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INDEPENDENT AUDITOR’S REPORT

To the Members of Bridget Estate Limited (Formerly Indiabulls Estate Lismited)
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Bridget Estate Limited (Formerly Indiabulls Estate Limited)
(“the Company”), which comptise the balance sheet as at 31 March 2026, and the Statement of Profit and Loss
(including Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows for the
year then ended, and notes to the financial statements, including a summary of material accounting policies and
other explanatory information (hereinafter refetred 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 (‘Act’) in the manner so required
and give a true and fair view in conformity with the accounting principles generally accepted in India including
Indian Accounting Standards (‘Ind AS’) specified under section 133 of the Act, of the state of affairs of the
Company as at 31 March 2026, its profit and total comprehensive income, changes in equity and its cash flows for
the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SA’s) specified under section 143(10) of
the Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We ate independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together
with the ethical requirements that are relevant to our audit of the financial statements under the provisions of the
Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
apptoptiate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditor's Report thereon

The Company’s Board of Directors is responsible for the other information. Other information does not include
the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we will not express any form of
assutance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to tead the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

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
repott,




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
petformance, total comprehensive income, changes in equity and cash flows of the Company in accordance with
the accounting principles generally accepted in India. This tesponsibility 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 matetial misstatement, whether due to fraud or etror.

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 concetn 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 tesponsible for ovetseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives ate 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 inicludes out opinion.
Reasonable assurance is a high level of assurance, but is not a guatantee 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
approptiate 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, inténtional omissions,
mistepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that ate
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.

* Evaluate the approptiateness 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 requited to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures ate 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 2 manner that achieves
fait presentation.




Materality 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 out audit wotk
and in evaluating the results of our work; and (i) to evaluate the effect of any identified misstatements in the
Financial Statement.

We communicate with those charged with governance regarding, 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.

Report on Other Legal and Regulatory Requitements

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:

() We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessaty for the purposes of our audit.

(b) In out opinion, propet 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 mattets 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 ate in agreement with the bocks
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 received from the directors as on 01 April 2026 taken on record by
the Boatd of Directors, none of the directors is disqualified as on 31 March 2026 from being appointed as a
ditector 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.

(2) With respect to the adequacy of the internal 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
Cormnpanies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according
to the explanations given to us:

i The Company has disclosed the impact of pending litigations on its financial position in its financial
staternents as at 31 March 2026~ Refer note no. 48 to the financial statements.

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 2026.




iii. Thete wete no amounts which were required to be transferred to the Investor FEducation and Protection
Fund by the Company during the year ended 31 Matrch 2026.

iv. (a) 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 ot kind of funds) by the Company to ot in any other
person or entity, including foreign entity (“Intermediaties”), 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
Beneficiaties”) ot provide any guarantee, security ot the like on behalf of the Ultimate Beneficiaties;

(b) The Management has represented, that, to the best of its knowledge and belief, othet than as disclosed in
note no. 39 to the financial statements, no funds (which are material either individually or in the aggregate)
have been received by the Company from any person ot entity, including foreign entity (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly
ot indirectly, lend or invest in other persons or entities identified in any manner whatsoever by ot on behalf
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaties;

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

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

vi. As stated in note no. 52 to the standalone financial statements and based on out examination which included
test checks, the Company, in respect of financial year ended on 31 March 2026, has used an accounting
softwares for maintaining its books of account which have feature of recording audit trail (edit log) facility
and the same has been operated throughout the year for all relevant transactions recorded in the softwates
except one software whete audit trial (edit log) facility at database level was not available. Recotding of audit
trail (edit logs) can be disabled using restricted privileged rights for direct data changes at database level.
Further, during the coutse of our audit we did not come across any instance of audit trail feature being
tampered with other than the consequential impact of the exception given above.

Furthermore, the audit trail has been presetved by the Company as per the statutory requirements for record
tetention.

(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 arnended:

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

005975N
Praveen Keshav New Delhj

Partner
Membership No. 535106
UDIN: 26535106CMOJKU4934

Place: Delhi
Date: 19 May 2026



Annexure A to the Independent Auditor's Report

With reference to the Annexure A referred to in the Independent Auditor's Report to the members of the
Company on the financial statements for the year ended 31 March 2026, 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 and other records examined
by us in the normal course of audit, and to the best of our knowledge and belief, we report that:

@

(i)

(i)

(2) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

(B) The Company does not have Intangible Assets. Accordingly, clause 3(i)(2)(B) of the
Ozder is not applicable.

(b) According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company’s management carries out the physical verification of
Property, Plant and Equipment once in a year. In our opinion, the frequency of physical verification is
reasonable having regard to the size of the Company and nature of its assets. As explained to us, no
material discrepancies were noticed by the management on such physical verification.

(c) According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company does not own any immovable property (other than
properties where the Company is the lessee and the lease agreements are duly executed in favour
of the lessee) as part of property, plant and equipment. Accordingly, reporting under clause
3(i)(c) of the Order is not applicable to the Company.

(d) According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has not revalued its property, plant and equipment
(including right-of-use assets) during the year. Accordingly, the reporting under Clause 3(i)(d) of
the Otdet is not applicable to the Company.

(e) According to the information, explanation and representation provided to us and based on
verification carried out by us, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

(a) According to the information, explanation and representation provided to us and based on
verification carried out by us, the inventory, having regard to the real estate nature, has been
physically verified by the management by way of vetification of title deeds, site visits by the
Management and certification to the extent of work completion by competent persons, are at
reasonable intervals. In our opinion, the frequency, coverage and procedure of such verification
is reasonable and approptiate, having regard to the size of the Company and the nature of its
operations. The discrepancies noticed on physical verification of inventory as compared to book
records were not 10% or mote in aggregate for each class of inventory.

(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 crote rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. Accordingly, clause 3(ii)(b) of the Ozder is not applicable.

(a) The Company has not made any investment in, provided any guarantee or  security or
granted any loans or advances in the nature of loans, secured or unsecured to firms, Limited
Liability Partnerships (LLPs) or any other entity during the year.

The company has granted interest free loans or advances in the nature of unsecured loans, to




Amount in ¥ Lakhs

Particulars Loans (Refer Note 15)

Aggregate amount granted during the year

- Fellow subsidiary companies 11,746.30

Balance outstanding as at balance sheet date

- Fellow subsidiaty companies 35,865.37

(b) According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has not made any investments in or provided any
guarantee ot security or granted any loans or advances in the nature of loans, secured or unsecured to
firms, Limited Liability Partnerships and Companies but has granted unsecured loans to fellow
subsidiary companies. However, the company has granted unsecured loans to fellow subsidiary
companies at nil interest rate which is lower than the market rate of interest (tefer note 46). In respect
of such loans, we have not been provided with adequate explanation of the benefits, if any, accruing
to the Company for giving such loans, we are unable to comment as to whether the terms and
conditions of grant of such loans, ate, ptima facie, prejudicial to the interest of the Company.

(9) According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has granted unsecured loans to the companies that are
repayable on demand. The loans, which was demanded during the year, has been duly received. For
loans outstanding at the year end, we are informed that the Company has not demanded repayment of
any such loan duting the year.

(d) According to information and explanations given to us and based on the audit procedures
performed, in respect of loans granted by the Company, there is no overdue amount remaining
outstanding as at the Balance Sheet date.

(e) According to the information, explanation and representation provided to us and based on
verification carried out by us, during the year, there were no loans or advance in the nature of
loan granted to companies ot any other parties which was fallen due during the year, that have
been renewed or extended or fresh loans granted to settle the overdue of existing loans given to
the same parties

(f) According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has granted unsecured loans which are repayable on
demand, as per details below:

Amount in ¥ Lakhs

Particulars All Parties Promoters Rela?ed

Parties
Aggregate of loans (before
impairment)
- Repayable on demand (A) 35,865.37 - 35,865.37
- Agreement does not specify any )
terms ot period of repayment (B) - -
Total (A+B) 35,865.37 - 35,865.37
Percentage of loans 100%




i)

®)

(v)

(vii)

(vii)

()

According to the information, explanation and representation provided to us and based on verification
carried out by us, the Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of the loans and investments made, and guarantees and security
provided by it, as 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 ot 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 para 3(v) is not applicable.

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
ptoducts / services. Accotdingly, clause 3(vi) of the Order is not applicable.

(a) Undlsputed statutory dues mcludmg Goods and Services Tax, provldent 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 matetial statutory dues, as applicable, have generally been regularly
deposited to the appropriate authorities. Futther, no undisputed amounts payable in respect thereof
were outstanding at the year-end for a petiod 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, Setvice 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 ate no transactions in the books of account that has been 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 account

(a) According to the records of the Company examined by us and the information and explanations
given to us, the Company has not defaulted in the repayment of loans or borrowings and interest
thereon payable to any banks and other lenders. The Company does not have any borrowings from
financial institutions or government.

(b) According to the information and explanations given to us and on the basis of our audit
procedures, the Company has not been declared a wilful defaulter by any bank or financial institution
ot government ot government authority.

(© According to the information and explanations given to us and on the basis of our audit
procedures, the Company has not obtained any term loans. 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, we report that no funds
raised on short-term basis have been used for long-term purposes by the company.

(€) 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 Ordeér is not applicable

(f) According to the information and explanations given to us, and the procedures performed by us,
the Company has not raised 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.




)

(<)

(2) According to the information, explanation and representation provided to us and based on
verification catried out by us, the Company has not raised moneys by way of initial public offer or
further public offer (including debt instruments) duting 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 shartes or fully or partly convertible debentures during the year. Accordingly,
clause 3(x)(b) of the Ozder is not applicable.

(2) 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 actoss any instance of matetial 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 repott.

(c) According to the information and explanations given to us, and the procedures petformed by us,
there ate no whistle-blower complaints received by the Company during the year.

(xi) The Company is not a Nidhi Company. Accordingly, clause 3(xii) of the Ozder is not applicable.

(xiid)

(siv)

(xv)

(ev)

(xvii)

(cviii)

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 Indian accounting standards.

According to the information and explanations given to us, the Company is not required to have an
internal audit system under Section 138 of the Companies Act, 2013. Accordingly, Clause 3(xiv) of the
Order is not applicable.

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

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

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

(d) According to the information and explanations provided to us during the course of audit, the
Group does not have any CIC. Accordingly, the requirements of clause 3(xvi) (d) are not applicable.

The Company has incurred no cash losses in the current financial year 2025-26 and incurred cash
losses of Z 9.40 lakhs during immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year, Accordingly,
clause 3(xviti) of the Ozder is not applicable.




(xix)  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 matetial
uncertainty exists as on the date of the audit report 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 to 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.

(xx)  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.: 003

0058750
New Dethi
Praveen Keshav

Partner
Membership No. 535106
UDIN: 26535106CMQOJKUA4934

Place: Delhi
Date: 19 May 2026



Annexute B to the Independent Auditor's Report

With reference to the Annexute 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 2026 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 Bridget Estate Limited
(Formerly Indiabulls Estate Limited) (‘the Company’) as of 31 March 2026 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 consideting the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Repotting (the "Guidance Note") issued by the Institute of Charteted Accountants of India ("ICAI"™.
These responsibilities include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the ordetly 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 ICAT 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 ICAI Those Standards and the Guidance Note requite 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 procedutes 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 tisk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed tisk. The procedures
selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the
financial statements, whethet due to fraud or errot.

