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INDEPENDENT AUDITOR’S REPORT

To the Members of Spero Properties and Services Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Spero Properties and Services Private Limited
(“the Company”), which comprise the balance sheet as at 31 March 2025, and the Statement of Profit and
Loss (including Other Comprehensive Income), Statement of Changes in Equity and Statement of Ca;h
Flows for the year then ended, and notes to the financial statements, including a summary of material
accounting policies and other explanatory information (hereinafter referred to as "the financial statements").

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013 (‘the
Act’) in the manner so required and give a true and fair view in conformity with the Indian

Accounting Standards) Rules, 2015, as amended (“Ind AS’
generally accepted in India, of the state of affairs of the Company as at 31 March 2025, and its loss

and total comprehensive income, changes in equity and its cash flows for the year ended on that
date.

Basis for Opinion
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143(10) of the Companies Act, 2013. Our responsibilities under those Standar.
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Information Other than the Financial Statements and Auditor's Report thereon
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If; based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are required
to report that fact. Reporting under this section is not applicable as no other information is obtained at the
date of this auditor’s report.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial position,
financial performance, total comprehensive income, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free from
matedal misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concem basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls system in place
and the operating effectiveness of such controls,

¢ Bvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management,

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern, If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report




to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Financial Statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the Financial
Statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any

identified misstatements in the Financial Statement.

We communicate with those charged with governance rcgnrding; among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related

safeguards.
Other Matter

The audit of financial statements for the year ended 31 March 2024 was carried out and reported by Walker
Chandlok & Co LLP vide their unmodified audit report dated 23 April 2024, whose audit report has been
furnished to us by the management of the Company. Our opinion is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the ‘Annexure A,
a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by Section 143(3) of the Act, we report that:

(2) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.
(b) In our opinion, proper books of account as required by law have been kept by the Company so far as

it appears from our examination of those books except for the matters stated in the paragraph h(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014;

() The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, Statement
of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in agreement with

the books of account.

(d) In our opinion, the aforesaid financial statements comply with Ind AS specified under Section 133 of
the Act. '

() On the basis of the written representations reccived from the directors as on 31 March 2025 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 March 2025 from being
appointed as a director in terms of Section 164(2) of the Act.




(f) The modifications relating to the maintenance of accounts and other matters connected therewith are
as stated in the paragraph (b) above on reporting under Section 143(3)(b) of the Act and paragraph h(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014;

(8) With respect to the adequacy of the intetnal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in ‘Annexure
B’. Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the
Company’s internal financial controls over financial reporting,

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and

according to the explanations given to us:

L. The Company does not have any pending litigations which would impact its financial position.

ii. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses as at 31 March 2025,

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2025,

iv. (2) The Management has represented that, to the best of its knowledge and belief, no funds (which
are material either individually or in the aggregate) have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company to
or in any other person or entity, including forcign entity (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultumate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no funds (which
are material either individually or in the aggregate) have been received by the Company from any
person or entity, including foreign entity (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations
under sub-clause (i) and (if) of Rule 11(c), as provided under (a) and (b) above, contain any material

misstatement.
v. The Company has not declared and paid dividend during the year.

vi. As stated in note 51 to the financial statements and based on our examination which included test
checks, the Company, in respect of financial year ended on 31 March 2025, has used accounting
software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility at application level as well as database level and the same has been operated throughout the
year for all relevant transactions recorded in the software. However, the recording of audit trail (edit
logs) can be disabled using restricted privileged rights for direct data changes at database level.

+ Further, during the course of our audit we did not come across any instance of audit trail feature
being tampered with. Furthermore, the audit trail has been preserved by the Company as per the
statutory requirements for record retention except that the audit teail at the database level for the
Company has not been preserved in the accounting software for the period from 1 April 2023 to 31

March 2024, \




(i) With respect to the matter to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the
Company did not pay any remuneration to its Directors during the year.

For Agarwal Prakash & Co.
Chartered Accountants
Firm’s Registration No.: 005975N

Aashish K Verma
Partner \
%
Membership Number: 5278
UDIN: 25527886BPOJQK2331

Place: Delhi
Date: 27 May 2025



Annexure A to the Independent Auditor's Report

With reference to the Annexure A referred to in the Independent Auditor's Report to the me‘mbcrs of the
Company on the financial statements for the year ended 31 March 2025, based on the audit procedures
performed for the purpose of reporting a true and fair view on the financial statements of the Company
and taking into consideration the information and explanations given to us and the books of account a]nd
other records examined by us in the normal course of audit, and to the best of our knowledge and belief,
we report that:

6] In respect of the Company’s Property, Plant and Equipment and Intangible assets:
I

(a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment.

(B) The company has no intangible assets. Accordingly, clause 3(i)(a)(B) of the
order is not applicable.

(b) The property, plant and equipment have been physically verified by the management
during the year and no material discrepancies were noticed on such verification. In our
opinion, the frequency of physical verification is reasonable having regard to the size of
the Company and the nature of its assets.

(c) The Company does not have any immovable property (other than immovable
properties where the Company is the lessee and the lease agreements are duly executed
in favour of the lessee). Accordingly, clause 3(i)(c) of the Order is not applicable.

(d) The Company has not revalued its Property, Plant and Equipment or intangible assets
during the year.

(¢) According to the information, explanation and representation provided to us and
based on verification carried out by us, no proceedings have been initiated or are pending
against the Company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. Accordingly reporting
under clause 3(i)(e) of the Order is not applicable to the Company.

(15) (a) According to the information, explanations and representation provided to us and based
on verification carried out by us, the management has conducted physical verification of
inventory at reasonable intervals during the year and no material discrepancies between
physical inventory and book records were noticed on physical verification.

(b) According to the information, explanation and representation provided to us and based on
verification carried out by us, the company has not been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of cursrent assets, Accordingly, clause 3(ii)(b) of the Order is not applicable.

()  According to the information, explanation and representation provided to us and based on
verification carried out by us, during the year, the company has not made any investments in
or has not provided any guarantee ot security or has not granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or
any other parties, Accordingly, clause 3 (iii) (a) to (f) of the Order is not applicable.




()

o

(vi)

(vid)

(vii)

()

According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has not entered into any transaction covered under
Sections 185 and 186 of the Companies Act, 2013 in respect of the loans and investments
made, and guarantees and securities provided. Accordingly, clause 3 (iv) of the Order is not
applicable.

According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has not accepted deposits or deemed deposits to
which the directives issued by the Reserve Bank of India and the provisions of Sections 73 to
76 of the Act and the rules framed there under, are applicable. Accordingly, reporting under
clause 3 (v) of the Order is not applicable to the Company.

To the best of our knowledge and as explained to us, the Central Government has not specified
the maintenance of cost records under sub-section (1) of Section 148 of the Act, in respect of
Company's products / services. Accordingly, clause 3(vi) of the Order is not applicable.

(a) Undisputed statutory dues including Goods and Services Tax, provident fund, employees’
state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added
tax, goods and services tax, cess and other material statutory dues, as applicable, have generally
been regularly deposited to the appropriate authorities. Further, no undisputed amounts
payable in respect thereof were outstanding at the year-end for a period of more than six
months from the date they became payable.

(b) According to the information, explanation and representation provided to us and based on
verification carried out by us, there are no dues of Income Tax, Sales Tax, Service Tax, Duty

of Customs, Duty of Excise, Value added tax, Cess on account of any dispute, which have not
been deposited.

According to the information and explanations given to us and the records of the Company
examined by us, there are no transactions were surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961(43 of 1961) that has not been
recorded in the books of accounts. ‘

(@) According to the records of the Company examined by us and the information and
explanations given to us, the Company has not defaulted in repayment of its loans or
borrowings or in the payment of interest thereon to any lender. The Company does not have
any borrowings from financial institutions or government.

(b) According to the information and explanations given to us including confirmations
received from banks and other lenders and written representation received from the
management of the Company, and on the basis of our audit procedures, we report that the

Company has not been declared a willful defaulter by any bank or financial institution or other
lender.

(c) According to the information and explanations given to us and on the basis of our audit

procedures, the Company has not obtained any term loan. Accordingly, clause 3(ix)(c) of the
Order is not applicable.

(d) According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the company, funds raised
by the Company on short term basis have not been utilised for long term purposes.

() According to the information and explanations given to us, and the procedures performed
by us, the Company has not taken any funds from any entity or person on account of or to

meet the obligations of its subsidiaries as defined under the Companies Act, 2013. Accordingly,
clause 3(ix)(e) of the Order is not applicable,




x

(xi)

(xi)

(i)

(xiv)

)

(xvi)

() According to the information and explanations given to us, and the procedures performed
by us, the Company has not raised any loans during the year on the pledge of securities held
in its subsidiaries as defined under the Companies Act, 2013. Accordingly, clause 3(ix)(f) of
the Order is not applicable.

(8) According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has not raised moneys by way of initial public offer
or further public offer (including debt instruments) during the year. Accordingly, clause 3(x)(a)
of the Order is not applicable.

(b) According to the information, explanation and representation provided to us and based on
verification carried out by us, during the year, the Company has not made any preferential
allotment or private placement of shares or fully or partly or optionally convertible debentures
during the year. Accordingly, clause 3(x)(b) of the Order is not applicable.

(a) During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of material
fraud by the Company or on the Company, noticed or reported during the year, nor have we
been informed of any such case by the Management.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government, during the year and up to the date of this report.

(c) According to the information and explanations given to us, and the procedures performed

by s, there are no whistle-blower complaints received by the Company during the year.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to
it. Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company.

According to the information and explanations given to us, and the procedures performed by
us, the Company is in compliance with Section 177 and 188 of the Companies Act, 2013 with
respect to applicable all transactions with the related parties and the details of related party
transactions have been disclosed in the financial statements as required by the applicable
accounting standards.

