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INDEPENDENT AUDITOR’S REPORT

To the Members of Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Report on the Audit of the standalone financial statements

Opinion

We have audited the accompanying standalone financial statements of Equinox India Infraestate
Limited (formerly Indiabulls Infraestate Limited) (“the Company”), which comprise 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 standalone financial statements, including 2 summary of matetial accounting
policies and other explanatory information (hereinafter referred to as "the standalone financial
statemnents").

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information requited by the Companies Act,
2013 (‘the Act’) in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under Section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended (“Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs of the Company as at 31 March 2026,
and its loss 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 undet
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 Standalone financial statements
section of our report. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical requitements
that are relevant to our audit of the Ind AS standalone financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical tesponsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and approptiate to provide a basis for our audit opinion on the
Standalone financial statements.

Key Audit Mattets

Key audit matters are those matters that, in out professional judgment, were of most significance
in our audit of the standalone financial statements of the current period. These matters were
addressed in the context of our audit of the standalone financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters, we have
determined the matters described below to be the key audit matters to be communicated in our
report.




Key Audit Matter

Audit Response

Revenue Recognition

The Company’s policies on revenue
tecognition are set out in Note 5.2 to the
standalone financial statements.

As per the principles of Ind AS 115 “Revenue
from Contracts with Customers”, revenue
from sale of residential properties is
recognized when the performance obligations
are essentially complete.

The performance obligations are considered
to be complete when control over the
propetty has been transferred to the buyer i.e.
offer for possession of properties have been
issued to the customers.

The amount of revenue and cost thereon on
contracts with customers forms a substantial
patt of the statement of profit and loss and
management judgement is also involved in
the interpretation of these conditions.

The above transaction required audit focus
due to the significant impact of the same on
the accompanying standalone financial
statement of the Company. The matter has
been considered to be of most significance to
the audit and accordingly, has been
considered as a key audit matter for the
current year audit.

Our audit procedures related to the revenue
recognition included, but not limited to the
following:

¢. Performing cut-off procedures

Evaluated the appropriateness of the
Company’s revenue recognition policies
with respect to the principles of Ind AS
115;

Enquiting from the management and
inspecting the internal controls related to
revenue recognition for ensuting the
completeness of the customer sales, issue
of possession letters and the recording of
customer receipts;

We have petformed the following
procedures for revenue recognition:

a. Vedfication of the possession letters

issued on sample basis along with
the proof of deliveries to ensure
completeness;

b. Verification of the collection from

customers for the units sold from the
statement of accounts on a sample basis
to ensure receipt of the amount; and
and
other analytical procedures like project
wise vatiance analysis and margin
analysis to find any anomalies.

Ensured that the disclosute requirements
of Ind AS 115 have been complied with.

Assessing the carrying value of inventory

The accounting policies for Inventories are
set out in Note 5.11 to the standalone
financial statements.

Inventoties of the Company comprise of real
estate properties (including land) are
disclosed under Note 13.

Impaitment assessment of inventory is
considered as a significant risk as there is a
tisk that recoverability of the carrying value of
the inventory could not be established, and
potential impairment charge

might be 1

Our procedures in relation to the valuation of
inventory held by the group included, but not
limited to the followings:

Obtained an understanding of the
management process for identification of
possible impairment indicators and process
performed by the management for
impairment testing and the management
process of determining- the Net Realisable

Value (NRV);

Enquited of the management and inspected
the internal controls related to inventory




Key Audit Matter

Audit Response

required to be recorded in the standalone
financial statements. Management’s
assessment of the recoverable amounts is a
judgmental process which requires the
estimation of the net realisable value, which
takes into account the valuations of the
properties held and cash flow projections of
real estate properties under development.