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

Meaning of Internal Financial Controls with reference to Financial Statements

A Company's internal financial controls with teference 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 putposes 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 faitly reflect the transactions and dispositions of
the assets of the Company; (2) provide re @E}@ ance that transactions are recorded as niecessary to permit
prepatation of financial statements in a¢é Hatce s w.t;‘hq? enerally accepted accounting principles, and that teceipts




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 assets that could have a material effect 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 etrot 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 tisk that the internal financial controls with
reference to financial statements may become inadequate because of changes in conditions, ot 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 2026, 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
Fitm’s Registration No.: 005975N

Praveen Keshav
Partner

Membership No, 535106
UDIN: 26535106CMOJKU4934

Place: Delhi
Date: 19 May 2026



Bridget Estate Limited (Formerly Indiabulls Estate Limited)

Balance Sheet as at Note 31 March 2026 31 March 2025
( in lakhs) (Z'in lakhs)
1 ASSETS

Non-current assets

Property, plant and equipment 6 0.47 1.40
Financial assets

Investments 7 50.00 50.00
Othet financial assets 8 A 340.00 178,13
Non-cutrent tax assets (net) 9 27.67 10.96
Other non-current assets 10 A 220 5.57
420.34 246.06

Current assets

Inventories 11 5,720.63 6,541.10
Financial assets
Trade receivables 12 148.53 110.95
Cash and cash equivalents 13 239.02 4.20
Other bank balances 14 1,097.59 1,259.75
Loans 15 35,703.71 27,784.49
Other fiancial assets 8B 4.41 441
Other current assets 10B 30.62 2495
: 42,944.51 35,729.85
Total of Assets 43,364.85 35,975.91

II EQUITY AND LIABILITIES

Equity
Equity share capital 16 A 327.47 , 327.47
Instruments entirely equity in nature 16 B&C 5,234.21 5,234.21
Other equity 17 9,399.73 8,427.13
14,961.41 13,988.81
Liabilities
Non-current liabilites
Provision 18 A - 7.87
- 7.87
Current liabilities
Financial liabilities
Borrowings 19 25,960.42 20,000.00
Trade payables
Total outstanding dues of micro enterprises and small
enterprises 20 A 7.77 12,92
Total outstanding dues of creditors other:than micro
enterprises and small enterprises 20B 21.19 43,19
Other financial liabilities 21 25.29 28.47
Other current liabilities 22 2,388.77 1,894.52
Provision 18 B = ) 013
28,403.44 21,979.23
Total of Equity & Liabilities 43,364:85 35,975.91
Summary of material accounting policies 5
The accompanying notes are integral part of the financial statements
This is the balance sheet referred to in our report of even date.
For Agarwal Prakash & Co. For and on behalf of the board of directors

Chartered Accountants
Firm's Registratfon, Numbeg; 6§

Praveen Keshav Kapil Sharma ishnu Prabhakar Gaur
Partner % \ New Dalhi Director Whole-time Director
Membership No; 535106 ‘% S [DIN: 09643868] [DIN: 09655278]
A -
e “
/ &A -~
N\
. 4 .
Babita Aman Jain
Place: Delhi Company Secretary Chief Financial Officer

Date: 19 May 2026 Membership No: A74164



Bridget Estate Limited (Formerly Indiabulls Estate Limited)

Statement of Profit and Loss for the year ended

Revenue

Revenue from operations
Other income

Total income

Expenses

Costof revenue
Cost incurred during the year
Decrease/(Increase) in real estate properties
Operating expenses

Employee benefits expense

Finance costs

Depreciation

Other expenses

Total expenses

Profit/ (loss) before exceptional items and tax
Exceptionalitems
Profit/ (loss) before tax
Tax expense
Current tax
Earlier years tax adjustment
Deferred tax expense/ (credit)
Profit/ (loss) after tax

Other comprehensive income
Itemns that will riot be reclassified to profit or loss

Re-measurement loss on defined benefit plans (net of income tax effect)

Total comprehensive income for the year
Earnings per equity share

Basic &)

Diluted &)

Summary of material accounting policies

The accompanying notes are integral part of the financial statements

This is the statement of profit or loss referred to in our report of even date

For Agarwal Prakash & Co.
Chartered Accountants

Firm's Registration Number: 00,

DOS9TSN
New Delhi

Praveen Keshav
Partner
Membership. No: 535106

Place: Delhi
Date: 19 May 2026

Note

23
24

25

26
27

28

49

29

(¥ in lakhs)

1,891.43
104.40

1,995.83

47.27
820.47
143.42

6.09
4.28
0.24
5.46

T 102723

968.60
4.00
972.60

972.60

29.70
4.01

Forand on'behalf of the board of directors

.

Kapil Sharma
Director
[DIN: 09643868]

e

Babita
Company Secretary
Membership No: A74164

31 March 2025
¥ in lakhs)

67.26
100.67
167.93

135.26
(135.26)
122,01
30.83
468
0.29
19.73
177.54

(9:61)
2871
19.10

(9:30)
2.87
25.53

(0.55)
24.98

0.78
0.11

V(M\'}Eﬁ/iaur

Whole-time Director
[DIN: 09655278]

AR QL
i
'Aman Jain
Chief Financial Officer



Bridget Estate Limited (Formerly Indiabulls Estate Limited)

Statement of Changes in Equity as at 31 March 2026

A Equity share capital¥* (¥:in lakhs
Particulars Opening balance as sh:zl:z Oift;q;;zn Balance as at sh:::l::: O:t:;l:‘lzn Balance as at
at. 01 April 2024 P €l 31 March 2025 P g 31 March 2026
the year the year
Equity share capital 327.47 - 327.47 - 327.47
Instruments entirely equity in nature®* ( in lakhs)
Particulars Opening balance as | Movement during Balance as at Movement during Balance as-at|
& at 01 April 2024 the year 31 March 2025 the year 31 March 2026
Optionally convertible: preference shares 2,063.40 - 2,063.40 - 2,063.40
Opticsially cotivertible debentures 3,170.81 - 3,170.81 - 3,170.81
Total 5,234.21 - 5,234.21 - 5,234.21
Other equity® (% in lakhs)
Description — Resen.res and surP}us - - ‘Total
Securities premium | ‘Retained earnings
Balance as at 1 April 2024 15,129.41 (6,727.26) 8,402.15
Profit for the year - 2553 2553
Qther comprehensive income - - -
Re-measitetnent loss on defined benéfit plans (net of tax) - (0.55) (0.55)
Balance as at 31 March 2025 15;129.41 (6,70228) 8,427.13
Profit for the year - 972.60 972.60
Other comprehensive income - - -
Re-measuretnent loss on defined benefit plans (net of tax) - - -
Balance.as at 31 March 2026 15,129.41 (5,729.68) 9,399.73

*Refer Note - 164 for details
*Refer Note - 16B & 16C for details
“Refer Note - 17 for details

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

For Agarwal Prakash & Co:
Chartered Accountants
Firm's Registraton Number: 005975

DO5975N
Praveen Keshav New Delhi
Partner

Membership No: 535106

Place: Delhi
Date: 19 May 2026

For and on behalf of the board of directors

Kapil Sharma
Director
[DIN: 09643868]

g
Babita

Company Secretary
Membership No: A74164

Vishnu Prabhakar Gaur

Wholé-time Director
[DIN: 09655278]

\f\
g\ &

Aman Jain
Chief Financial Officer



Bridget Estate Limited (Formerly Indiabulls E state Limited)

Statement of Cash Flow for the Year ended 31.March 2026 31 March 2025
(¥ in lakhs) (% in lakhs)
A. Cash flow from operating activities:
Profit / (loss) before income tax for the year 972.60 19.10
Adjustments for:
Depreciation 0.24 0.29
Interest on income tax refund 0.56) (0.53)
Interest income on fixed deposits (92.80) (99:76)
Balances written back (821 (0.36)
Property, plant and equipment written off 0.69 0.28
Provision for gratuity and compensated absences 1.91 1.88
Other borrowing costs 426 4.66
Interest expense on debentures 0.02 0.02
Exceptional items (refer Nove - 49) (4.00) (28.71)
Operating profit/ (loss) before working capital changes-and otheradjustments 874.15 (103:16)
Change in operating assets and liabilities:
(Increase) in trade:receivables (37.58) (107.05)
(Increase)/decrease in other assets 2.29) 3.87
Decrease/ (increase) in inventories 82047 (135.26)
(Decrease) in trade payables (17.56) (213
(Decrease)/increasé in other financial liabilities (3.18) 337
Incréase in other liabilities & provisions 482.96 1,342.06
Cash flow generated from/(used in) operating activities 2,116.97 1,001,70
Income tix (paid)/refund received, net (16.15) 8.77
Net cash:flow generated from/(used in) operating activities 2,100.82 1,01047
B. Cash flow from investing activities:
Loans and advances given (11,746.30) (27,993.28)
Loans-and‘advances received back 3,831.08 6,870.82
Interest received on fixed:deposits 93.08 99.79
Net cash flow generated from/(used in) investing activities (7,822.14) !21,022,672
C. Cash flow from financing activities (refer Noze - 51):
Proceeds from non-convertible debentures - 20,000.00
Proceeds from intér-corporate borrowings 15,649.83 52.83
Repayment of inter-corporate borrowings (9,689.41) (52.83)
Interest expense on debentures (0.02) 0.02)
Other borrowing costs (4.26) (4.66)
Net-cash flow generated from/(used in) financing activities 5,956:14 19,995.32
D. (Decrease)/increase in cash and cash equivalents, net(A+B+C) 234.82 (16:88)
E. Cashand cash equivalents at the beginning of the year 420 21.08
F. Cash and cash equivalents atthe end of the year (D+E) 239.02 4.20
Notes:
G. Reconciliation of cash & cash equivalents as per cash flow Statements
Cash and cash equivalents includes (refor Nose- 13):
Cash on hand - -
Balances with banks - in current.accounts 239.02 4.20
Total of cash.and cash-equivalents 239.02 4.20
The accompanying notes form an.integral part of the financial statements.
This is the cash flow statement referted to'in our report of even date.
For Agarwal Prakash & Co. For and.on behalf of board of directors

Chartered Accountants
Firm's Registration Numbheg
{

005975N
New Delhi

Praveen Keshav
Partner
Membership No: 535106

Director

W

Babita

Place: Delhi Company Secretacy

Kapil Sharma

[DIN: 09643868]

Date: 19 May 2026 Membership No: A74164

m/
is| Prabhakar Gaur

Whole-time Director
[DIN: 09655278}

oA W
o z

Aman Jain
Chief Financial Officer



Bridget Estate Limited (Formerly Indiabulls Estate Linited)

Summary of material accounting policies and other explanatoty information for the year ended
31 March 2026

Nature of ptincipal activities

Bridget FEstate Limited (Forwerly Indiabulls Estate Limited) (the Company’) having CIN:
U45201DL2005PLC139676 was incorporated on August 16, 2005. The Company is engaged in development
of real estate propetties and all other related activities. The Company is domiciled in India and its registered

office is situated at Office no 202, 2nd Floor, A-18, Rama House, Middle Circle, Connaught Place, New Delhi-
110001.

General information and statement of compliance with Ind AS

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

Entity specific disclosure of material accounting policies where Ind AS petmits 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 charactexistics of the transactions, events ot 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 2026 wete authorized and approved for issue by the
Board of Ditectors on 19 May 2026. The revisions to the financial statements are permitted by the Board of

Directors after obtaining necessaty approvals or at the instance of regulatosy authotities as per provisions of
the Act.