(a) According to the information and explanations given to us, and the procedures performed
by us, the Company has an internal audit system commensurate with the size and nature of its
business.

(b) The internal audit is performed as per a planned program approved by the Board of
Directors of the Company. We have considered the reports of the Internal Auditor for the
year under audit, issued to the Company till date.

According to the information, explanation and representation provided to us and based on
verification carried out by us, during the year, the Company has not entered into any non-cash
transactions with its Directors or persons connected with its directors and hence provisions of
section 192 of the Companies Act, 2013 are not applicable to the Company.

(a &b )The Company is not required to be registered under Section 45-IA of the Reserve Bank
of India Act, 1934. Accordingly, reporting under clause 3 (xvi) (a) and (b) of the Order is not
applicable to the Company




(xvii)

(xvili)

(xix)

(xx)

(¢ & d) The Company is not a Core Investment Company and thct'c are no Core Investment
Companies in the Group. Accordingly, reporting under clause 3 (xvi) (c) and (d) of the Order

is not applicable to the Company.

The Company has incurred cash losses of Rs. 1,76,151.80 thousands in the current
financial year 2024-25 and cash losses of Rs. 5,94,417.42 thousands during immediately

preceding financial year,

There has been no resignation of the statutory auditors during the year, Accordingly, reporting
under clause 3(xviii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date
of the audit report indicating that the Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as (o
the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet
date, will get discharged by the Company as and when they fall due.

The Section 135 of the Companies Act, 2013 with regards to Corporate Social
Responsibility are not applicable to the Company. Accordingly, clause 3(xx) of the Order
is not applicable.

For Agarwal Prakash & Co.
Chartered Accountants
Firm’s Registration No.: 005975N

Aashish K Verma

Partner

Membership No, 527886

UDIN: 25527886BPOJQK2331

Place: Delhi

Date: 27 May 2025




Annexure B to the Independent Auditor's Report

With reference to the Annexure B referred to in the Independent Auditor's Report to the members of the
Company on the financial statements for the year ended 31 March 2025 of even date.

Independent Auditor’s report on the Internal Financial Controls under Clause (i) of Sub-section 3
of Section 143 of the Companies Act, 2013 (‘the Act’)

We have audited the internal financial controls with reference to financial statements of Spero Properties
and Services Private Limited (‘the Company’) as of 31 March 2025 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the "Guidance Note") issued by the Institute of
Chartered Accountants of India ("ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly
and efficient conduct of the Company’s business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable financial information, as required under
the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Act, to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and both, issued by ICAIL Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to financial statements was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial control system with reference to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with reference to Financial Statements

A Company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A Company's
internal financial controls with reference to financial statements includes those policies and procedures that




(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the Company are being
made only in accordance with authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's asscts that could have a material cffect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,

including the possibility of collusion or improper management override of controls, material misstatements

due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls with reference to financial statements to future periods are subject to the risk that the
internal financial controls with reference to financial statements may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to financial statements and such internal financial controls with reference to financial statements were
operating effectively as at 31 March 2025, based on the internal financial controls with reference to financial
statements criteria established by the Company considering the essential components of internal control

stated in the Guidance Note issued by ICAL

For Agarwal Prakash & Co.
Chartered Accountants X
Firm’s Registration No.: 005975N

Aashish K Verma
Partner

Membership No. 527886
UDIN: 25527886BPOJQK2331

Place: Delhi
Date: 27 May 2025



Spero Properties and Services Private Limited
Balance Sheet as at 31 March 2025

ASSETS
Non-current nssets
Property, plant and equipment

Investment propeaty
Fmancial aseets

Loans
Other financial assets
Non-current tax aszets (nef)
Other non-current peeets
Total of non-current resets

Current assers
Invenmnes
Fanancial aseets
Investments
Cash and cash equivalents
Other financial assets
Other cusrent assets
Total of current sssets
Tomml of assers

EQUITY AND LIABILITIES

Equity
Insruments entirely equity 1o nature
Other equity

Toral of equity

Lisbilities
Nos-current liabilitics
Fmancial kabilities
Borrowngs
Deferred tax liabilitics (act)
Toral of non- current lisbilities

Current lisbilities
Financal lubilitics
Borrowings
Teade payables
Toral outstanding dues of miceo pases and small
Total outstanding dues of ereditors other than micro enterprises and small
enterpuses
Other financml abilives
Other cursent kiabilities
Cunent tax kabilives (net)
Total of current liabilities
Tonal of liabilitics
Toual of equiry and liabilitics

P

g "
y of Hal it

The accompanying notes are an integral part of the financial statements,
This is the Balance Sheet eeferced 1o in our report of even date.
For Agarwal Prakash & Co,

Charteced Accountants
Firm's Registration Number: 005975N

Aashish Venn.u
Partner
Membership Number: 527886

Place: Delhi
Date: 27 May 2025

Note

12
13

15

17
18

20
21

BR

24
25

(Al amaunts in Ethousands unless athermase stated)

As at As at
31 March 2025 31 March 2024
58,00 6482
7,772,353.08
576.914.10
: 495.00
429.04 -
- 352007
487.04 8,353,547.07
7,773,026.92
: 268,668.63
28121 1,483.72
493.00 -
5,686.75 377.44
7,779,489.88 270,529.79
7,779,976.92 8,624,076.86
1,000.00 1,000.00
3,401,150.00 3,401,150.00
(1,423,360.44) (1,248.389.48)
1,978,789.56 2,153,760.52
4,048.896.36
1,203,786.92
" 1,187.66
E 6,133,870.94
5,795,505.00 .
- 12,250.67
5,646.06 297,000.00
3630 196.92
- 6,997.81
5,801,187.36 316,445 40
5,801,187.36 6,470,316.34
7,779,976.92 8,624,076.86
.

For and on behalf of the Board of Directors

Mobhit Sin,
Director
DIN: 10616791

s

Surender Xumar
Director
DIN: 10616796



Spero Properties and Services Private Limited

Statement of Profit and Loss for the year ended
(AU amounts in T thousands unless athersise stated)

Note For the year ended For the year ended
31 March 2025 31 March 2024
INCOME
Other income 27 10,090.05 68,785.82
Total income 10,090.05 68,785.82
EXPENSES
Employee benefits expense 28 B4T4 121901
Finance costs 29 17402671 629,144.15
Deprecuation expense 30 682 5.39
Other expenses 3 12,901.43 12,664.32
Total expenses 187,019.70 643,032.87
Loss before tax (176,929.65) (574,247.05)
Tax expense 32
Current tax (including eaclier year) (771.03) 13,060.62
Deferred tax chasge/(credit) (1,187.66) 1,187.66
Net loss for the year (174,970.96) (588,495.33)
Other comprehensive income - .
Total comprehensive income for the year (174,970.96) (588,495.33)
Eamnings per equity share (face value T10 each) 33
Basic and diluted (X per share) (0:51) (1.73)
S ry of: ial ing polici 4
‘The accompanying notes are an integral part of the fi 1
This is the Statement of Profit and Loss referred to in our report of even date.
For Agarwal Prakash & Co. For and on behalf of the Board of Directors
Chastered Accountants
Firm's Registration Number: 005975N "
N <
’
erma it Singh! Surende! ar
Panner Director Dicector
Membership Number 527886 DIN: 10616791 DIN: 10616796
Place: Delhi

Datez 27 May 2025



Spero Properties and Services Private Limited
Statement of Cash Flow for the year ended

Cash flows from operating activities:
Loss before tax
Adpwstrments for :
Finance costs
Depreciation cxpense
Interest income
Gain on fair value of current investments
Profit on sale of current investments

Operating loss before working capital ch

and other

Other current and non-current assets
Trmde parables
Other current habilibes
Cash used in operating activities
Income-tax paid (net)
Net cash used in operating activities
Cash fiows from investing activities:
Purchase of property, plant and equipment
lavestment i mutual funds
Proceeds from sale of mvestment in mutual funds
Loan Receved back/(given) to related party (nct)
Interest recerved
Net cash generated from/(used in) investing activities
Cash flows from financing activities:
Proceeds from Inter-corporate borrowings
Reparment of Non convertible debentures
Latecest paid

Net cash (used in)/ g d from financing activiti

Net decrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Cash and cash equivalent comprises of (refer note 13):
Balances with banks - in cucrent accounts
Baak deposits with onginal maturity upto three months

This is the Statement of Cash Flow referred to in our report of even date.

For Agarwal Prakash & Co,
Chanered Accountants
Firm's Regsteation Numbec 005975N

\

L]
KVerma
Partner
Membership Number: 527886

Place: Dethi
Date: 27 May 2025

(Al amounts in Ebousands unless otherwise stated)

For the year ended For the year ended
31 March 2025 31 March 2024
(176,929.65) (574,247.05)
174,026.71 629,144.15
6.82 5.39
(4,290.41) (61,617.19)
. (7.115.13)
(5,799.64) (53.50)
(12,986.17) (13,383,33)
(1,789.24) (1,139.00)
(12,230.67) 596793
6,115.23 (64.42)
(20,910.84) (9,118.82)
(6,655.82) (6,013.87)
(27,566.66) (15,132.69)
- (70.20)
- (263,200.00)
274,468.27 1,700.00
450,000.00 (30,000.00)
131,204.51 54,254.44
855,672.78 (257,315.76)
5,793,505.00
(4,950,000.00)
(1,674,813.63) .
(829,308.63) -
(1,202.50) (272,448.45)
1,483.72 27393217
281.21 1,483.72
28121 148372
281.21 1,483.72

For and on behalf of the Board of Directors

e &

Mohit Singh
Director
DIN: 10616791

Surender ar
Director
DIN: 10616796



Spero Propertics and Services Private Limited

Statement of Changes in Equity for the year ended 31 March 2025
(AN amounts in Tthousands unless sthernise stated)
Equity share capital®
Particulars As at Movement during the Asat Movement during As at
01 April 2023 year 31 March 2024 the year 31 March 2025
Equity share capital 1,000.00 = 1,000.00 - 1,000.00
Instruments entirely equity in nature”
Particulars As at Movement during the As at Movement during As at
01 April 2023 year 31 March 2024 the year 31 March 2025
|Compulsorly ible det 3,401,150.00 - 3.401,150.00 - 3,401,150.00
Other equity***
Particulars Reserves and surplus
Retained camings
Balance as at 01 April 2023 (659,894.15)
l}oss for the year (388,495.33)
Balance as at 31 March 2024 (1,248,389.48)
Loss for the year (174,970.96)
|Balance as at 31 March 2025 (1,423,360.44)
*Refer maix 16 for details.
**Refer mose 17 for details.
***Refer mote 18 for details.