Recent accounting pronouncements

The Ministry of Cotporate Affairs (“MCA”) has notified the Companies (Indian Accounting Standards)
Amendment Rules, 2025 and Second Amendment Rules, 2025, which aze effective from 1 April 2025 and have
been applied by the Company in the current year.

These amendments include changes to

e Ind AS 1 Presentation of Financial Statements - Classification of liabilities as cutrent or non-curtent
and related covenant conditions

e Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments Disclosures - Disclosure
requirements for supplier finance arrangements

o Ind AS 12 Income Taxes - Accounting and disclosure considerations relating to OECD Pillar Two
global minimum tax

e TInd AS 21 Effects of Changes in Foreign Exchange Rates and - Clarification on exchangeability of
cutrencies and determination of exchange rates

The Company has assessed the impact of the aforesaid amendsments and concladed that they do not have a
material impact on the financial statements, except for additional disclosures, whete applicable.




Bridget Estate Limited (Formerly Indiabulls Estate Limited)

Summaty of matetial accounting policies and other explanatory information for the year ended
31 March 2026

Standards issued but not yet effective

Ind AS 1 — Classification of liabilities (covenant-related changes — Phase 2) - Further changes relating to the
impact of covenant breaches on classification of liabilities are applicable for annual reporting periods
beginning on or after 1 April 2026.

The Company is in the process of evaluating the impact of these amendments and does not expect them to
have a material impact on its financial statements, except for presentation and disclosute-related changes,
where applicable.

i}

Basis of preparation

The financial statements have been prepared on going concetn basis in accordance with accounting ptinciples
generally accepted in India. Further, the financial statements have been prepared on historical cost basis except
for certain financial assets and financial liabilities and share based payments which are measure at fair values as
explained in relevant accounting policies. Fair valuations related to financial assets and financial liabilities are
categorised into level 1, level 2 and level 3 based on the degree to which the inputs to the fair value
measutements are observable.

Summary of material accounting policies
The financial statements have been prepared using the significant accounting policies and measurement bases
summatised below. These were used throughout all petiods presented in the financial statements.

5.1 Current versus non-cutrent classification

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

5.2 Revenue tecognition

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

Revenne from sale of properties

Revenue from sale of properties is recognized when the performance obligations are essentially complete and
credit risks have been significantly eliminated. The petformance obligations are considered to be complete
when control over the property has been transferred to the buyer ie. offer for possession (possession request
letter) of properties have been issued to the customers and substantial sales consideration is received from the
customets.

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
entitled in exchange for transfetring property to a customer, excluding amounts collected on behalf of third
patties (for example, indirect taxes). The consideration promised in a contract with a customer may include
fixed consideration, variable consideration (if feversal is less likely in future), or both.

For each performance obligation identified, the Company determines at contract inception whether it satisties
the petformance obligation over tifme ot 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 performed, an entity shall present the contract in the balance sheet as a
contract asset or a contract liability, depending on. the telationship between the entity’s petformance and the
customer’s payment.




Bridget Estate Limited (Formerly Indiabulls Estate Limited)

Summary of material accounting policies and other explanatory information for the year ended
31 March 2026

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

Revenue from sale of land

Revenue from sale of land is recognised in the year in which the underlying agreements are executed and there exists no
uncertainty in the ultimate collection of consideration from buyer.

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

Others
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.

5.3 Employee benefits

Defined contribution plan

The Company’s contribution to provident fund is chatged to the statement of profit and loss ot inventorized
as a part of real estate project under development, as the case may be. The Company’s contributions towards
provident fund ate 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 salaty. 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
actuaries. Actuarial gains/losses resulting from re-measurements of the lability are included in other
comprehensive income.

Other long-term employee benefits

The Company also provides benefit of compensated absences to its employees which ate 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 actuatial valuation
petformed by an independent actuary using the projected unit credit method as on the reporting date.
Actuarial gains and losses arising from expetience adjustments and changes in actuatial 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 salaties, bonus etc. is recognised on the
basis of the amount paid ot payable for the period duting which services are rendered by the employee.

5.4 Propetty, plant and equipment (PPE)

Recognition and initial measnrement

Property, plant and equipment are measured 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 atre included in the asset’s catrying amount or recognised as a separate asset,
as approptiate, 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 Joss as incurred.

Subsequent measurement (depreciation and useful lives)
Depreciation on propetty, plant and equipment i @ﬁfi@;‘g the straight-line method, computed on the basis
of useful lives (as set out below) prescribed in 4 é /H\t‘oﬁl Companies Act, 2013.

RN .

OpboT75N
Ny Delhi




Bridget Estate Limited (Formerly Indiabulls Estate Limited)

Summary of material accounting policies and other explanatory information for the year ended
31 March 2026

Asset class Useful life

Plant and equipment 12-15 years
Office equipment 5 yeats
Furniture and fixtures 10 years

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

De-recognition

An item of propetty, plant and equipment initially recognised is derecognised 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
recognised in statement of profit and loss when the asset is de-recognised.

5.5 Financial instruments
Financial assets

Recognition and initial measurement

All financial assets ate recognised initially at fair value and transaction cost that is attributable to the acquisition
of the financial asset is-also adjusted.

Subsequent measurement

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 a business model whose objective is to hold assets for collecting contractual cash
flows, and

o 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.

De-recognition of fenancial assets
A financial asset is primarily de-recognised when the tights 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
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 recognition, financial liabilities ate measured at amortised cost using the effective interest
method.

Recognition, initial and. subsequent measurement — fair valne

A financial lability is classified as fair value through profit and loss (FVTPL) if it is designated as such upon
initial recognition. Financial liabilities at FVTPL ate measured at fair value and net gain/losses, including any
interest expense are recognised in statement of profit and loss.




Bridget Estate Limited (Formerly Indiabulls Estate Limited)

Summary of matetial accounting policies and other explanatory information for the year ended
31 Match 2026

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 teplaced by another from the same lender on substantially
different terms, or the terms of an existing liability ate substantially modified, such an exchange or
modification is treated as the de-recognition of the otiginal liability and the recognition of a new liability. The
ifference in the respective cartying 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.

5.6 Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected ctedit 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 whethet 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 tisk on those financial assets has
increased significantly since initial tecognition. 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 tisk on a
financial asset has not increased significantly since initial recognition, if the financial asset is detetmined to
have low credit risk at the balance sheet date.

5.7 Impairment of non-financial assets

At each reporting date, the Company assesses whethet there is any indication that an asset may be impaired,
based on internal or external factors. If any such indication exdsts, the recoverable amount of the asset ot the
cash generating unit is estimated. If such recoverable amount of the asset ot 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 recognised in the statement of profit and loss. If, at the
tepotting 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 recognised are accordingly reversed in the statement of profit and loss.

5.8 Inventories
Land other than that transferred to real estate properties under development is valued at lower of cost or net

realizable value.

Real estate propetties (developed and under development) include cost of land under development, internal
and external development costs, construction costs, and development/construction materials, borrowing costs
and related overhead costs and is valued at lower of cost or net tealizable value.

Construction/ development material is valued 2 of cost and net tealisable value. Cost comptises of
putchase price and other costs incurred in bringfiy. Thel ‘g;y toties to their present location and condition.




Bridget Estate Limited (Formerly Indiabulls Estate Limited)

Summary of material accounting policies and other explanatory information for the year ended
31 March 2026

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

5.9 Investments

Investment in equity instruments of subsidiaries ate measured at cost as per Ind AS-27 ‘Separate Financial
Statements’.

5.10 Exceptional items

An item of income or expense which by its size, type or incidence tequires disclosure in order to improve an
understanding of the performance of the Company is treated as an exceptional item and disclosed as such in
the financial statements.

5.11 Provisions, contingent liabilities and contingent assets

Provisions ate recognised 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
repotting 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:

e Possible obligations which will be confirmed only by future events not wholly within the control of the
Company or

o 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 recognised nor disclosed. However, when tealization of income is vittually
certain, related asset is recognised.

5.12 Significant management judgement in applying accounting policies and estimation uncettainty

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 liabilities 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 recovetdble amount of the assets.

Recovetability of advances/receivables — At each balance sheet date, based on historical default rates
obsetved 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 requiremnent of provisions against the outstanding contingent Labilities. However,
the actual future outcome may be different from this judgement.




Bridget Estate Limited (Formerly Indiabulls Estate Limited)

Summary of material accounting policies and other explanatory information for the year ended
31 March 2026

Significant estimates

Revenue and inventories — The estimates around total budgeted cost ie. outcomes of underlying
construction and service conttacts, 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 area are also reviewed periodically and effect of any
changes in such estimates is recognised in the petiod such changes are determined.

Useful lives of depreciable assets — Management teviews 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 a number of
undetlying assumptions such as standard rates of inflation, moxtality, discount rate and anticipation of future

salaty increases. Varation in these assumptions may significantly impact the DBO amount and the annual
defined benefit expenses.

(This space has been intentionally left blank)
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Bridget Estate Limited (Formerly Indiabulls Estate Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

31 March 2026 31 March 2025
Number Amount Number Amount
Note - 7 Z in lakhs) ® in lakhs)
Investments - non-current¥
Investment in equity shares™*
Subsidiaries - unquoted
Equinox India Commetcial Estate Limited (Formerly Indiabulls Commercial Estate Limited) 50,000 5.00 50,000 5.00
Sedda Engineering Limited (Formerly Indiabulls Engineering Limited) 50,000 5.00 50,000 5.00
Lavone Infrastcucture Projects Ltd (Formerly Indiabulls Infrastructure Projects Limited) 50,000 5.00 50,000 5.00
Equinox India Land Holdings Limited (Formerly Indiabulls Land Holdings Limited) 50,000 5.00 50,000 5.00
Nilgiri Infrastructure Limited 50,000 5.00 50,000 5.00
Nilgiri Land Development Limited 100,000 10.00 100,000 10.00
Nilgiri Land Holdings Limited 50,000 5.00 50,000 5.00
Nilgiri Lands Limited 50,000 5.00 50,000 5.00
Equinox India Commercial Properties Limited (Formerly Indiabulls Commercial Properties Limited) 50,000 5.00 50,000 5.00
50.00 50.00
Aggregate amount of unquoted investments 50.00 50.00

*AY] the invesiment in subsidiary.companies are measured at cost as perInd AS 27 'Separare Financial Statements'.
¥ Face value of T 10 each unless otherwise stated.