This is the statement of changes in equity referred to in our report of even date.

For Agarwal Prakash & Co. For and on behalf of the Board of Directors

Chartered Accountants
Fiem's Registration Number 005975N
~
=
/ g
: Mohit Singh Surender Kynfar

Director Disector
DIN: 10616791 DIN: 10616796




Spero Properties and Services Private Limited
Summary of material accounting policies and other explanatory information for the year ended

31 March 2025

Nature of principal activities
Spero Properties and Setvices Private Limited ("the Company") having CIN: U74999MH2017PTC302943 was

incorporated on was incorporated on 15 December 2017 with the main objects of carrying on the business of
development of real estate properties and other related and ancillary activities. The Company is domiciled in India
and the registered office of the Company is located at One International Center, 10th Floor, Tower-1, Plot No.

612-613, Senapati Bapat Marg Elphinstone road, Mumbai - 400013.

General information and statement of compliance with Ind AS

These standalone financial statements (‘financial statements’) of the Company have been prepared in accordance
with the Indian Accounting Standards as notified under section 133 of the Companies Act 2013 read with the
Companies (Indian Accounting Standards) Rules 2015 (by Ministry of Corporate Affairs (MCA?), as amended
and other relevant provisions of the Act. The Company has uniformly applied the accounting policies during the

periods presented.

The financial statements are presented in Indian Rupees (‘INR’ or ') which is the functional currency of the
Company and all values are rounded to the nearest thousands, except where otherwise indicated.

Entity specific disclosure of material accounting policies where Ind AS permits options is disclosed hereunder.

The Company has assessed the materiality of the accounting policy information which involves exercising

judgements and considering both qualitative and quantitative factors by taking into account not only the size and
nature of the item or condition but also the characteristics of the transactions, events or conditions that could
make the information more likely to impact the decisions of the users of the financial statements.

Entity’s conclusion that an accounting policy is immaterial does not affect the disclosures requirements set out in
the accounting standards.

Accounting Policies have been consistently applied except where a newly-issued Accounting Standard is initially
adopted or a revision to an existing Accounting Standard requires a change in the Accounting Policy hitherto

adopted.

The financial statements for the year ended 31 March 2025 were authorized and approved for issue by the Board
of Directors on 27 May 2025. The revision to financial statements is permitted by Board of Directors after
obtaining necessary approvals or at the instance of regulatory authorities as per provisions of Companies Act,

2013.

Recent accounting pronouncement
Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under

Companies (Indian Accounting Standards) Rules as issued from time to time. During the year ended 31 March
2025, MCA notified new accounting standard Ind AS 117- Insurance Contracts, which has no impact on the
company financial statements. Further the MCA has made certain amendments to Ind AS 116- Leases, in
pamz:ularly related to sale and lease back transactions, which has an applicability from 1 April 2024, and has nc

significant impact on financial statements.

On 7 May 2025, MCA notifies the amendments to Ind AS 21 - Effects of Changes in Foreign Exchange Rates
These amendments aim to provide clearer guidance on assessing currency exchangeability and estimatin
exchange rates when currencies are not readily exchangeable. The amendments are effective for annual period
begmmng on or after 1 April 2025, The Company is currently assessing the probable impact of these amcndmen!

on its financial statements,




Spero Properties and Services Private Limited
Summary of material accounting policies and other explanatory information for the year ended

31 March 2025

Basis of preparation
The financial statements have been prepared on going concern basis in accordance with accounting principles

generally accepted in India. Certain financial assets and financial liabilities are measured at fair value and are
categorised into level 1, level 2 and level 3 based on the degree to which the inputs to the fair value measurements

are observable.

Summary of material accounting policies

The financial statements have been prepared using the material accounting policies and measurement bases
summarised below. These were used throughout all periods presented in the financial statements.

4.1 Current versus non-current classification

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating
ycle and other criteria set out in Companies Act 2013. Deferred tax assets and liabilities are classified as non-
current assets and non-current liabilities, as the case may be.

4.2 Revenue recognition
Revenue is recognised when control is transferred and is accounted net of rebate and taxes. The Company applies
the revenue recognition criteria to each nature of the revenue transaction as set out below.

Revense from sale of properties

Revenue from sale of properties is recognized when the performance obligations are essentially complete. The
performance obligations are considered to be complete when the property is ready to be transferred to the buyer
(occupancy certificate received from the issuing authority) ie. offer for possession can be issued to the buyers by
issuing the possession request letter.

The Company considers the terms of the contract and its customary business practices to determine the
transaction price. The transaction price is the amount of consideration to which the Company expects to be

entiled in exchange for transferring property to a customer, excluding amounts collected on behalf of third
parties (for example, indirect taxes). The consideration promised in a contract with a customer may include fixed

consideration, variable consideration (if reversal is less likely in future), or both.
For each performance obligation identified, the Company determines at contract inception whether it satisfies the
petformance obligation over time or satisfies the performance obligation at a point in time. If an entity does not

satisfy a performance obligation over time, the performance obligation is satisfied at a point in time. A receivable
is recognised by the Company when the control is transferred as this is the case of point in time recognition

where consideration is unconditional because only the passage of time is required.

When either party to a contract has petformed, an entity shall present the contract in the balance sheet as a
contract asset or a contract liability, depending on the relationship between the entity’s performance and the

customer’s payment,

The costs estimates are reviewed periodically and effect of any change in such estimate is recognized in the period
such changes are determined, However, when the total estimated cost exceeds total expected revenues from the

contracts, the loss is recognized immediately.

Interest income
Interest income is recorded on accrual basis using the effective interest rate (EIR) method.

Revenne from facilily maintenance services '
Revenue from facility maintenance seryices is recggnized on accrual basis and billed to the respective customer,

on a periodic basis.




Spero Properties and Services Private Limited
Summary of material accounting policies and other explanatory information for the year ended

31 March 2025

Service income
Interest on delayed receipts, cancellation/forfeiture income and transfer fees from customers are recognized on

accrual basis except in cases where ultimate collection is considered doubtful.
4.3 Property, plant and equipment (PPE)

Recognition and initial measurement
Property, plant and equipment are stated at their cost of acquisition. The cost comprises purchase price,

borrowing cost if capitalization criteria are met and directly attributable cost of bringing the asset to its working
condition for the intended use. Any trade discount and rebates are deducted in arriving at the purchase price.
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as approprate, only
when it is probable that future economic benefits associated with the item will flow to the Company. All other

repair and maintenance costs are recognised in statement of profit and loss as incurred.

Subsequent measurement (depreciation and useful lives)
Depreciation on property, plant and equipment is provided on the straight-line method, computed on the basis of

useful lives (as set out below) prescribed in Schedule II to the Companies Act, 2013.

Asset class Useful life
Plant and equipment 12 - 15 years
Office equipment 5 years
Computers 3 years
Furniture and fixtures 10 years
Vehicles 8 years

The residual values, useful lives and method of depreciation of are reviewed at the end of each financial year.

De-recognition
An item of property, plant and equipment initially recognised is de-recognised upon disposal or when no future

economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is recognised

in statement of profit and loss when the asset is derecognised.

4.4 Intangible assets

Recognition and initial measurement
Intangible assets (softwares) are stated at their cost of acquisition. The cost comprises purchase price, borrowing

cost if capitalization criteria are met and directly attributable cost of bringing the asset to its working condition for
the intended use. Any trade discount and rebates are deducted in arriving at the purchase price.

Subsequent measurement (amortisation)
The cost of capitalized software is amortized over a period four years from the date of its acquisition.

De-recognition
Intangible asset is de-recognised upon disposal or when no future economic benefits are expected from its use or

disposal. Any gain or loss arising on de:recognition of the asset (calculated as the difference between the net
disposal proceeds and the catrying amount of the asset) is recognized in the statement of profit and loss, when

the asset is derecognised.




Spero Properties and Services Private Limited
Summary of material accounting policies and other explanatory information for the year ended

31 March 2025

4.5 Impairment of non-financial assets

At each reporting date, the Company assesses whether there is any indication that an asset may be impaired, based
on internal or external factors. If any such indication exists, the Company estimates the recoverable amount of the
asset or the cash generating unit. If such recoverable amount of the asset or cash generating unit to which the
asset belongs is less than its carrying amount, the carrying amount is reduced to its recoverable amount. The
reduction is treated as an impairment loss and is recognized in the statement of profit and loss. If, at the reporting
date there is an indication that a previously assessed impairment loss no longer exists, the recoverable amount is
reassessed, and the asset is reflected at the recoverable amount. Impairment losses previously recognized are

accordingly reversed in the statement of profit and loss.
4.6 Financial instruments
Financial assets

Reaygnition and initial measurement
All financial assets are recognised initially at fair value and transaction cost that is attributable to the acquisition of

the financial asset is also adjusted.

Subsequent measurement
i.  Debt instruments at amortised cost — A ‘debt instrument’ is measured at the amortised cost if both the
following conditions are met:

e The asset is held within 2 business model whose objective is to hold assets for collecting contractual
cash flows; and

Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of

principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the

effective interest rate (EIR) method.
Mutual funds — All mutual funds in scope of Ind AS 109 are measured at fair value through profit and loss

(FVTPL).