(This space has been intentionally kft blank)




Bridget Estate Limited (Formerly Indiabulls Estate Limited)

Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

31 March 2026 31 March 2025
(% in lakhs) Z in lakhs)
Note -8
A Other financial assets - non-current
Bank deposits with maturity of more than 12 months (Refer Note - 14) 340.00 177.28
Interest accrued-on bank deposits - 0.85
340.00 178.13
B Other financial assets - current
(Unsecured, considered good)
Security Deposits 441 441
4.41 441
Note -9
Non-current tax assets (net)
Advance income tax, including tax deducted at source 27.67 10.96
27.67 10.96
Note - 10
A Other non-current assets
Prepaid expenses 2.20 5.57
2.20 5.57
B Other current assets
Advance to staff 0.10 0.30
Advance to suppliers or service providers
- Related party 0.01 -
- Others 812 1.99
Prepaid expenses 346 3.46
Balances with statutory authorities 117.34 117.61
Less: Proviston for doubtful input tax credit (9841 (98.41)
30.62 24.95
Note - 11
Inventories
Real estate properties - developed (at cost)
Cost of developed properties 30,078.08 30,030.82
Less: cost of revenue recognized till date (24,357:45) (23.489.72)
5,720.63 6,541.10
Note - 12
Trade receivables#
(Unsecured, considered good)
Receivable from customers 148.53 110.95
148.53 110.95
As at 31 March 2026
Particulars Less than 6 6 months to 1year 1-2years 2- 3 years More than 3 years Total
months
(1) Undisputed trade receivables - considered good 14.16 3442 99.95 - - 148.53
() Undisputed trade receivables - considered doubtful ~ .
(Having significant increase in risk) B ) ° -
(iif) Undisputed trade receivables - credit impaired - - - - - -
(iv) Disputed trade receivables - considered good - - - - - -
(v) Disputed trade receivables - considered doubtful (Having| _
significant increase in-risk) - ; ” ) N
(v) Disputed trade réceivables - credit impaired - - - - - -
As at 31 March 2025
Particulars Less than 6 6 months to 1 year 1-2years 2- 3 years More than 3 years Total
months
(i) Undispuited trade receivables - considered good 14.86 96.09 - - - 11095
(i) Undisputed trade receivables - considered doubtful _ B
(Having significant increase in risk) B ° B -
(i) Undisputed trade receivables - credit impaired - - - - - -
(iv) Disputed trade receivables ~ considered good - - - - - -
(v) Disputed trade receivables - considered doubtful (Having| . R . . _
significant increase in tisk)
(vi) Disputed trade receivables - credit impaired - - - - - -
#The Company does not have any receivables which are either credit impaired or where there is significant increase in credit risk.
Note - 13
Cash and cash equivalents
Cash on hand - -
Balances with banks - in current accounts 239.02 4.20
239.02 4.20




Bridget Estate Limited (Formerly Indiabulls Estate Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

31 March 2026 31 March 2025

®'in lakhs) ® in lakhs)

Note - 14

Other bank balances

Bank deposits*

With maturity of more than three months and upto twelve months 1,093.34 1,256.06

With maturity of more than twelve months ) 340.00 177.28
1,433:34 1,433.34

Less: Non-current bank balances in fixed deposit accounts 340.00 177.28
1,003.34 1,256.07

Interest accrued on bank deposits 425 3.68
1,097.59 1,259.75

*Bank deposit with banks (exclusive of interest accrued) are earmatked. for guarantees provided by the bank on behalf of the company of ¥ 73634 lakhs (31 March 2025; T-736.34
lakhs) in favour of The Director, Town and Country Planning, Haryana-and 7 (97.00 lakhs (31 March 2025: T 697.00 Takhs) in-favour of Uttar Haryana Bijli Vitran Nigam Limited
(UHBVNL), Sonipat, Haryana,

Note - 15
Loans - current
Loans - considered good (Unsecured)

Intér-corporate loans to related parties (refer Note - 46) 35,703.71 27,784.49
Loans -~ which have significant increase in credit risk (Unsecured)
Intercorporate loans to related-parties (rzfer Note - 46) 161.66 165.66
Less: Allowances for impairment of loans (161.66) (165.66)
35,703.71 27,784.49
Note - 16 31 March 2026 31 March 2025
A Equity share capital (¥ in lakhs) (Z in lakhs)
i Authorised Number Amount Number Amount
Equity share capital of face value of ¥ 10 each 4,000,000 400.00 4,000,000 400.00
400.00 400.00

i Issued, subscribed and fully paid up
Equity share capital of face value of %10 each 3,274,734 32747 3,274,734 32747
3,274,734 32147 3,274,134 32747

iii Reconciliation of number of equity shares outstanding at the-beginning and at the end of the year

Equity shares

Balance at the beginning of the year 3,274:734 327.47 3,274,734 32747
Add: Issued during the year - - - -
Balance at the end of the year 3,274,734 321417 3,274,734 32747

iv. Rights, preferences and restrictions attached to equity shares
The holders of equity shares are entitled to receive dividends as declared from time to time, and are entitled to onevote pet share at meetings of the:Company. In the event of liquidation
of tlie Company, the remaining assets of the Company shall be distributed to the holders of equity shares in proportion to the number of shares held to the total equity shares outstanding
as on-that date. All shares rank equally with regard to the Company’s residual assets.

v Details of shareholder holding more than 5% share capital 31 March 2026 31 March 2025
Name of the equity shareholder Number of shares.  Number of shares

Emibassy Developments Limited (Formerly Equinax India Developments Limited and earlier known as Indiabulls Real Estate Limited) (including
nominee shares)

3,274,734 3,274,734
vi The Company does not have.any shares issued for corsideration other than cash and shares bought back during the period of five years immediately preceding the teportingdate.

vii Disclosure of Shar¢holding of Promoters
Disclosure of shareliolding of promoters as at 31 March 2026 is as follows:

Share Held by Promoters
Promoter Name As at 31:March 2026 As at 31'March 2025
Number of shares % 'Total of Shares Number of % Total.of Shares |% Change:
shares during the year

Embassy. Developments - Limited (Formerly Equinox
India Developmients Lintited and earlier known-as Indiabulls 3,274,734 100 3,274,734 100 -
Real Estats Limited) (inéluding nomines shares)
Disclosure of shareholding of promoters as.at 31 March 2025.is as follows:

Share Held by Promoters
Promoter Name As at. 31 March 2025 As at.31 Maich 2024
Number of shares % Total of Shares Number of % Total of Sharés {% Change
shares during the year

Embassy Developments Limited (Formerly Equinox
Didia Developments Limited and earlier known as Indiabulls 3,274,734 100 3,274,734 100 -
Real Estate Limited) (including nominee shares)




Bridget Estate Limited (Formerly Indiabulls Estate Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

viii Shares reserved for issue under options 31 March 2026 31 March 2025
Equity shares of € 10 each Number (R inlakhis) Number (X in lakhs)
Optionally convertible preference shares [for terms, refer Note - 16B] 20,633,954 2,063.40 20,633,954 2,063.40
Optionially convertible debentures [for terms, refer Note - 16C] 317,081 31.71 317,081 3171
B Optionally convertible preference shares ('OCPS")
31 March 2026 31 March 2025
i Authorised Number @ in lakhs) Number & in lakhs)
Optionally convertible préference shares of face value
of ¥ 10 each 21,000,000 2,100.00 21,000,000 2,100.00
2,100.00 2,100.00
ii Issued, subscribed and fuily paid up
0.0001% Optionally convertible preference shares of
face value of T 10 each fully paid
cevrue o2 D ench Wy puc e 20633954 2,063.40 20,633954 2,063:40
2,063.40 2,063.40
iii Reconciliation of number of optionally convertible preference shares outstanding at the beginning and at'the end of the year
Optionally convertible. preference shares
Balance at the begirining of the year 20,633,954 2,063.40 20,633,954 2,063.40
Transferred to equity-on account of modification of '
terms during the year (refer note iv-below) " - R .
Balance at'the end.of the year 20,633,954 2,063.40 20,633,954 2,063.40
iv  Terms attached to optionally convertible preference shares
0.0001%» optionally convertible preference shates (OCPS) of face value of % 10 each fully paid up are held by Holding Company namely Embassy Developments Limited (Formerly Equinox
India Developments Limtited and earlier known as Indiabulls Real Estate Limited) and its noiminees. These are convertible into equity shares and if not converted, these are redeemable at the
option of the holder/issuer on or before the expiry of term.
As per the revised terms, agreed with the preference share holders and approved by the board of director in their meeting dated 10 Mirch 2020, OCPS are convertible: of redeemable at
the option of issuer, on or before the expiry of the term. OCPS are convertible in' the ratio of one equity share for each:OCPS. Accordingly, the OCPS have been classified as instruments
entirely equity in nature during the current year.
v OCPS are held by the Holding Company namely Embassy Developments Limited (Formerly Equinax India Developments Liniited and earlier known.as Indiabulls Real Estate Limited) and its
nominees.
vi The Company does not have any shares issued for consideration other than cash and shares bought back during the period of five years immediately preceding the reporting date.
vii. Disclosure of Optionally convertible preference shares Shareholding:of Promoters
Disclosure of shareholding of promoters-as.at 31 March 2026 is as follows:
Share Held by Promoters
Promoter Name As:at 31 March 2026 As-at 31 March 2025
: 5
Number of shares % Total of Shares Number of % Total of Shares % (?hange
shares during the year
Embassy Developments Limited (Formerly Eqriinex:
India Developments Limited and earlier known.as Indiabulls 20,633,954 100 20,633,954 100: -
Real Estate Limited)
Disclosure of shareholding of promoters as at 31 March 2025, is as follows:
Share Held by Promoters
Promoter Name As at’31 March 2025 As;at 31 March 2024
Number of shares % Total of Shares Number of % Total.of Shares %o CEhange
shares during the year
Embassy Developments Limited (Formerly Equinox .
Tndia Developments Limited and earlier known as Indiabulls 20,633,954 100 20,633,954 100 -
Real Estate Limited)
C  Optionally convertible debentures ("OCD")
31 March 2026 31'March 2025
Number (Z inlakhs) Number (% in lakhs)
i Issued-and fully paid up
0.0001% Optionally.convertible debentures-of face value of ¥ 1,000
each fully paid up 317,081 3,170.81 317,081 3,170.81
3,170.81 3,170.81
ii Reconcilistion of number of optionally convertible debentures.outstanding at the beginning and at the end of the year
Optionally convertible debentures
Balance at the beginning of the year 317,081 3,170.81 317,081 3,170.81
Transferred to equity on account of modification of
terms duting the year (refer note iii below) - - - -
Balance at the end of the year 317,081 3,170.81 317,081 3,170.81




Bridget Estate Limited (Formerty Indiabulls Estate Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

iii

@

@)

Terms attached to optionally convertible debentures (OCDs)

The Company has outstanding 317,081 Optionally Convertible Debentutes (“OCDs”) of face value %1,000 each, catrying interest at the rate of 0.0001% per annum, which were issued
during the financial year ended 31-March 2014. Under the terms currently applicable, the OCDs are convertible into equity shares or redeemable, at the sole option of the Company, at any
time up to their maturity in the financial year 2033-34. Upon conversion, each OCD shall be converted into one equity share of the Company. As at the reporting date, the entire
outstanding OCDs ate held by the Embassy Developments Limited (Fomnerly Equinox India Developments Linmited and earlier knoiwn as Indiabulls Real Estate Limited).

Note - 17 31 March 2026 31 March 2025

Other equity ¥ in lakhs) (¥ in lakhs)

Reserve and surplus

Securities premium 15,129.41 15,129.41

Retained earnings {5,729.68) {6,702.28)
9,399.73 8,427.13

Nature and purpose of other reserves
Securities premium reserve
Securities premium reserve is used to record the prémium on issue of shates. The reserve is utilised in accordance with provisions of the Companies Act:2013.

Retained earnings

Retnined Earnings represent the cumulative profits of the company that are not distributed as-dividends but retained for reinvestment in the business or to meet future obligations, with
the balance of the Statement of Profitand Loss transferred to retained earnings at the end of €ach reporting period.