De-recognition of financial assets
A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or

the Company has transferred its rights to receive cash flows from the asset.

Financial liabilities

Recognition and initial measurement — amortised cost
All financial liabilities are recognised initially at fair value and transaction cost that is attributable to the acquisition

of the financial liabilities is also adjusted.

Subsequent measurement — Amortised cost
Subsequent to initial measurement, all financial liabilities are measured at amortised cost using the effective

interest method,

Recognition, initial and subsequent measurement — fair value
A financial liability is classified as fair value through profit and loss (‘FVTPL’) if it is designated as such upon
initial recognition. Financial liabilities at FVTPL are measured (initial and subsequent) at fair value and net

gains/losses, including any interest expense are reco; L sed in statement of profit and loss.




Spero Properties and Services Private Limited
Summary of material accounting policies and other explanatory information for the year ended

31 March 2025

De-recognition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or modification is treated as the de-
recognition of the original liability and the recognition of a new liability. The difference in the respective carrying

amounts is recognised in the statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis,
to realise the assets and settle the liabilities simultaneously.

4.7 Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss for financial assets. The Company factors historical trends and forward looking
information to assess expected credit losses associated with its assets and impairment methodology applied

depends on whether there has been a significant increase in credit risk.

Trade receivables
In respect of trade receivables, the Company applies the simplified approach of Ind AS 109, which requires

measurement of loss allowance at an amount equal to lifetime expected credit losses. Lifetime expected credit
losses are the expected credit losses that result from all possible default events over the expected life of a financial

instrument.

Other financial assets
In respect of its other financial assets, the Company assesses if the credit risk on those financial assets has

increased significantly since initial recognition. If the credit risk has not increased significantly since initial
recognition, the Company measures the loss allowance at an amount equal to 12-month expected credit losses,
else at an amount equal to the lifetime expected credit losses. The Company assumes that the credit risk on a
financial asset has not increased significantly since initial recognition, if the financial asset is determined to have

low credit risk at the balance sheet date.

4.8 Inventories

Land other than that transferred to real estate properties under development is valued at lower of cost or net
realizable value.

Real estate properties (developed and under development) includes cost of land under development, internal and
external development costs, construction costs, and development/construction materals, borrowing costs and

related overhead costs and is valued at lower of cost or net realizable value.
Development rights represent amount paid under agreement to purchase land/ development rights and

borrowing cost incurred by the Company to acquire irrevocable and exclusive licenses/ development rights in the
identified land and constructed propetties, the acquisition of which is either completed or is at an advanced stage.

These are valued at lower of cost or net realisable value.

Construction/ development material is valued at lower of cost and net realisable value. Cost comptises of
purchase price and other costs incurred in bringing the inventories to their present location and condition.

In case of joint development agreements, values are measured at cost, including cost of the internal and external
: sction materials, botrowing costs and related overhead costs




Spero Properties and Services Private Limited

Summary of material accounting policies and other explanatory information for the year ended
31 March 2025

and is valued at lower of cost or net realizable value, adjusted by the amount of any cash or cash equivalents
transferred.

Net realisable value is the estimated selling price in the ordinary course of business less estimated costs of
completion and estimated costs of necessary to make the sale.

4.9 Employee benefits

Defined contribution plan

The Company’s contribution to provident fund is charged to the statement of profit and loss or inventorized as a
part of real estate project under development, as the case may be. The Company’s contributions towards
provident fund are deposited with the regional provident fund commissioner under a defined contribution plan.

Defined benefit plan

The Company has unfunded gratuity as defined benefit plan where the amount that an employee will receive on
retirement is defined by reference to the employee’s length of service and final salary. The liability recognised in
the balance sheet for defined benefit plans as the present value of the defined benefit obligation (DBO) at the
reporting date. Management estimates the DBO annually with the assistance of independent actuaties. Actuarial
gains/losses resulting from re-measurements of the liability are included in other comprehensive income.

Other long-term employee benefits

The Company also provides benefit of compensated absences to its employees which are in the nature of long -
term employee benefit plan. Liability in respect of compensated absences becoming due and expected to be
availed more than one year after the balance sheet date is estimated on the basis of an actuarial valuation
performed by an independent actuary using the projected unit credit method as on the reporting date. Actuarial

gains and losses arising from experience adjustments and changes in actuarial assumptions are recorded in the
statement of profit and loss in the year in which such gains or losses arise.

Short-term employee benefits

Short-term employee benefits comprise of employee costs such as salaries, bonus etc. is recognized on the basis
of the amount paid or payable for the period during which services are rendered by the employee.

4.10 Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there is a present obligation, as a result of past events, and when a reliable
estimate of the amount of obligation can be made at the reporting date. These estimates are reviewed at each

reporting date and adjusted to reflect the current best estimates. Provisions are discounted to their present values,
where the time value of money is material.

Contingent liability is disclosed for:
® Possible obligations which will be confirmed only by future events not wholly within the control of the
Company or

® Present obligations arising from past events where it is not probable that an outflow of resources will be

required to settle the obligation or a reliable estimate of the amount of the obligation cannot be made.

Contingent assets are neither recognized nor disclosed. However, when realization of income is virtually certain,
related asset is recognized.

4.11 Investment property

Investment property under development represents expenditure incurred in respect of capital

: . projects and
ate carried at cost. Cost includes land, related acquisition expenses,

1 . C development/construction costs,
borrowing costs capitalised and other direct expefaing:




Spero Properties and Services Private Limited
Summary of material accounting policies and other explanatory information for the year ended

31 March 2025

4.12 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of a qualifying asset are
capitalized during the period of time that is necessary to complete and prepare the asset for its intended use
or sale. A qualifying asset is one that necessarily takes substantial period of time to get ready for its intended

use. All other borrowing costs are charged to the Statement of Profit and Loss as incurred.
4.13 Significant management judgement and estimates in applying accounting policies

The preparation of the Company’s financial statements requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabiliies and the related

disclosures.

Significant management judgements
Recognition of deferred tax assets — The extent to which deferred tax assets can be recognized is based on an
assessment of the probability of the Company’s future taxable income against which the deferred tax assets can be
utilized.

Evaluation of indicators for impairment of assets — The evaluation of applicability of indicators of
impairment of assets requires assessment of several external and internal factors which could result in
deterioration of recoverable amount of the assets.

Recoverability of advances/receivables — At each balance sheet date, based on historical default rates observed
over expected life, the management assesses the expected credit losses on outstanding receivables and advances.

Provisions — At each balance sheet date basis the management judgment, changes in facts and legal aspects, the
Company assesses the requirement of provisions against the outstanding contingent liabilities. However, the

actual future outcome may be different from this judgement.

Classification of leases — The Company enters into leasing arrangements for various premises. The assessment
(including measurement) of the lease is based on several factors, including, but not limited to, transfer of
ownership of leased asset at end of lease term, lessee’s option to extend/terminate etc. After the commencement
date, the Company reassesses the lease term if there is a significant event or change in circumstances that is within

its control and affects its ability to exercise or not to exercise the option to extend or to terminate.

Significan/ estimates

Revenue and inventories — The estimates around total budgeted cost i.e. outcomes of underlying construction
and service contracts, which further require assessments and judgements to be made on changes in work scopes,
claims and other payments to the extent they are probable and they are capable of being reliably measured. For
the purpose of making estimates for claims, the Company used the available contractual and historical
information. The estimates of the saleable atea are also reviewed periodically and effect of any changes in such

estimates is recognised in the period such changes are determined.
Useful lives of depreciable/amottisable assets — Management reviews its estimate of the useful lives of

depreciable/amortisable assets at each reporting date, based on the expected utility of the assets. Uncertainties in
these estimates relate to technical and economic obsolescence that may change the utilisation of assets.

Defined benefit obligation (DBO) — Management’s estimate of the DBO is based on 2 number of underlying
assumptions such as standard rates of inflation, mortality, discount rate and anticipation of future salary increases.
Variation in these assumptions may significantly impact the DBO amount and the annual defined benefit

expenses.




Spero Properties and Services Private Limited
Summary of material accounting policies and other explanatory information for the year ended

31 March 2025

Fair value measurements — Management applies valuation techniques to determine the fair value of financial
instruments (where active market quotes are not available). This involves developing estimates and assumptions

consistent with how market participants would price the instrument.

(This space has been intentionally lkeft blank)
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! inf ion for the year ended 31 March 2025

§ yof al ing policics and other exp y
(AUt amonnts in Ethawsands unless atbernise stated)
5 Property, plant and equipment
[Particulars Computers Total
Gross block
Balance as at 01 April 2023 - -
Additions 7021 70.21
Balance as at 31 March 2024 70.21 70.21
Additons - -
Balance as at 31 March 2025 70.21 70.21
Accumulated depreciation
Balance as at 01 April 2023 - =
Chagpe for the year 5.39 5.39
Balance as at 31 March 2024 5.39 539
Charge for the rear 682 6.82
Balance as at 31 March 2025 1221 1221
Net block
[Balance as at 31 March 2024 64.82 64.82
Balance as at 31 March 2025 58.00 58.00
Notes:

) There are no contractual commitments with respect to property, plant and equipment.