Note - 18

Provision non-current

Provision for employee benefits (refer Note - 47):
Gratuity

- 5.67
Compensated absences - 2.20
- 7.87
Provision-current
Provision for employee benefits (refer Note - 47):
Gratuity - 0.09
Compensated absences - 0.04
- 0:13
Note -19
Borrowings - current
Unsecured borrowings:
Non-convertible debentures# 20,000.00 20,000.00
Inter-corporate borrowings from related party$ (refer Note - 46) 5,960.42 -
25,960.42 20,000.00

Repayment terms and rate of interest:
#During the year ended 31 March 2025, the Company has issued 200,000,000 non-convertible debentures (NCDs) in two' tranches, 100,000,000 NCDs on 06 August 2024 in first
tranche & 100,000,000 NCDs on 07 August 2024 in second tranche, of face value of ¥ 10 each, bearing interest rate of 0.0001%- per ‘annum, to'its Holding Company. These
deberitures are rédecmable at any time over the maturity period of 10 years.

$Repayable on demand and carries no 1interest.

Note - 20

Trade payables - current

Total outstanding dues of micro enterprises and small enterprises® 771 1292
1 12:92

Total outstanding dues of creditors other than micro enterprises and small enterprises

- Related party 1.20 -

- Others 19.64 33.03

Retention Money 0.35 10.16
21.19 43.19
28.96 56.11

#Djsclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act, 2006”) as at:31 March 2026 and 31 March 2025

31 March 2026 31 March 2025
Particulars ( in lakhs) (% in'lakhs)
1) the principalamount and the interest duc thereon remaining unpaid to any supplier as at the end of each accounting year; 777 1292
i) the amount of interest paid by the buyer in terms of section 16, along with the amounts of the payment made-to the supplier beyond the Nil Nil
appointed: day during each accounting year;
i) the amount of interest due-and payable for the period of delay in making payment (which have been'paid but beyond the appointed day Nil Nil
during the year) but withoutadding the interest specified under this Act;
iv) the amount of interest accrued and remaining unpaid at-the end of each accounting yeas; and Nil Nil
v) the amount of further interést remaining due and payable everi in the succeeding years, until such date when the interest dues as above are Ni Nil
actually paid to the small enterprise, fot the purpose of disallowance as:a deductible expenditure under section 23.

“The above information regarding Micro, Small and Medium Enterprises has been determined-to the extent such parties have been identified on the basis of information available with
the Company.




Bridget Estate Limited (Formerly Indiabulls Estate Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

Trade Payables ageing as at 31 March 2026

Particulars

Qutstanding for the year ended 31 March:2026

Not.due Less than.1year 1yearto2year |2yearto3year| More than 3 years ‘Total
(i) MSME - 771 - - - 171
() Other than MSME 0.35 13.25 6.13 - 146 21.19
(i) Disputed dues - MSME - - - - - -
(iv) Disputed dues - Other than MSME - - - - - -
Trade Payables ageing as-at 31 March 2025
Particulars Outstanding for the year ended 31-March 2025
] Not due Less than 1 year 1year to'2 year |2 year to 3 year| More than 3 years Total
() MSME - 1292 - B ‘ 1292
(i) Other than MSME 10.16 27.82 3.15 0.10 1.96- 43.19
(i) Disputed dues - MSME - - - - - -
(iv) Disputed dues - Other than MSME - - - - - -
31 March 2026 31 March 2025
Note - 21 R in lakhs) R in lakhs)
Other financial liabilities - current
Accrued employee benefits 0.19 337
Advance from customer (amount refundable on account of cancellation) 25.10 25.10
25.29 28:47
Note - 22
Other current liabilities
Payable to statutory authorities 0.77 131
Advance from-customers 764.16 509.37
Advance received for land 1,450.00 1,210.00
Advance received for joint development 173.84 173.84
2,388.77 1,894.52

(This space has been intentionally left blank)




Bridget Estate Limited (Formerly Indiabulls Estate Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

31 March 2026 31 March 2025
@'in lakhs) (Z in lakhs)

Note - 23
Revenue from operations
Operating revenue

Revenue from real estate properties 5234 -

Revenue from sale of land ) 1,790.00 -

Income from matntenance services 48.48 60.89
Other operating revenue

Taterest from customers on overdue balances - 5.09

Service receipts 0:61 1.28

1,891.43 67.26
Note - 24
Otherincome
Interest income on bank deposits 92.80 99.76
Interest on.income tax-refund 0.36 0.55
Balances written back 821 036
Miscellaneous income 2.83 -
104.40 100.67

Note - 25
Cost of revenue
Cost incurred during the year 47.27 135.26
(Increase)/decrease in real estate properties :

Opening stock 6,541.10 6,405.84

Closing stock (5,720.63) 820.47 (6,541.10) (135.26)
Operating expenises 143.42 122.01

1,011.16 122.01
Note - 26
Employee benefits expense™®
Salaries and wages 574 3032
Contribution to-provident fund and other funds 030 0.51
Staff welfare expenses 0.05 -
6.09 30.83

*As part of a group restructuring undertaken during the year, employees of the company were teansferred to another group company (refer Note - 7).

Note - 27

Finance costs

Interest expense on taxation - 0.01

Initerest expense on debentures 0.02 0.02

Other borrowing costs 4.26 4.66
4.28 4.68

Note - 28

Otherexpenses

Auditor's remuneration - as auditor (rfer wote (i) below) 0.24 0.24

Bank charges 0.03 0.02

Legal and professional charges 245 270

Property, plantand equipment written off 0.69 0.28

Rates and taxes 1.18 2.44

Brokerage and commission expenses - 12,50

Traveling and conveyance expenses 0.07 0.85

Repairs and maintenance-others 0.71 0.70

Miscellaneous expenses 0.09 -
5.46 19.73

(i) Details of payment to auditors
Audit fees 0.24 0.24
0.24 0.24




Bridget Estate Limited (Forierly Indiabulls Estate Linsited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

@

(&)

(iii)

31March 2026

(% in lakhs)
Note - 29

Income tax

Tax expense comprises of:

Cutrent income tax

Adjustment for tax related to earlier year

Deferred tax charge/(credit)

Income tax expense reported in the statement of profit or loss

31 March 2025
(T in lakhs)

(9:30)
2.87
(6.43)

The major components of the reconciliation of expected tax expense based on the domestic effective tax rate of the Company at 25.168% (31:March 2025: 25.168%) and

the reported tax expense in statement of profit-and loss are as follows:

Reconciliation of tax expense and the accounting profit multiplied by India's tax rate

Accounting profit/ (loss) before tax from continuing operations 972.60
Accounting profit/ (loss) beforeincome tax 972.60
At India’s statutory income tax rate of 25.168% (31 March 2025: 25.168%) 25.168%
Computed expected tax expense 244.78

Tax effect of amounts which are not deductible. (taxable) in-calculating taxable income:
Tax impact of unabsorbed losses set off during the year (246.38)

Tax impact - others 1.60

Income tax expense -

Adjustment for tax related to earlier year
Deferred tax charge/(credit)

19.10
19.10

25.168%

(1.03)
(3.79)

0.30)
287
(6.43)

The company has unabsorbed business loss amounting to T 4,204.98 lnkhs (31 March 2023: % 5,500.40 Inkhs) that are available for offsetting for 2 maximum period-of
eight years from the incurrence of loss. The company has not created deferced tax assets on these unabsotbed losses considering uncertainty involved around future

business income.

Deferred tax assets, net
Caption wise movement in deferred tax assets as follows:

01 April 2025 Recognised.in Recognised Recognised 31 March 2026
equity (Retained | /(reversal) in / (reversal)
Particulars Earning) statement of Other
profitand loss | comprehensive
income
Deferred tax asset / (liabilities) arising on:
Employee benefits - - - - B
Property; plant and equipimiént - - - N .
01 April 2024 Recognised in Recognised Recognised 31 March 2025
equity (Retained | /(reversal) in / (teversal)
Particulars Earning) statement of Other
profitand loss | comprehensive
income
Deferred tax asset / (liabilities). arising on:
Employee benefits 140 - (1.40)|: - -
Property, plant and equipment 147 - (1.47) - _
Unrecognised Deferred Tax Assets
Particulars 31 March 2026 31 March 2025
Déferred Tax Liability - -
Deferred Tax Asset 1,065.99 1,393.75
Unrecognised temporary differences and unused losses on which deferred tax asset is not recognized:
Particulars 31 March 2026 31 March 2025
Employee benefits - 8.00
Unused tax losses and unabsorbed depreciation 4,230.27 5,524.53
Propetty; plant and equipment 521 5.25




Bridget Estate Limited (Formerly Indiabulls Estate Limited)

Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

31 March 2026 31 March 2025
(@ in lakhs) @ in lakhs)
(iv). Tax losses carried forward

Particulars Assessment Year | 31 March 2026 Expiry Year
Business losses:carried forward 2019-20 558.05 2027-28
Business losses carried forward 2020-21 3,643.82 2028-29
Business losses carried forward 2021-22 - 2029-30
Business losses carried forward 2022-23 - 2050-31
Business losses carried forward 2023-24 - 2031-32
Business losses:carried forward 2024-25 - 2032-33
Business losses cairied forwird 2025-26 3.12 2033-34
Business losses carried forward 2026-27 - 2034-35
Particulars Assessment Year.| 31 March 2025 Expiry Year
Business losses carried forward 2018-19 1,298.54 2026-27
Business losses carried forward 2019-20 558.05 2027-28
Business losses carried forward 2020-21 3,643.82 2028-29
Business losses carried forward 2021-22 - 2029-30
Business losses cicred forward 2022-23 - 2030-31
Business losses: carried forward 2023-24 - 2031-32
Business losses carried forward 2024-25 - 2032-33
Business losses.carried forward 2025-26 3.12 2033-34

Note - 30
Earnings per share (EPS)

Farnings per share (EPS') is determined based on the net profit attributable to the shareholders’ of the Company. Basic earnings-per share is computed using the
weighted average number of shares outstanding during the-year. Diluted earnings per share is computed using the weighted averge number of common and dilutive
common equivalent shares outstanding during the year including share options, except where the result would Be anti-dilutive.

The following reflects the income and share data used in the basic and diluted EPS computations:

31 March 2026 31 March 2025
Profit/ (loss) attributable to equity holders (in T lakhs) 972.60 25.53
Weighted average number of equity shares for basic and diluted carning per share 3,274,734 3,274,734
Add: Optionally convertible preference shares 20,633,954 20,633,954
Add: Optionally convertible. debentures 317,081 317,081
Weighted average number of equity shares for basic and diluted EPS 24,225,769 24,225,769
Earnings per equity share ;
Basic () 29.70 0.78
Diluted () 4.01 0.11

(This space has been intentionally left blank)




Bridget Estate Limited (Formeérly Indiabulls Estate Limited)
Sumrary of material accounting policies and other explanatory information for the year ended 31 March 2026

@)

a)

#)

b)

Note - 31

Financial risk management

The Company’s activities expose it to the liquidity risk and credit risk. The Company's Board of Directors has overall responsibility for the establishmentand oversight of the
Company's risk management framework. This note explains the sources of risk which the entity is exposed to and how the entity manages the risk and the related impact in
the financial statements. .

Credit risk

Credit risk is the risk that a counterparty fails to discharge its obligation to the Company. The Company's exposure to credit risk is influenced mainly by cash and cash
equivalents, trade receivables and financial assets measured at amortised cost. The Company continuously monitors defaults of customers and other counterparties and
incorporates this information into its credit risk controls.