6 lovestment property

property under Develop
Land and related
Farticuisy development rights Towd
Gross carrying amount
At 01 April 2023 | 7,172,533.08 7,772,553.08
Additons ! = -
Disposals/assets watten off S 5
Balance as at 31 March 2024 7,772,553.08 7,772,553.08
Balance as at 1 April 2024 7,772,553.08 7,772,553.08
Additions - -
Deletions/transfer to inventory” 7,772,553.08 7,772,553.08
|Balance as at 31 March 2025 - =
Agcing schedule of investment property
(¥ in thousands)
31 March 2025 Less than 1 1-2years | 2-3years | More than 3 years Total
year
I property under develop (Projects in progress temporanly - - -
|suspended)
( in thousands)
31 March 2024 Less than 1 1-2years | 2-3years | More than 3 years Total
year
L propesty under develop (Projects in progress temporanly - 347,298.40 7,425254.68 7.772,553.08
{suspended)
“ During the financial year ended Masch 31, 2025, the Comy | the i led use of a prop ) prevoously classified as investment property. Initially held with
the intention 1 develop it to eam leasing income, now the Company is planning to L log of the property with a view to sale.
In accordance wuh paragraph 57(b) oflnd AS 40—~ lnvewmnl Property, the property no longer meets the d ofin property. C quently, it has been
seclassified v i ry a8 per the rey of the J
the cost of i y under Ind AS 2~

'I‘he rechmﬁcanon was made at the carrying amount of the propecty on the date of change in use, which now
will be at the Jower of cost and net realizable value,
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Summary of marerial ng policies and other expl y infor

7 Loans-non current®
Partculars

(Cnsecured, considered good)
Loan to related parties®* (refer note 36)
Interest accrued but not due on loans to related parties (refer note 36)

*The Compasny does not have any loans which are either credit impaired or where there is significant increase in credit.

for the year ended 31 March 2025

As at
31 March 2025

*~The Company has given Joan to related party soley for the purpose of conduct of its b

P

snterest is 12°% per anoum (31 March 2024: 12% per annum). During the financial year 2024-25 the company had repmd lmn

& Noo-current other financial asscts
(Unsecured-considered good)
Secusity deposits

9 Noo-current tax assets (net)
Advance income tax, including tax deducted at source

Bat with y authorities

11 lovenwries
Real estate propertics - under development (at cost)
Caost of properties under develop

12 Jovestments
In in | funds -quoted*®
31 March 2025: Nil (31 March 2024: Units; 71,089.85, NAV: ¥ 3,779,28 SBI Mutual Fund

Aggreagie amount and marker value of quoted investments
*These are investments in mutual funds and are measured through profit and loss,

13 Cash and cash equivalents
Balances with banks in current accounts
Bank deposits with original maturity upto three months

14 Current other financial assets
(Unsecured-considered good)
Security deposits

15 Other current asscts
Prepaid expenses
Advance to service providers
Balances with statutory and government authorities

429.04
429.04

7,773,026.92
7,773,026.92

281.21

281.21

495.00
495.00

5,686.75
5,686.75

(AUl amounts in Tthousands unless otherwise stated)

As at
31 March 2024

450,000.00
126,914.10
576,914.10

repayable on 10 March 2026. The rate of

495.00
495.00

3,520.07
3,520.07

268,668.63
268,668.63
268,668.63

1,483.72

1,483.72

3314
344.30

377.44
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Summary of material accounting policies and other explanatory information for the year caded 31 March 2025
(AL aoanis in Tibaxsands walers siberaise siaied)
As at As at
31 March 2025 31 March 2024

16 Equity share capinal
Authorised
1,000.00 .

g
&

100,000 (31 March 2024: 100,000) equity thares of € 10 each 00090,
— T L
———
Isswed, subscribed and fully paid-up
100,000 (31 March 2024: 100,000) equity shares of T 10 each fully paid up 1,000.00 1,000.00
1,000.00 1,000.00
— i
Notes:
i) Recoociliation of the aumber of equity shares cutstanding at the begi and at the end of the riog year:
Particulars Authorised equity sbare capital Issued equity share capital
Number of shares Amount Number of shares Amount
As a3t 1 April 2023 100,000 1,000,00 100,000 1,000.00
Issued during the year - > - .
As at 31 March 2024 100,000 1,000.00 100,000 1,000.00
Issued dusing the year s = 2 3
As at 31 March 2025 100,000 1,000.00 100,000 1,000.00
i) Sharcholders I;Iﬁ_l‘ more thas 5% ol'e:u‘ shares and shares held zﬂmhl Company:
Name of the sharebolder As at 31 March 2025 As at 31 March 2024
Number of shares % bolding Number of shares % bolding
Equinox India Infaestate Limited (loemedy Indsabulls Infraestate 100,000 100% = [
Lienised)* 2
BREP Asia SG LAT Holding (NQ) Pte Led - - 98,392 98.89%
*acluding sominee shares
i) of Sharcholding of P
Disclosure of ing of p 25 a¢ 31 March 2025 is as follows :
| Promoter Name Share Held by Promorers
As at March 31, 2025 As at March 31, 2024
Number of shares| % Total of Shares Number of shares % Toral of Shares T4 Change during the year
[Equinox Indsa Infraestare Limited 100,000.00 100%| - 100%
(Formerly Indiabulls Infraestste Limited) \
BREP Asia SG L&T Holding (NQ) Pte - 98,892.00 98.89%) ~58.89%)
Limited
BREP Asia SBS L&T Holding (NQ) Ltd . Z 943.00 0.94% D94
BREP VIII SBS L&T Holding (NQ) - 165.00 0.16% D.16%|
Limited
(Total 100,000.00 100%| 100,000.00 100.00%) -
i) Rights, eatidement and obligations of differcot classes of equity shares:
one vore pee share at meetings of the Company.

Tkhouusolqniynhsumuﬁdednmdwmudcthndﬁnmn‘nnu‘n:,mdmmnddn
by the Company. The remaining assers of the Comgany shall be distrbuted to the holders of

hﬂmo(liquidnimoltz('n\fpny,llpulmuillmu.i(my.Mbcd-d\agd
quy:h-shmmmwhnmﬁuohhmhldlvrh:mnlwuiq:hamwumdi\guonde.:\lhhmnnkqmllymd\ep‘dnwwrx residual assets.

¥) Aggregaw sumber of boous shases issued, shares iesued for consideration other than cash and shares bought back during the period of five years immediately preceding the
maxwmyhunuvndemhq-bxkoﬁhuu,mlmhsbemminu:m‘ﬂumhrymyofbmuﬂunormofmwnmcnmmv&hw:mhdmuoﬁwd/p‘d
in cash during the period of five years immodiately peeceding the repocting date

vi) mem«d.hhﬂo{b&mof“&nwyhnpmMmmtnmmaMernnn&uﬂmofﬁe&nmn:Mm

17 lnstruments catircly equity in nature
34,011,500 (31 Masch 2024: 34,011,500) comp ily bl of T 100 each 3,401,150.00 3,401,150,00
3,401.150.00
Notes;
i) Reconciliation of the number of compul iy ible deb ding at the beginning and at the end of the year:
Particulars Number of debeatures Amount
As ax 1 April 2023 34,011,500 3,401,150.00
Issued dusing the year - .
As 3¢ 31 March 2024 34,011,500 3,401,150.00
Issued dunng the year - =
As at 31 March 2025 34,011,500 3,401,150,00
i) conyerdble debeatures holders holding more than $% of debentures and debenturen held by H 3
Name of he debenture holder As at 31 March 2025 As at 31 March 2024
Number of debenturcs Y holdiag ¥ holding
Equinox India Infraestate Limited (formedy Indiabulls Infraestaie 3,011,500 0.00%
Limited)
. 0.00% 33,634,789 98.89%

BREP Asia SG L&T Holding (NQ) Pee Lud
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i) Details of promoter holding p
Promoter Name Debentures Held by Promoters
As at March 31, 2025 As at March 31, 2024

Number of % Total of debentures Number of debentures % Tocal of debentures  |% Chaoge during the year
debentures

Equinox India Infracstate Linuted 34,011,500.00 100%) - 100%}

(Formerly Indiabulls Infraestate Limited)

- . 33,634,780.00 98.89%) ~98.89%|

BREP Asia SG L&T Holding (NQ) Pte
Limited

34,011,500.00 100.00%)| -

34,011,500.00

[ Total

iv) Terms and attached
During the year ended 31 March 2020, the Company had issued 34,011,500 unsecured compulsonly convertible debentures ("CCDs") of face value T 100 each aggregating to T 3,401,150.00
thousand. Every 1,000 CCDs of € 100 each shall coavert into 10,000 equity shares having 3 face value of ¥ 10 each at any time post five years from the date of issue. These CCDs docs nat

cany any coupon and are inrerest free.
) S\hqmmyw-a'd.lheMn'DmofmConwyhu!imduifmtnm!ri-ulxhx(pmdmemmm&rﬂlm\uiﬁuofd\tmenywldildpnny

18 Other equity
Reserves and surphus
Reined earnings
Balance at the beginning of the year (1,248,389 48) (659.894.15)
Add: hoss during the year (17497050 (588,495.33)
Balaoce at the cnd of the year (1,423,360.44) (1,248,350.48)
Toul of other equity (L423,360.44) T L248,389.48)

Rewioed carniags:
Retained camings maundﬁund\emmofpmﬁimdhuolumm.um:ed for distributions to owners, transfers 1o other reserves, etc.