Credit risk management

Credit risk rating

The Company assesses and manages 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 risk

C: High credit risk

Asset group Basis.of categorisation Provision for expenses creditloss

Low credit risk Investments, trade receivables, cash and cash equivalents, other bank 12 month expected creditloss/Life time expected credit

balances, loans'and other financial assets losses

High credit risk Loans - which have significant increase in credit risk {refer Note-13) Life time expected credit losses

In respect-of trade receivables, the Company recognises a provision- for lifetime expected credit loss.

Based on businéss environment in which the Company operates, a default on a financial asset is considered when the counter party fails to make payments.within:the agreed
titne period as pet contract. Loss mates reflecting défaults are based on actudl credit loss experience and considering differences between current and historical economic
conditions.

Assets ate written off when there is no reasonable expectation of recovety, such as a debtor decldrinig bankruptcy, other advance not recoverable or a litigation decided against
the Company: The Company continues to éngage with parties whose balances are writtén off and attémpts to enforce repayment. Recoveries made are recoghised in statement
of profitand loss.

Assets under credit risk —

(% inlakhs)
Credit rating. Particulars 31 March 2026 |: 31 March 2025
A Investments 50.00 50.00
A Cash and cash equivalents 239,02 4.20
A Other bank balances 1,097:59 1,259.75
A Loans 35,703.71 27,784.49
A Other financial assets 34441 182,54
A ‘Trade receivables 148.53 110.95
C Loans - whicli have significant increase in credit risk (rofer Note-15) 161.66 165.66

Concentration of financial assets

The Company's principal business activities are development of real estate properties and all other related activities. The Company's outstanding receivables are for
development of real estate properties and all other related activities: Loans and other financial assets majorly represents inter-company loans, bank deposits with maturity of
more than 12 months and security deposits.

Credit risk exposure
Provision for expected credit losses

In respect of following financial assets, the Company assesses if the credit risk on these 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 crédit losses, else at an amount equal
to the lifetime expected credit losses.

As at 31 March 2026 (X in lakhs)
Particulars Estimated, gross Expected credit Carrying amount net of impairment
carrying amount losses provision
Investments 50.00 - 30.00
Loans 35,865.37 161.66 35,703.71
Cash and cash equivalents 239.02 - 239.02
Other bank balances 1,097.59 - 1,097.59
Other financial assets 344.41 - 34441 |
As-at 31 March 2025 (& in lakhs)
Particulars ) Estimated gross Expected credit Carrying:amount net. of impairment
carrying amount losses provision
Investments 50.00 - 50.00
Loans 27,950:15 165.66 27,784.49
Cash and cash equivalents 4.20 - 4.20
Other bank balances 1,259.75 - 1,259.75
Other financial assets 182.54 - 182.54

Expected credit loss for trade receivables under simplified approach

In respect of trade receivables, the Company considers provision for lifetime expected credit loss. Given the nature of business operations, Company’s trade receivables does
not have any expected credit loss as transfer of legal tide of properties sold is generally passed on to the customer, once the Company receives the entire consideration and
henee, these are been considered as low credit tisk assets. Further, during the periods presented, the Company made no write-offs of trade receivables and no recoversies from
receivables previously written off.
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(B) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial linbilities that are settled by delivering cash or another
financial asset. The Company's approach to managing liquidity is to ensure as far as possible, that it will have sufficient liquidity to meet its liabilides when they are due.

Management monitors rolling forecasts of the Company’s liquidity position and'cash.and cash equivalents on-the basis of expected cash flows. The Company takes into

account the liquidity of the market'in which the entity operates.

Maturities of financial liabilities

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

(% in lakhs)
31 March 2026 Less than 1 year 1-3 years Moreé than'3 Total
years
Non-derivatives
Borrowings 25,960.42 - 25,960.42
Trade payables 28,94 - 28.94
Other financial liabilities 2529 - 25.29
‘Total 26,014.65 - 26,014.65
(Z in lakhs)
31 March 2025 Less than 1 year 1-3 years More than 3 Total
years
Non-derivatives .
Borrowings 20,000.00 - 20,000.00
‘Trade payable 56.11 - 56.11
Other financial liabilities 28.47 - 28.47
‘Total 20,084.58 - 20,084:58

(€) Market risk
(i) Interestraterisk

The Company’s fixed rate botrowings are not subject to interest rate risk as defined in Ind AS 107, since neithier the carrying amount nor the future cash-flows will fluctuate

because of a'change it market interest rates,

The Company’s variable tate borrowing is subject to interest rate risk. Below is the-overall exposure of the borrowing: (X in lakhs)
Particulars 31 March:2026 31 March 2025
Variable rate bortowing - -
Fixed rate borrowing 20,000.00 20,000.00
Total borrowings 20,000.00 20,600.00

Company does niot have any variable rate borrowings

(ii) Price risk
Company does not have any price risk.

(iii). Foreign exchange risk

The Company does not have any exposure:to foreign exchange tisk arising from detjvative contracts.

(This space has been intentionally left blank).
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Note - 32
A)  Financial Instruments by category

i) Foramortised cost instruments, carrying value represents the best estimate of fair value. (X in lakhs)
31'March 2026 31 March: 2025
FVTIPL FVOCI Amortised cost FVIPL FVOCI Amortised cost
(Seenote1 | (Seenote2 (Seenote 1 (See note 2

below) below) below) below)
Financial assets
Trade receivables - - 148.53 - - 110.95
Loans.(net of impairement allowances) - - 35,703.71 - - 27,784.49
Cash and cash equivalents - “ 239.02 - - 4.20
Other bank balances - - 1,097.59 - - 1,259.75
Other financial assets - - T 34441 - - 182.54
‘Total financial assets - - 37,533.26 - - 29,341.93
Notes

1. These financial assets are mandatordly measured at fair value through profit and loss.
2. These financial assets represent investments in equity instruments designated as such upon initial recognition.
3. Investment in equity instruments of subsidiaties are measured at cost as per: Ind AS 27 "Separate Financial Statements'.

(X in lakhs)
31 March 2026 31 March 2025
FVTPL FVOCI Amortised cost FVIPL FVOCI Amortised cost
Financial liabilities
Borrowings - - 25,960:42 - - 20,000.00
Trade payables - - 28.96 - - 56.11
Other financial liabilities - - 25.29 - - 28.47
Total financial liabilities - - 26,014.67 - - 20,084.58
ii) Financial instruments measured at amortised cost
(X in lakhs)
Particulars Level 31 March 2026 31 March 2025
Carrying Value FairValue | Carrying Value FairValue
Financial assets
Other financial assets Level 3 340.00 340.00 17813 178.13
Total 340.00 340.00 178.13 178.13

The above disclosures is presented for non-current financial assets and non-current financial liabilities. Carrying value of financial assets represent the
best fair value.

B) Fair value measurements
Fair value hierarchy
Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into three Levels of a-fair value hierarchy.
The three Levels ate defined 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: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which miaximise the use
of observable market data rely as little as possible on entity specific éstimates.
Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

(This space has been intentionally left blank)
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Note - 33
Revenue related disclosures

A Disaggregation of revenue
Set out below is the disaggregation of the Company’s revenue from contracts with customers:

(Z in lakhs)
Particulars Year ended Yearended
31'March 2026 | 31 March 2025

Revenue from contracts with customers
Operating revenue

() Revenue from sale of properties and developed plots 5234 -
(i) Revenue from sale of land 1,790.00 -
(ii)Revenue from maintenance services 48.48 60.89
(iv) Other operating income (interest from customers on overdue balances and service receipts) 0.61 6.37
‘Total revenue covered underInd AS 115 1,891.43 67.26

B Contract balances
The following tble provides-information about receivables and conteact liabilities from contract with customers:

(¥ in lakhs)

Particulars Asat As.at
31 March 2026 31 March 2025

Contract liabilities
Advance from customers 2,214.16 1,719.37
‘Total contract liabilities 2:214.16 1,719.37
Receivables :
Trade receivables 148.53 110.95
‘Total receivables 148.53 110.95

Contract asset is the right to consideration in exchange for goods or setvices transferred to the customer. Contract liability is the entity's obligation to transfer goods or services to 2
customer for-which the entity has received consideration from thie customer in advance. Contict assets (unbilled receivables) are transferred to-receivables when: the rights become
unconditional and conteact liabilities are recognised as and when the performance obligation is satisfied.

C  Significant changes in the contract liabilities balances during the year are as follows:

As at 31 March 2026 As at 31 March 2025
Particulars Contract liabilities Contract liabilitics
Advances from customers Advances from' customers
Opening balance 1,7119.37 95.92
Addition during the year 2,348.02 1,577.29
Adjustment on account of revenue recognised during the year or earlier years (1,853.23) 46.16
Closing balance 2,214.16 1,719.37

D The aggregate amount of transaction price allocated to the unsatisfied performance obligations as at 31 March 2026 is ¥ 2,214.16 (31 March 20235: T 1,719.37): This represents the
advance teceived from customers (gross) against real estate properties under developmient. The management expects to further bill and collect the remaining balance of total
consideration in the coming years. These balances will be recognised as revenue in future years as per the policy of the Company.

(This spave his been intentionally left-blank).




Bridget Estate Limited (Formerly Indiabulls Estate Linsited)
Summiaty of material accounting policies and other explanatory information for the year ended 31 March 2026

All amount in & Lakhs, unless otherwise stated
Note - 34

Details with respect to the Benami properties

No proceedings have been initiated ‘or pending against the entity under the Benami Transactions (Prohibitions) Act, 1988 for the year ended 31 March 2026 and 31
Magch 2025.

Note- 35
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 Macch
2026 and 31 March 2025 in the tax assessments under Income Tax Act, 1961.

Note - 36
Details of Crypto Currency or Virtual: Currency
Profit or loss on teansactions involving Crypto cutrericy or Virtual Currency

No-such transaction has taken place during the year-ended
31 March 2026 and 31 March 2023.

Amount of currency held as at the teporting date No such transaction has taken place during the year ended

31 March 2026 and 31 March 2025.

Deposits or advances from any person for the purpose of trading or investing in Crypto Currency / virtual
currency

No such transaction has taken place during the year ended
31 March 2026 and 31 March 2025.

Note - 37
Ratio Analysis
"The following are analytical ratios for the year ended 31 March 2026 and 31 March 2025

Particulars

Numerator Denominator 31 March 2026| 31 March 2025] Variance| Remarks

Current Ratio Current Assets Current Liabilities 1.51 1.63 -6:99%) Not applicable

Debt Equity Ratio Total Debts Shareholder's Equity 1.74 1.43 21:36%| Not applicable

Debt Service Coverage Ratio Earnings available for debt services Debt-Scrvice 0.10 049 ]  -7947%| Refer note - A
Return on Equity (ROE) Net Profit After Taxes Average Shase holder's Equity 0.07 0.00 | 3576:79%| Refer note ~B.
Trade Receivables Turnover Ratio Revenue Average Trade Receivable 14.58 117 | 1144:57%)| Refer note - C
Trade Payables Tuenover Ratio Purchase of services and other expenses |Average Trade Payable 2377 213 | 1017.44%} Refecnote - C
Net Capital Tutnover Ratio Revenue Working Capital 0.13 0.00 | 2559.14%| Refer note - C
Net Profit Ratio Net.profit Revenue 0.51 0.38 3542%| Refernote < C
Return of Capital Employed (ROCE) Earning before intérest taxes Capital Employed 0.02 0.00. | 4123.80%} Refer note - D
Inventory Turnover Ratio* Cost of Goods sold Average Inventory 0.14 NA NA[ Refernote - C

Note:
A - Variation is due to increase’in re-payment-of borrowings during the cutrent year in comparision to previous year.
B - Variation is due to.increase in net profit after tax'duting the current year.

C - In the real estate business, revenue: along with the corresponding cost to-sales is recognised:on the point in-time basis and hence, the increase and decrease will not be directly
ascertained basis increase/decrease in business: Accordingly, the cuttent year mtios dre not comparable with previous year.

D - Variation is due to increase.in earning before taxes during the current year.

*Vagiance can not be calculated due to no cost of goods sold during the previous year

Following ratio are not applicable in view of the fact that either numerator or denominator does not have any value:
Return on investment mtio:

Note - 38
Wilful Defaulter:
No bank or financial institution las declated the company as "Wilful defaulter” during the:year ended 31 March 2026 and 31 March 2025,

Note- 39

Details in respect of Utilization of Borrowed funds and share premium:

During; the year ended 31 March 2026 and 31 Match 2025, no funds have been advanced or loaned or invested (either from borrowed funds or share.premitm or any
other soutces or kind of funds) by-the Company to or in any other persori(s) or entity(ies), including foreign entities (“Intermediaries”) with the understanding, whether
recorded in writing or othefwise, that the Intermediary shall lend or invest in party identified by or on behalf of the Company (Ultimate Beneficiarics).

During the year ended 31 March 2026, the Company has not received any fund from’ any party(s) (Funding Party) with the understanding that the Company shall
whether, directly or indirectly lend or invest in other persons or entities-identified by -or on behalf of the funding party (“Ultimate Beneficiacies”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries, except demils given below:

Details of funds received

S.No. Details of funding providers Amount Nature of transaction Purpose
Inter-corporate borrowings To fund working capital
1 Fellow Subsidiacy Companies (refer Note-16) %5,960.42 lakhs £ lated requirement of fellow
rom related party e
subsidiariés
Details of funds given
S. No. Beneficiaries Amount Nature of transaction Purpose
Loans and advances given (net] To fund working capital
1 Fellow Subsidiary Companies (refer Note-#6) 25960.42lakhs  |of amount received back) (on|  requirementof fellow
various dates) subsidiaries




During the year ended 31 Macch 2025, the Company has not received any fund from any party(s) (Funding Party) with the understanding that the Company shall
whether, directly or indirectly lend or invest.in othér pérsons or entities identified by or on behalf of the funding party (“Ultimate Beneficiades”) or provide any
guacantee, secusity or the like on behalf of the Ultimate Beneficiaries, except details given below:

Details of funds received
S.No. Details of funding providers Amount Nature of transaction Purpose
. Non-convertible  debentures| To furid working capital
)
1 Holding Company (rgfir Note46) %20,000.00 lakhs issued requitement of subsidiaries
Details of funds given
S. No. Beneficiaries - Amount Nature of transaction Purpose
’ Loans and-advances.given (net] To fund'working capital
1 Fellow Subsidiary Companics (refer Note-46) 220,000.00 lakhs |of amount received back) (on|  requirement of fellow
various dates) subsidiaries

Forabovementioned transactions, the company has complied with applicable rules and regulation of the Companies Act, 2013:

Note - 40

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 yearended
31 March 2026 and 31 March 2025,

Note - 41

Registration of charges or satisfaction with Registrar of Companies:

All applicable cases where registration of charges or satisfaction is required with Registrac of Companies have been done. No registration or satisfaction is pending for the
year ended 31 March 2026 and 31 March 2025. )

Note - 42
Compliance with number of layers of companies:

The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with. Companies (Restriction on number of Layers) Rules,

2017-and 1o layers of companies has been establishied beyond the limit prescribed as per above said section / ules, during the year ended 31 March 2026 and 31 March
2025,

Note -43
Loan or advances granted to the promoters, directors and KMPs and the related parties:
(T in lakhs)
‘Amount of Loan or advance in the nature of loan outstanding Precentage to the total Loans and
advances in natures of loans (%)

‘Type of Botrower -

31 March 2026’ 31:March 2025 31 March:2026] 31 March 2025
Related Parties. (Refer Note: 46 for 35,865.37 27,950.15 100% 100%]
delatls)*
Total 35,865.37 27,950.15 100% 100%

*These loans are granted to related parties which are répayable on demand.

(This space has been intentionally left blank)
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Note — 44
Capital management

The Company’s objectives when managing capital ate to:
e To ensure Company’s ability to continue as a going concern, and
e To provide adequate return to shareholders

Management assesses the capital requirements in order to maintain an efficient overall financing structure. The
Company manages the capital structure and makes adjustments to it in the light of changes in economic conditions and
the risk characteristics of the undetlying assets.

Note — 45
Information about subsidiary companies

The information about subsidiaty companies is as follows:

Name of subsidiary company Country of Proportion of | Propottion of
incorporation ownership ownetship
interest as at interest-as at
31 March 2026 31 March 2025
Equinox India Commercial Estate Limited (Formerly India 100.00% 100.00%
Indiabulls Commercial Estate Limited)
Serida Engineeting Limited (Formerly Indiabulls Engineering India 100.00% 100.00%
Limited)
Lavone Infrastructure Projects Ltd (Formerly Indiabulls India 100.00% 100.00%
Tnfrasiructure Projects Limited)
Equinox India Land Holdings Limited (Formerly India 100.00% 100.00%
Indiabulls Land Holdings Limited)
Nilgiri Infrastructure Limited India 100.00% 100.00%
Nilgiri Land Developiment Limited India 100.00% 100.00%
Nilgiri Land Holdings Limited India 100.00% 100.00%
Nilgiri Lands Limited India 100.00% 100.00%
Equinox India Commercial Properties Limited (Formerly India 100.00% 100.00%
Indiabulls Commercial Properties Limited)
Note ~ 46
Related party transactions
Relationship Name of the related parties
Related parties exercising control
Holding Company Embassy Developments Limited (Formerly Equinox India Developments Limited and

earlier known as Indiabulls Real Estate Limited)

Related parties where control exists
Subsidiary Companies Details in reference to subsidiaries are presented in Note — 45
Ovher related parties*

Fellow subsidiaty Companies | Makala Infrastructure Limited

Zeus Properties Limited

Citra Properties Limited

Devona Constructions Lirnited (Formerly Indiabulls Constructions Limited)

Other enterprises under the Embassy Services Piivate Limited

control or significant influence Technique Control Facility Management Private Limited
of Key Management Personnel
of the holding company and/
or their relatives
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(a) Statement of transactions with related parties

® in lakhs)

Natute of transactions

For the year
ended
31 Mazch 2026

For the year
ended
31 March 2025

Inter-cotporate loans (given)/received back, net

- Equinox India Commercial Estate Limited (Formerly Indiabulls Commercial
Estate Limited)

- Equinox India Land Holdings Limited (Formerly Indiabulls Land Holdings
[ imited)

(0.30)

- Nilgiri Land Holdings Limited

4.00

29.01

- Makala Infrastructure Limited

2,000.00

(2,000.00)

- Zeus Properties Limited

(528.78)

(8,000.00)

- Citra Properties Limited

(9,390.44)

(17,784.49)

- Embassy Developments Limited (Formerly Equinox India Developments Limited
lind earlier known as Indiabulls Real Estate Limited)

6,633.32

Inter-corporate loans taken/(te-paid), net

- Devona Constructions Limited (Formerly Indiabulls Constructions Limited)

5,960.42

Maintenance expenses

- Technique Control Facility Management Private Limited

1.06

Manpower Expenses

- Embassy Services Private Limited

11.78

Management Fee

- Embassy Setvices Private Limited

0.59

Interest on optionally convertible debentures

- Embassy Developments Limited (Formerly Equinox India Developments Linited
\and earlier known as Indiabulls Real Estate Limited)

0.00

0.00

Interest on non-convertible debentures

- Embassy Developments Limited (Formerly Equinox India Developpments Limited
and earlier kuown as Indiabulls Real Estate Limited)

0.01

Non-convertible debentures issued to:

- Embassy Developments Limited (Formerly Equinox India Developments Limited
land earlier known as Indiabulls Real Estate Limited)

20,000.00

(This space has been intentionally left blank)
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(b) Statement of balances outstanding: (X in lakhs
Nature of transactions As at As at
31 Match 2026 31 Match 2025

Intet-corporate loans given

- Equinox India Commetcial Estate Limited (Formerly Indiabulls Commercial 58.13 58.13
Estate Limited)

- Equinox India Land Holdings Limited (Formerly Indiabulls Land Holdings 0.88 0.88
Limited)

- Nilgiri Land Holdings Limited 102.65 106.65
- Makala Infrastructure Limited - 2,000.00
- Zeus Properties Limited : 8,528.78 8,000.00
- Citta Propetties Limited 27,174.93 17,784.49

Intet-cotporate loans taken
- Devona Constructions Limited (Formetly Indiabulls Constructions Limited) 5,960.42 -

Investment in equity shates

- Equinox India Commertcial Estate Limited (Formerly Indiabulls Commercial 5.00 5.00
Estate Limited)

- Serida Engineeting Limited (Formerly Indiabulls Engineering Limited) 5.00 5.00

- Lavone Infrastructure Projects Ltd (Formerly Indiabulls Infrastructure Projects 5.00 5.00
Limited)

- Equinox India Land Holdings Limited (Formerly Indiabulls Land Holdings 5.00 5.00
Limited)

- Nilgiri Infrastructure Limited 5.00 5.00

- Nilgiri Land Development Limited 10.00 10.00

- Nilgiri Land Holdings Limited 5.00 5.00

- Nilgiti Lands Limited 5.00 5.00

- Equinox India Commercial Propetties Limited (Formerly Indiabulls 5.00 5.00

Commercial Properties Limited)

Optionally convertible debentures held by:
- Embassy Developments Limited (Formerly Equinox India Developments 3,170.81 3,170.81
Liziited and earlier known as Indiabulls Real Estate Limited)

Qptionally convettible preference shares held by:
- Embassy Developments Limited (Formerly Equenox India Developments 2,063.40 2,063.40
Limited and earlier known as Indiabulls Real Estate Iamited)

Non-convertible debentutes held by:
- Embassy Developments Limited (Formerly Equénox India Developments 20,000.00 20,000.00
Limited and earlier known as Indiabully Real Estate Limited) '

‘Trade payables

- Embassy Setvices Ptivate Limited 1.20 -

Advance to suppliets ot setvice providers

- Technique Control Facility Management Private Limited 0.01 -

¢) Duting the year, the Company has granted loans to vatious fellow subsidiary companies. However, in respect of such
loans, which are given to fellow subsidiary companies, some of the fellow subsidiaties have negative net worth but have
financial support from the holding/ultimate holding company, as applicable. So, the grant of loans to such fellow
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Note —47
Employee benefit

Defined contribution plan

The Company has made ¥ 0.30 lakhs (31 March 2025: ¥ 0.51 lakhs) contribution in respect of provident fund and othet
funds.

Defined Benefit Plan

The Company has the following Defined Benefit Plans:
e  Grataity (Unfunded)

e Compensated absences (Unfunded)

Risks associated with plan provisions

Discount rate risk Reduction in discount rate in subsequent valuations can increase the plan’s lability.