19 Bomowings - sos-curreat
Unsecured
Noa converuble debenmuces - 4,948,896.36
- 4,948,896.36
—_— —_—
A. Deils of it P and interesc of d loans:
L Foe non coavertible debentures T 4,950,000.00 thousand (listed on wholesale debe mackee segment of BSE Limuted), outstanding amount TNl (31 March 2024: 4,950,000.00 thousand )
a) Secwrity

No security had been provided for the above non convertible debentuces.

b) Repasymeaot terms and interest rate
MddammnrvyﬁknﬁzzloyunfmmmhuofkuAhmu(hpnpﬂemmudlmuﬁnmil

2 peemium.
€) The wee no defaults in intesest payment and cedemption of non ible deb

March 2025, Interest tate is 6% per annum. The debenmures are redecmable at

Reconciliation of liabilities arising from financing activitics pursuant Ind AS 7 - Statement of cash flows

B.
The changes in the Company’s liabilities asising from financing activities can be classified a1 follows:
o
2 Other financial FAMId:c: Other i ial Eabilities:
Noa current borrowings non-curreat (interest Total
cermel curreat (interest accrued)
Balance as at 01 April 2023 4,948,751.18 871,979.15 - 5,820,730.33
Intesest expense - 331,807.75 297,000.00 628,807.75
Non cash adjustments 145.18 0.02 - 145.20
Balance as at 31 March 2024 4,948,896.36 1,203,786.92 297,000.00 6,449,683.28
Payment of non cuccent bormowings 4,950,000.00) (1,203,786.92) (297,00000) 6,450,786.92)
Interest expense 172,889.93 - - 172,889.93
Intetest paid (172,889.93) - . (172,889.93)
Non cash adjusuments 1,103.64 - 1,103.64
Balance as 2t 31 Masch 2025 - - - -
20 Otber financial liabilitics - non-curreat
Intecest sccesed but not due on boowings (cefer note 36) - 1,203,786.92
- 1,203,786.92
—_—_— —_—
21 Deferred tax lisbilitics (net)
Deferxed tax liabilities - 1,187.66
> 1,187.66
—_— —_— e
(’ﬁ' wise movement in deferred tax Nabilitics as follows:
Particulars ised in other ised in
01 April 2024 comprehensive income of profit and loss 31 March 2025
Liabilices
in mutual funds recognised at fair 1,187.66 - (1,187.66) .
value
wise movement in deferred tax liabilitics s follows:
Particulars 3 ised in other R ised in
' 01 April 2023 comprehensive income of profit and loss 31 March 2024
Liabilides
in murual fnds recognised at fair = = 1,187.66 1,187.66
value
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Summary of material accounting policies and other explanatory nformaton for the year ended 31 March 2025

22 Borrowings - curreat

Unsecured
Loan from related party (refer note 36) 5,795,505.00 -
5,795,505.00 -
—_———
Repayment terms and rate of interest:
This loan does not carry any coupon and are mverest free and cepayable on demand.
23 Trade payables®
Tonal ng dues of micro ises and small o
Total outstanding dues of creditors other than micro and srmall 1225067
- 0.67
R — ——
Note:

Trade les &, as at 31 March 2025

Outstanding for the year caded 31 March 2025 ]
Less than 1 year 1year 102 years 2 years w3 yeans More than 3 years Toul

O NEME
() Other than MSME - . -
() Dispured dues - MSME - - - . -
(i) Disputed dues - Other than MSME - - - - -

Trade payables ageing as at 31 March 2024

Outstaading for the year ended 31 March 2024 ]

Less than 1 year 1ycar to 2 years 2 years to 3 years More thaa 3 years Total
() MSME - v - - -
() Other than MSME 9,10243 1,399.94 1,399.94 3836 12.250.67
() Disputed dues - MSME 2 2 . - -
|&) Disputed dues - Odher than MSME - - - - -
*Disclosure under the Micro, Small and Medium Enterprives Development 2006 ED 2006™) as at 31 March 2025 and 31 March 2024,
Pardculars ‘ As at Asat
31 March 2025 31 March 2024
= —— S
i) the pancipal amount and the interest due thereon rermmning unpaid to any supplier as at the end Nil Nl
of each accounting year,
&) the amount of interest paid by the buyer in teems of section 16, along with the amounts of the N Nil
payment made to the supplier beyond the appointed day during cach accounting year,
i) the amount of interest due and payable for the period of delay in making payment (which have Ni Nl
been paid but beyoad the appointed day during the year) but without adding the interest specified
undes this Act
iv) the amount of interest accrued and remaining unpaid at the end of each accounting year; and Nil 4 Nil
¥) the amount of further interest remmaining due and payable even in the succeeding yeass, until such Nil N
date when the interest dues as above are actually paid 10 the small enterprise, foc the purpose of
1 asa xpendinuce under secton 23,

The above infoemanon segazding Micro, Small and Medium Enterprises has been determined 1o the extent such parties have been identfied on the basis of informanon available with the

24 Ocher financial liabilities

Interest accrued bur not due on borowings (refer note 36) - 297,000.00

Other expenses payables:-

from eelaced parry 5.031.19

from others 614 87 -
5,646.06 297,000.00

25 Otber coment lisbilities
Payable w© stanuory authootes 3630 196.92
3630

26 Curreor tax liabilities (act)
Peovision foe cursent tax lisbilites

(Tt spoce har beon Dntentionaly bt blank)
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I infc ion for the year ended 31 March 2025

y of rial ing policics and other exp Y

(AUl amounts in Tthousands wnless athersise siated)

For the year ended For the year ended
31 March 2025 31 March 2024
27 Other income
Interest income
on Joan to related party 4,290.41 52,625.28
on bank deposits - 8,991.91
on income-tax refund
Other non operating revenue
Profit on sale of current investments 5,799.64 5350
Gain on fair value of current investments - 711513
10,090.05 68,785.82
28 Employce benefits expense
Salanes and wages 8237 1,189.36
Contribution to provident fund 237 2850
Staff welfare expenses - 1.15
84.74 1,219.01
29 Finance costs
Interest on borrowings 172,889.93 628,807.75
Interest on statutory dues - 336.40
Other borrowing costs 1,136.78 -
174,026.71 629,144.15
30 Depreciation expense
Depreciation on prop plant and equip 6.82 5.39
7 1 539
31 Other expenses
Legal and professional 11,198.56 2,815.45
Insurance expense - 33.84
Auditor’s remuncration (refer note 34) 885.00 1,484.00
Rates and taxes 78544 8,149.53
Advertising expenses 29.64 11856
Travelling and conveyance expenses - 59.48
Miscellaneous expenses 2.79 3.46
12,001.43 12,664.32
32 Tax expense .
Particulars For the year ended For the year ended
31 March 2025 31 March 2024
Current tax (including ealiee years) (771.03) 13,000.62
Deferced tax charge/(credit) (1,187.66) 1,187.66
I tax exp ported in the S of Profit or
Loss (1,958.69) 14,248.28
and the iliation of expected tax exp based on the domestic effective tax rate of the

The major components of income tax exp
Company at 27.82% (31 March 2024; 27.82%) and the reported tax exp in the of profit and loss are as follows:

Reconciliation of tax expense and the ing profit multiplied by India's tax rate
Loss before tax (176,929.65) (574,247.03)
A ing loss before i tax (176,929.65) (574,247.05)
At India’s statutory income tax rate of 27.82% (31 March 2024 (49,221.83) (159,755.53)
Tax effect of amounts which are not deductible (taxable) in

Tax impact of gnised deferred tax on exp allowed on | (48,097.98) (174,93432)
Tax impact due to items on which income tax is charged at diffece (645.50) (791.91)
Tax impact of cardicr year items (189.33) (138.38)
Tax expense (1,958.69) 14,248.28
“The Company has decided not to recognise deferced tax asset on unabsorbed business losses in the absence of probability of cealisation of
deferred tax asset in the near future.

Unrecognised deferred tax assets Asat Asat

31 March 2025 31 March 2024
Unabsorbed business losses 1,494,629.17 1,321,739.24
415,805.83 367,707.86

Unrecognised defersed tax on above
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5 yof Y g policies and other expl y infc ion for the year ended 31 March 2025

33 Eamings per share
Eamings per share (EPS) is determined based on the net profit/(loss) attrbutable to the sharcholders of the Company. Basic unmgt per share

is computed using the weighted average number of shares outstanding during the year, Diluted ings per share is d using the
weighted average number of common and dilutive quivalent shaces ding during the year including share options, except where
the result would be anti-dilutive.

The following table sets forth the computation of basic and dilutive earnings per share:
For the year ended For the year ended

Particulars
31 March 2025 31 March 2024
Net loss for the year attnbutable to equity sharehold: (174,970.96) (588,495.33)
Nominal value of equity share (%) 10.00 10.00
Total number of equity shases ouutandm; at the beginning of the year 100,000 100,000
Total number of compulsorily ible deb Jing at the beginning of the 34,011,500 34,011,500
100,000 100,000

Total aumber of equity shares outstanding at the end of the year

Toml number of pulsonly c ible det Jing at the end of the year* 34,011,300 34,011,500

Weighted average number of shaces and pulsorily ible deb idered for

calculation of basic and diluted eaming per shace 340,215,000 340,215,000

Eaming per share - basic and diluted ) (0.51) (173)
Jsogl ble deb: which are exp d to be d wnto equity shares 1 the nuo of 1,000

*The Company had 1ssued P
CCDs : 10,000 equity shares, which are conndeml in caleulation of basic earning per share.

34 Auditor’s remuncration®

For the year ended For the year ended

Particulars

31 March 2025 31 March 2024
For audit fees (statutory audit and limited reviews) 885.00 1,400.00
For rambussement of expenses - 84.00

885.00 1,484.00
SEnclading taxes
35 Segment information

The Company's pamary busu flected based on principal busi VIt wnedonby!h:Compw\yu development of teal
estate projects and all other related Icuvuu:s wlnd:uper Ind AS lOSon'f‘, g Segs tis idered to be the only reportable business
segment. The Company derives its major from and develop of real estate projects and its customers are widespread,

The Company is operating in India which is idered as a single geographical seg;

(This space bas been intentionaly left blank)
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36
i)

i)

y of ial i licies and other explanatory information for the year ended 31 March 2025

BT

Related party transactions
Names of related partics and description of relationship

Ultimate Holding company

(All antounts in T thausands unless athersise stated)

Emt Derek Limited {f ly Equinox India Develog Limited and eaclier [ndiabulls Real Estate Limited) (Feom 22 May 2024)

0 1
Holding company

q!

Equinos India Inf Limited (formeely Indiabulls Inf Limited) (from 22 May 2024)

9!