Mortality Risk Actual death and disability cases proving lower or highet than assumed in the
valuation can impact the liabilities.

Salary risk Actual salary increase will increase the Plan’s liability. Increase in salary increase rate
assumption in future valuations will also increase the liability;

Withdrawal risk Actual withdrawals proving higher or lower than assumed withdrawals and change of
withdrawal rates at subsequent valuations can impact Plan’s liability.

Compensated absences

The leave obligations cover the Company's liability for sick and earned leaves. The amount of provision of I Nil
(31 March 2025: % 0.04 lakhs) is presented as current, since the Company does not have an unconditional right to defer
settlement for any of these obligations. However, based on past experience, the Company does not expect all
employees to take the full amount of accrued leave ot require payment within the next 12 months, therefote based on
the independent actuarial report, only a certain amount of provision has been presented as cutrent and remaining as
non-current. The weighted average dutation of the defined benefit obligation is Nil (31 March 2025: 9.12 years).

Amount recognised in the statement of profit and loss is as under: (X in lakhs)
31 Maich 2026 31 March 2025
Setvice cost : - 1.05
Net interest cost - 0.08
Actutial (gain)/loss on obligation - 0.09)
Expense recognized in the statement of profit and loss - 1.04
Movement in the liability recognized in the balance sheet is as under: R in lakhs)
31 March 2026 31 March 2025
Present value of defined benefit obligation at the beginning of the year 223 1.19
Service cost - 0.20
Net Interest cost - 0.08
Past setvice cost including curtailment (gain)/loss - 0.85
Total Actuarial (gain)/loss on obligations - 0.09)
Reversal due to employee transfer to another group entity (2.23) -
Present value of defined benefit obligation at the end of the year - 2.23
Bifurcation of projected benefit obligation at the end of the year in current and non-current
R in lakhs)
31 March 2026 31 March 2025
2) | Current liability (amount due within one year) - 0.04
b) Non - current liability (amount due over one yeat) - 2.20
Total projected benefit obligation at the end of the year - 2.24

%N
ev\Dalhi




Bridget Estate Limited (Formerly Indiabulls Estate Limited)

Summary of material accounting policies and other explanatory information for the year ended 31
Match 2026

For determination of the liability of the Company, the following actuarial assumptions were used:

Particulars Compensated absences
31 Matrch 2026 31 Match 2025
Discount rate - 7.15%
Salary escalation rate - 5.00%
Indian Assured
Mortality table - Lives Mortality
(2012 -14)

As the Company does not have any plan assets, the movement of present value of defined benefit obligation and fair
value of plan assets has not been presented.

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount
factors are determined close to each year-end by reference to government bonds of relevant economic markets and that

have tetms to maturity approximating to the terms of the related obligation. Other assumptions ate based on
management’s historical experience.

Maturity plan of Defined Benefit Obligation (X in lakhs)
Year 31 March 2026 Year 31 Match 2025
a) 0 to 1 Year - 0 to 1 Year 0.04
b) 1 to 2 Year - 1 to 2 Year 0:03
) 2to 3 Year - 2 to 3 Year 0.03
d) 3 t0 4 Year - 3 to 4 Year 0.03
e) 4 to 5 Year - 4 to 5 Year 0:34
f) 510 6 Year - 5 to 6 Year 0.03
2) 6 Year onwards - 6 Year onwards 1.74

Sensitivity analysis for compensated absences liability

(% in lakhs)
31 March 2026 31 Mazch 2025
Impact of the change in discount rate
Present value of obligation at the end of the year - 2.23
a) Impact due to increase of 0.50 % - (0.13)
b) Impact due to decrease of 0.50 % - 0.13
Impact of the change in salary increase
Present value of obligation at the end of the year - 223
a) Impact due to increase of 0.50 % - 0.14
b) Impact due to dectease of 0.50 % - (0.13)

Sensitivities due to mortality and withdrawal are not matetial and hence impact of change not calculated.

Gratuity

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Enmiployees who
are in continuous setvice for a period of 5 years are eligible for gratuity. The amount of gratuity payable on
retitement/termination is the employee's last drawn basic salary per month computed proportionately for 15 days salary

multiplied for the mumber of years of service. Gratuity plan is a non-funded plan. The weighted average duration of the
defined benefit obligation is Nil (31 Maxch 2025: 9.12 years)

Actuarial gain/(loss) recognised in other comprehensive income (% in lakhs)

31 March 2026 31 March 2025
Actuarial (loss) on atising from change in expetience adjustment = {0.55)




Bridget Estate Limited (Formerly Indiabulls Estate Limited)

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

March 2026
Amount recognised in the statement of profit and loss is as undet: : (} in lakhs)
31 March 2026 31 March 2025
Setrvice cost - 0.51
Net interest cost - 0.32
Expense recognized in the statement of profit and loss - 0.83
Movement in the liability recognized in the balance-sheet is as under: (X in lakhs)
31 March 2026 31 Match 2025
Present value of defined benefit obligation at the beginning of the year 5.76 4.38
Service cost - 0.51
Interest cost - 0.32
Past setvice cost including curtailment gain/ loss - -
Total Actuatial (gain)/loss on obligations - 0.55
Benefits paid - -
Reversal due to employee transfer to another group entity (5.76) -
Present value of defined benefit obligation at the end of the yeatr - 5.76
Bifurcation of projected benefit obligation at the end of the year in current and non-current
(X in lakhs)
31 March 2026 31 Match 2025
a) | Curzent liability (amount due within one year) - 0.09
b) | Non - cutrent liability (amount due over one year) - 5.67
Total projected benefit obligation at the end of the year - 5.76
For determination of the liability of the Company, the following actuatial assumptions were used:
Particulars Gratuity
31 March 2026 31 Matrch 2025
Discount rate - 6.99%
Salary escalation rate - 5.00%
Indian Assured
Mortality table - Lives Mortality
(2012 -14)

As the Company does not have any plan assets, the movement of present value of defined benefit obligation and fair
value of plan assets has not been presented.

These assumptions wete developed by management with the assistance of independent actuarial appraisers. Discount
factors are determined close to each year-end by reference to government bonds of relevant economic markets and that

have terms to maturity approximating to the terms of the related obligation. Other assumptions ate based on
management’s historical expetience.

Maturity plan of Defined Benefit Obligation (% in lakhs)
Year 31 March 2026 Year 31 Matrch 2025
a) 0to 1 Year - 0 to 1 Yeax 0.09
b) 1to 2 Year - 1 to 2 Year 0.08
<) 2to 3 Yeatr - 2 to 3 Year 0.08
d) 3 to 4 Year - 3 t0 4 Year 0.08
e) 4to5 Year - 4 to 5 Year 0.97
f 5 to 6 Year - 5 to 6 Year 0.07
©) 6 Year onwards - 6 Year onwartds 4.38
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Summary of material accounting policies and other explanatory information for the year ended 31
March 2026

Sensitivity analysis for gratuity liability (X in Jakhs)
| 31 Match 2026 l 31 Match 2025
Impact of the change in discount rate
Present value of obligation at the end of the year - 5.76
2) Impact due to increase of 0.50 % - (0.31)
b) Impact due to dectease of 0.50 % - 0.34
Impact of the change in salaty increase
Present value of obligation at the énd of the year - 5.76
2) Impact due to increase of 0.50 % - 0.34
b) Impact due to decrease of 0.50 % - (0.32)

Sensitivities due to mortality and withdrawal are not matetial and hence impact of change not calculated.

Sensitivities as to rate of inflation, rate of increase of pensions in payment, rate of increase of pensions before
retirement and life expectancy are not applicable being a lump sum benefit on retitement.

Note: - The employees of the company were transferred to another group company, hence the liabilities related to
gratuity and leave encashment has been reversed.

Note —48
Contingent liabilities and commitments

There are certain legal litigation going on to which the Company is a party. These litigations pertain to the title of the
land/dematcation of land in the possession of the Company. Apart from these there are a couple of matters which
pertain to customer disputes and are outstanding in consumer courts/other counts.

Based on the defence taken in these legal mattets and the independent legal advice from the Counsels, the management
believes that thete is a reasonably likelihood that the there is no material liability which will devolve on the Company in
any foteseeable future.

Thete ate no other contingent liabilities and commitments to be teported on 31 March 2026 and 31 March 2025.

Note —49
Exceptional items

Exceptional items for the year ended 31 March 2026 is on account of revetsal of impairment provision amounting to g
4.00 lakhs (31 March 2025: ¥ 28.71 lakhs) has been recognized in the financial statements, based on internal
assessments of management.

Note — 50
Segment reporting

The Company's primary business segment is reflected based on principal business activities cattied on by the Company
ie. development of real estate projects and all other related activities, which as per Ind AS 108 on “Operating Segments’
is considered to be the only reportable business segment. The Company is operating in India which is considered as a
single geographical segment.

(This space has been intentionally left blank)
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Note — 51
Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash flows

The changes in the Company’s liabilities atising from financing activities can be classified as follows:

(¥ in lakhs

Particulars Amount
Net debt as at 01 April 2024 -
Proceeds from current/ non-current botrowings (including current maturities) 20,052.83
Repayment of current/ non-current bortowings (including current matutities) (52.83)
Net debt as at 31 March 2025 20,000.00
Proceeds from current/ non-current borrowings (including current maturities) 15,649.83
Repayment of cutrent/ non-current borrowings (including current maturities) (9,689.41)
Net debt as at 31 Match 2026 25,960.42

Note —52

Audit Trail

As pet the Ministry of Cotporate Affairs (MCA) notification, proviso to Rule 3(1) of the Companies (Accounts) Rules,
2014, for the financial year commencing 01 April 2023, evety 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 ensuting that the audit trail cannot be disabled. The intetpretation 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 opetated throughout
the year for all relevant transactions tecorded in the software. Recording of audit trail (edit logs) can be disabled using
testricted privileged rights for direct data changes at database level. Since the company has other necessary controls in
place, which are opetating effectively, this feature will not adversely impact its data and audit log retention directly at
database level.

Furthermote, the audit trail has been preserved by the Company as per the statutory requirements for record retention.

Note — 53
Business Combination of holding company

The Hon'ble National Company Law Appellate Ttibunal, New Delhi Bench ("NCLAT"), on 07 Januaty 2025, approved
the scheme of amalgamation of Nam Estates Ptivate 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 shareholders 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. Putsuant 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 shareholdets, namely JV Holding Private
Limited (JVHPL), four individuals, and two other entities (referred to as the "Promoter/Promoter Group"), became the
largest shareholdets of the EDL, the company's holding company.
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Note — 54
Other mattets

a. The Company has not entered into any derivative instrument during the year. The Company does not have any

foreign currency exposures towards receivables, payables or any other derivative instrument that have not been
hedged.

b. In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, there were no dues required
to be credited to the Investor Education and Protection Fund as at 31 March 2026 and 31 March 2025.

c¢. In the opinion of the Board of Directors, all current assets and long-term loans & advances, appeating in the
balance sheet as at 31 Match 2026, have a value on realization, in the ordinary course of the Company’s business,
at least equal to the amount at which they ate stated in the financial statements. In the opinion of the boatd of
directors, no provision is required to be made against the recoverability of these balances.

For Agarwal Prakash & Co. For and on behalf of boatd of directors
Chartered Accountants
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