BREP Asia SG L&T Holding (NQ) Pte Limited (6ill 21 May 2024)

Key management personnel®

M. Akshay Rajkumat Sharma : Company Secretary (6l 21 May 2024)
Fellow subsidiary companies®

Mariana Infrastructure Limited (tll 21 May 2024)

Investing entities
BREP Asia SBS L&T Holding (NQ) Limited (till 21 May 2024)
BREP V111 SBS LAT Holding (NQ) Limited (11 21 May 2024)

W’lﬂ!nmmmubavublphrbﬁﬁgtkmlﬂdpmﬁum

Related party transactions

The bﬂoﬁs is 2 summary of related party transactions (cefer note 1 below)

Partculars

For the year ended For the year ended
31 March 2025 31 March 2024

Loan given:

Manana Infrastructure Limited
Loan received back from:
Manana Infrastructure Limited

Interest expense on borrowings taken :

E India Inft Limited (fc dy Indiabulls Inft Limited) (from 22 May 2024)

Embassy Develoy Limited (fc ly E India Develop Limited and earlier Indiabulls Real

Estate Limited) (From 22 May 2024)
BREP Asia SG LAT Holding (NQ) Pte Ltd
BREP Asia SBS L&T Holding (NQ) Limited
BREP VIII SBS L&T Holding (NQ) Limited

Interest income:

Remuneration paid 1o KMP's:

Short term benefits:

Me. Akshay Rajkumar Sharma (refer note 2 below)

Reimb of

Equinox Indu Infraestate Limited (formerly Indiabulls Infracstate Limited)

Inter-corporate loans taken
Citra Properties Limited
Inter-corporate loans repaid
Cites Properties Limited

Related party balances as at year end (refer note 1 below)

450,000.00

15291153
19,978.39

429041

8237

5,795,725.00

220.00

69,000.00

19,000.00

621,890.87
5,910.79
1,006.09

1,189.36

Particulars

For the year ended
31 March 2025

For the year ended

31 March 2024

Loan given:
Marrna Infrastructure Limited

Non convertible debentures:

BREP Asia 5G L&T Holding (NQ) Pte Lid
BREP Asia SBS L&T' Holding (NQ) fad
BREP V11 8BS 141" Holding (NQ) Lud

Instruments entisely equity in nature (comp y

Fjuinox India Infracstate Limited (formerly Indiabulls Infracstate Limited) (from 22 May 2024)

BREP Asia SG 141 Holding (NQ) Pie T4d
BREP Asia SBS ] 41" Holding (NQ) J.4d
BREP VI1] SBS 1.1 Holding (NQ) 14

ok o

BREP Asia SG L&' Holding (NQ) Pre 1.4d
BREP Asia SBS 151 Holding (N() |imited
BREP VIII $BS L&I Holding (NQ) Limited

1 q

)

430,000.00

4,894,000.00
47,000.00
9,000.00

3,363,478.90
32,062.60
5,608.50

1,484,011.39
14,190.68
2,584.84
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I inf ion for the year ended 31 March 2025

S y of ial ing policies and other exp ¥
. 126,914.10

Interest accrued on loan given:
Masiana Infrastructure Limited

Other payables

Equinox India Infracstate Limited (formedly Indiabulls [nfracstate Limited) 50.22
Inter-corporate loans taken

Citra Properties Limited 5,795,505.00 -

Note 1:The Company’s related party transactions duning the year ended 31 Macch 2025 and 31 March 2024 are with its fellow subsidiary and Ultimate and Holding Company
which are at arms length and in the ordinacy course of business.

with whom the Company g lly enters into
Note 2: This does not include any post-employment and other long-term benefits.

This space bas been intentionally left blank)
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37 Fair valoe measurement
Fair value hierarchy
Financial assets and financial liabilities measured at fair value in the financial statements are grouped into three levels of a fair value hierarchy. The three levels are defined

licies and other explanatory information for the year ended 31 March 2025

(AU amounts in Tthousands unless otherwise stated)

)
based on the observability of significant inputs to the measurement, as follows:
Level 1: quoted prices (unadjusted) in active markets for financial instruments.
Level 2: inputs other than quoted prces included within level 1 that are observable for the asset or liability, either directly or indirectly
Level 3: unobservable inputs for the asset or liability.
i) Fu 1al assets and fi ial liabilities measured at fair value — recurring fair value measurements
Particulars As at 31 March 2025
Level 1 Level 2 Level 3 Total
Fi ial asscts d at fair value
through profit and loss
Iav | fund - ” - .
Tozal - - - =
Financial assets and financial liabilities measured at fair value — recurring fair value measurements
Particulars As at 31 March 2024
Level 1 Level 2 Level 3 Total
Fi 12l asscts d at fair value
through profit and loss
Investments- mutual fund 268,668.63 - - 268,668.63
Total 268,668.63 - - 268,668.63
i) Valuation p and technique used to determine fair value
Specific valuation tech used to value financial instruments include - use of net asset value for mutual funds on the basis of the statement reccived from investee party

P

(This space has been intentionally left blank)
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S yof ial ting policies and other explanatory information for the year ended 31 March 2025
(ALl amoxnts in T thousands unless othernise stated)
38 Fi ial i - risk g ”
i) Financial insts by category
Particulars As at 31 March 2025 As at 31 March 2024
Carrying Fair value Carrying Fair value
amount amount
Fi ial assets d at ized cost®
Cash and cash equivalents 28121 281.21 1,483.72 1,483.72
Loans - - 576,914.10 576,914.10
Other financial assets 495.00 495.00 495.00 495.00
Financial assets measured at fair value through profit and loss
Inv - - 268,668.63 268,668.63
Total 776.21 776.21 847,561.45 847,561.45
Financial liabilities measured at amortized cost
Borrowings 5,795,505.00 5,795,505.00 4,948,896.36 4,948,896.36
Trade payables - - 12,250.67 12,250.67
Other financial liabilities 5,646.06 5,646.06 1,500,786.92 1,500,786.92
Total 5,801,151.06 5,801,151.06 6,461,933.95 6,461,933.95

* These are current financial assets and carrying values ace best approximate fair values.
** These investments are measured at fair value.

(i) Risk management
The Company’s activities expose it to credit risk, I.iquidity risk and market risk. The Company’s board of di s has overall responsibility for
the establishment and oversight of the Company’s risk fr ck. This note explains the sources of ask which the entty is
exposed to and how the entity manages the nisk and the relm:d impact in the financial statements.

to credit nsL 1s influenced

A Credit risk
Credit risk is the dsk that a party fails to discharge its obligation to the Company. The Company's
mainly by cash and cash equivall and other fi wal assets d at d cost. The Compaay 1 ly s defaults of
customers and other pacties and incorp this inf ion into its credit risk controls.
a) Credit risk
i) Credit risk rating
The Comp and ges credit risk of financial assets based on following categories arrived on the basis of assumptions, inputs
and factors specific to the class of financial assets.
A: Low credit risk
B: Moderate credit nisk
C: High credit risk
Asset group Basis of categorisation Provision for exp credit loss
12 month expected credit loss

A. Low credit risk Cash and cash equivalents, investments, loans and other
financial assets

Based on business environment in which the Company operates, a default on a financial asset is considered when the counter pasty fails to
make payments within the agreed time period as pcr contract. Loss rates reflecting defaults are based on actval credit loss experience and

considering differences between current and historical economic condi

Assets are written off when there is no reasonable expectation of recovery, such as a debtor decladng bankeuptcy or a litigation decided against
the Company, The Company to engage with parties whose balances are written off and attempts to enforce repayment. Recoveries

made are recognised in statement of profit and loss.

Assets under credit risk —
Credit rating - Particulars As at As at
31 March 2025 31 March 2024

A: Low credit risk Cash and cash equivalents, loans, inv and other fi il assets 776.21 847,561.45

) Concentration of, ﬁ:manl asils

Loans and ity def jorly rep money advanced for business purposes,
Credit risk exposure

b) Provision for expected credit losses
The Company provides for expected credit loss based on 12 month expected credit loss mechanism foc loans and other financial assets.
As per the the Company does not need to provide for expected credit loss on any of the financial assets as the
Company does not expect any loss,

Expected credit loss for loans and other financial assets
Loans and other financial assets measured at amortised cost includes loans to related pacties and security deposits, Credit dsk related to these

financial assets is managed by monitoring the recoverability of such amounts continuously. Credit disk is considered low because loans ace

iven to related parties and in case of deposits, the C y is in p ion of the underlying asset.
2 p y dep P ying
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a)

b)

ial 1l
y of g P and other exp Y

Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial habilites that are
setted by delivenng cash or another financial assct. The Company's approach to ging liquidity is to ensure as far as possible, thar it will

have sufficient hquidity to meet its habilities when they are due.

Manag itors rolling fc of the Company’s liquidity position and cash and cash equivalents on the basis of expected cash flows.

The Company takes into the liquidity of the market in which the entity operates.

Maturities of financial liabilities

The tables below analyse the Company’s financial liabilities into rel maturity groupings based on their contractual maturities.

R

As at 31 March 2025 Less than 1 year 1-5 years Above 5 ycars Total

Non-derivatives

Borrowings (including interest accrued) 5,795,505.00 - - 5,795,505.00

Trade pavables - - - =
5,795,505.00 - - 5,795,505.00

—_— —

As at 31 March 2024 Less than 1 year 1-5 years Above 5 years Total

Non-derivatives

Borrowings (including interest accrued) 297,000.00 1,203,786.92 4,950,000.00 6,450,786.92

Trade payables 12,250.67 - - 12,250.67

309,250.67 1,203,786.92 4,950,000.00 6,463,037.59
Market risk
Interest rate risk

The Company has only fixed rate borrowings which are not subject to interest rate risk as defined in Ind AS 107, since neither the carrying
amount nor the future cash flows will fluctuate because of a change in market interest rates.

Assets
“The Company’s fixed deposits are carsied at fixed rate and hence not subject to interest rate tisk as defined in Ind AS 107, since neither the

carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.
Price risk

The Company’s exposure to price risk arises from investments held and clas
comprehensive income or at fair value through profit or loss. To manage the price risk ansing from 1
portfolio of assets.

Sensitissty
Profit and loss and equity is sensitive to higher/lower prices of instruments presented as follows -

sified in the balance sheet either as fair value through other
the C diversifies its

e

Particulars 31 March 2025 | 31 March 2024

Mutual funds
Price increase by (2%) - FVTPL instrument 5373.37
- (5,373.37)

Price decsease by (2%) - FVTPL instrument

Capital management

For the purpose of the Company’s capital 81 capital includes issued equity-capital and all other equity reserves attabutable to the

equity holdess of the Company. The primary objective of the Company’s capital 8 is to maximise the sharcholder value and

safeguard the Company’s ability to continue as a going concern.

“The Company's policy is to maintain a strong capital basc 5o as to maintain investor, creditor and marker confidence and to sustain futuce

devel of the busi The Company’s capital structure mainly constitutes debt. The Company's capital is infl d by the
lici ilable options of financing and the impact of the same on the liquidity position.

changes in regulatory f k, B ;

The Company monitors capital using a ratio of 'adjusted net debe’ 1o ‘adjusted equity'. For this purpose, adjusted net debt is defined as total
ing borrowingy less cash and cash equivalents, Total equity comprises all components of equity. ;

liabilities, including i b

“I'ie Company's adjusted net debt to equity ratio is analysed as follows:

31 March 2025 31 March 2024

Particulars

Total borrowings (including interest accrued) 5,795,505.00 6,449,683.28
Jess: Cash and cash equivalents (281.21) (1,483.72)
Adjusted net debt 5,795,223.79 6,448,199.56
Total equity 1,978,789.56 2,153,760.52
Adjusted net debt to total equity ratio 2.93 2.99

RN
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Note - 40

Details with respect to the Benami properties:

;m:jhgs have been initiated oe pending against the entity under the Benami Transactions (Prohibitions) Act, 1988 for the year ended 31 March 2025 and 31 |

Note - 41

Undisclosed income

There is no such income which has not been disclosed in the books of accounts. No such income is surrendered or disclosed as income during the year ended 31 March
2025 and 31 March 2024 in the tax assessments under Income Tax Act, 1961.

Note - 42
Details of Crypto Currency or Virtual Currency

No such transaction has taken place during the year ended 31 March 2025 and 31 Macch
2024.
No such transaction has taken place during the year ended 31 March 2025 and 31 Macch

2024.
No such transaction has taken place during the year ended 31 March 2025 and 31 March

Profit or loss on mnsactions nvolving Crypto currency or Virtual Currency

Amount of currency held as at the reporting date

Deposits or advances from any person for the purpose of ading or

investing in Crypto Currency / virtual cusrency 2024.

Note - 43

Ratio Analysis

The following are analytical ratios for the year ended 31 March 2025 and 31 March 2024

Particulars Ni |Denominator 31-Mar-25 31-Mar-24| Variances(%)

Current Rato** Current Assets Current Labilites 1.34 0.85 56.86

Debr Equity Ratio# Total Debts Shareholder's Equity 293 230 2746

Debr Service Coverage Ratio$ Earmings available for debt (0.00) 0.09 (100.65)
services Debt Secvice

Retuen oa Equity (ROE)### Net Profit After Taxes Average Share holder's Equity (0.08) 0.24) (64.78)

Inventory Tumover Ratio® Cost of goods sold/sales Averge laventory NA NA NA

Trade Receivable umover rano® Revenue Average Trade Receivable NA NA NA

Trade Payable tumover mtio® Purchase of services and other Average Trade Payable NA NA NA
expenses

Net Capital Tumover Ratio™ Revenue Working Capital NA NA NA

Net profit aso® Net profit Revenue NA NA NA

Return of Capital Employed (ROCE)$$ |Earning before interest taxes Capital Employed (0.00) 049 (100.30)

Retumn on investmentSSS Income generated from Time Weighted Average NA NA NA
Investment investment

Reasons for Variance for more then 25% from Previous year:-
* *Due 1o IMCLEASE in CUrTent assets

# Due to decrease in sharchlder's equity

§ Due 10 repayment of debt during the cucrent yeas

### Due w decreasc in losses in current year

§§ Decrease is on account of decrease in EBDITA

$$$ Since this is pot an investment company.
in view of the fact that either numerator or denominator does not have any value:

*Fa.lowin(nzimmmappﬁc-bk
Trade receivabl atio, Trade payabl fatio, Net capital turnover ratio, Net profit atio and Inventory tumoves fato -
Note - 44
Wilful Defaulter:
No bank o financial institution has declared the company as "Wilful defaul * during the year cnded 31 March 2025 and 31 March 2024.
Note - 45
Details in 1 ct of Utilization of Borrowed funds and share ium
Particulars Description
ds loan, ot i I No such : bnukmphceduﬁngdweya:mdzd!lmm;'\mdnm

Transactions where an entity has provided any

funds to any other person (s) or entity/ entities, including foreign entities.  |2024.

Nosuchmnnnbnhnnkenphceduﬁlgduymmdtd 31 March 2025 and 31 Maech

Tmmﬁommnmwdqhureccivedmyhm!ﬁommypmn(t)or
2024,

entity/ entities, including foreign entity,

|
5 005975N
\\ New Delhi 5’




Spe.ro Propertics lnd Sem:cl Private Limited
v of licies and other expl infe jon for the year ended 31 March 2025

va ‘6 LR v 7

Relationship with Struck off Companies:

No transaction has been made with the company struck off under section 248 of The Companies Act, 2013 or section 560 of Companies Act, 1956 during the year
ended 31 March 2025 and 31 March 2024,

Note - 47

Registration of charges or satisfaction with Registrar of Compani

All applicable cases where registration of charges or satisfaction is required with Reg of Companies have been done. No registration or satisfaction is pending for
the year ended 31 March 2025 and 31 March 2024.

Note - 48

Compli with ber of layers of P
Thecoqnnyl'nsmnq:hedw‘u\d\emmbﬂnfbympmmbeduzﬂuchme(&hofucmn2of|hcActmdwxd:Compmus(Rcsmcnunonmxb«ofhym)Ru.lu,

2017 and no layers of companies has been established beyond the limit prescribed as per above said section / rules.

Note - 49
Loan or ad: g d to the p di and KMPs and the related parties:
holmmad\mumd\emmo“owmgnnwdwme d key | persons and the related parties (as defined under Companses Act,

2013), either severally or jomtly with any other person, duning the year ended 31 March 2025  and 31 March 2024, thar ase:

(a) repayable on demand or
(®) without specifying any terms or period of repayment

(This space has been intentionally left blamk)
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Spero Properties and Services Private Limited
Summary of material accounting policies and other explanatory information to the financial statements for the

year ended 31 March 2025

Note — 50
Contingent liabilities and commitments

There are no contingent liabilities and commitments during the year ended 31 March 2025 and 31 March 2024.

Note —51

Audit trail

As per the Ministry of Corporate Affaits (MCA) notification, proviso to Rule 3(1) of the Companies (Accounts) Rules,
2014, for the financial year commencing 01 April 2023, every company which uses accounting software for maintaining
its books of account, shall use only such accounting software which has a feature of recording audit trail of each and every
transaction, creating an edit log of each change made in the books of account along with the date when such changes were
made and ensuring that the audit trail cannot be disabled. The interpretation and guidance on what level edit log and audit

trail needs to be maintained evolved during the year and continues to evolve.

The Company has used accounting software for maintaining its books of account for the year, which has feature of
recording audit trail (edit log) facility at application level as well as database level and the same has operated throughout
the vear for all relevant transactions recorded in the software. Recording of audit trail (edit logs) can be disabled using
restricted privileged rights for direct data changes at database level. Since the company has other necessary controls in
place, which are operating effectively, this feature will not adversely impact its data and audit log retention directly at

database level

Furthermore, the audit trail has been preserved by the Company as per the statutory requirements for record retention
except that the audit trail at the database level for the Company has not been preserved in the accounting software for

the period from 1 April 2023 to 31 March 2024.

Note —52
Business Combination of Ultimate holding company

The Hon'ble National Company Law Appellate Tribunal, New Delhi Bench ("NCLAT"), on 7 January 2025, approved
the scheme of amalgamation of Nam Estates Private Limited ("NAM") and Embassy One Commercial Property
Developments Private Limited ("EOCPDPL") with Embassy Developments Limited ("EDL") (formerly known as

Equinox India Developments Limited and eatlier Indiabulls Real Estate Limited) and their respective sharcholders and
creditors ("Scheme") pursuant to sec 230 to 232 of the Companies Act, 2013, and other applicable provisions of the Act,
read with Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. Pursuant to the NCLAT Order,
EDL and NAM have filed the certified true copy of the court order with the respective jurisdictional Registrar of

Companies on 24 January 2025, thereby giving effect to the scheme ("Effective Date").

Subsequent to the scheme becoming effective, a few of the current NAM shareholders, namely JV Holding Private Limited
(JVHPL), four individuals, and two other entities (referred to as the "Promoter/Promoter Group"), became the largest

shareholders of the EDL, the company’s ultimate holding company.

Note ~ 53
Other matters

2. The Company has not entered into any derivative instrument during the year. The Company does not have any
foreign currency exposutes towards receivables, payables or any other derivative instrument that have not been

hedged.

In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, there were no dues required

b.
to be credited to the Investor Education and Protection Fund as at 31 Matrch 2025 and 31 March 2024,

balance sheet as at 31 March 2025, have a value gn.

at least equal to the amount at which they /w./ 118

directors, no provision is required to be

In the opinion of the Board of Directors, all cutrent assets and long term loans & advances, appearing in the
ization, in the ordinary course of the Company’s business,

e financial statements. In the opinion of the board of



Spero Properties and Setvices Private Limited

Summary of material accounting policies and other explanatory information to the financial statements for the
year ended 31 March 2025

Note — 54
Previous year numbers have been regrouped,/ reclassified wherever considered necessary.
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