Due to their materiality in the context of the
Company’s standalone financial statements as
a whole and significant degtee of judgement
and subjectivity involved in the estimates and
key assumptions used in determining the cash
flows used in the impairment evaluation, this
is considered to be the area which had the
greatest effect on our overall audit strategy
and allocation of resources in planning and
completing our audit.

valuation along with the process followed
to recovet/adjust these and assessed
whether impairment is required;

e All material properties under development
as at 31 March 2026 were discussed on
case-to-case basis with the management for
their plan of recovery/adjustment;

e For real estate properties under
development, obtained and assessed the
management evaluation of the NRV. We
also assessed the management’s valuation
methodology applied in determining the
recoverable amount and tested the
underlying assumptions wused by the
management in  arrdving at  those
projections;

e We challenged the management on the
undetlying assumptions used for the cash
flow projections, considering evidence
available to support these assumptions and
our understanding of the business;

e  Where the management involved specialists
to perform valuations, evaluated the
objectivity and independence of those
specialists;

o For land parcels, obtained and verified the
valuation of land patcels as per the
government prescribed circle rates,
wherever necessaty;

o Tested the arithmetical accuracy of the cash
flow projections; and

We assessed the appropriateness and adequacy
of the disclosures made by the management for
the impairment losses recognized in accordance
with applicable accounting standards.

Accounting treatment of secured
bortowings and compliance with
covenants:

Refer Note 5.14 to the standalone financial
statements  for  Company’s  material
accounting policy information relating to

Our audit procedures included, but were not
limited to, the following:

e Evaluated the apptroprdateness of
accounting policy for borrowings in terms
of principles enunciated under Ind AS,




Key Audit Matter

Audit Response

borrowings and Note 19 for details of
borrowings and other related disclosures.

As at 31 March 2026, the carrying value of
borrowings in the nature of non-convertible
debentures (NCDs) amounts to %5,761.31
millions.

During the current year, the Company has
issued NCDs to finance Project Citadel
Significant transaction costs were incutred
and financial guarantee wete provided by
related parties towards raising such funds and
the same ate accounted for based on the
guidance given under Ind AS 109, Financial
Instruments.

Further, as per the terms of the related
debenture deed, the Company is required to
comply with certain debt covenants including
security cover ratio that requite the
management to perform a fair valuation of
assets pledged as secutity at the end of each
reporting period and requires determination
and reporting of the financial information of
the Guarantor.

The interest cost incurted to the extent
directly attributable to the
acquisiion/construction of real estate
projects undertaken by the Company has
been capitalised in accordance with Ind AS
23, Borrowing Costs.

Considering the significance of borrowings,
transaction costs incurred, guarantee received
and significant management judgments and
assumptions involved in estimation of inputs
used for debt covenant compliance testing,
this matter requires significant audit effotts to
determine approprateness of accounting
treatment and related disclosure. Accordingly,
this matter has been identified as a key audit
matter for the current year audit.

including Ind AS 32, Ind AS 109 and Ind
AS 23, Borrowing Costs.

Evaluated the design and tested the
operating effectiveness of key internal
financial controls in respect of accounting
of borrowing costs and compliance with
covenants.

Obtained and read undetlying borrowing
and guarantee agreements to understand
the relevant terms and conditions such as
tenute, covenants, intetest rate, guarantee,
etc., to ensute approptiateness of the
accounting treatment.

Reviewed the amortization schedules of
botrowings and performed re-computation
based on the effective interest method as
per Ind AS 109.

Vetified compliance of debt covenants as
specified in debenture deed and accuracy of
quartetly returns or statements filed by the
Company with NCD holders by compating
with underlying books of accounts.

Involved independent auditor’s valuation
expert to assist in evaluating the
approptiateness of key assumptions such as
expected selling prices and prevailing real
estate  market dynamics used by
management’s valuation experts for fair
valuation of mortgaged assets, for aforesaid
debt covenant testing.

Assessed the competence, capabilities and
objectivity of management and auditot’s
valuation expett.

Obtained the financial information of the
guarantor from management to ensure that
specific debt covenant in this respect is
complied with.

Assessed the maturity profile of the
botrowings to evaluate the classification
and evaluated the approprateness and
adequacy of related disclosure made in the
financial statements in accotdance with
applicable accounting standards.




Key Audit Matter

Audit Response

Impairment assessment of investments in
subsidiatry and loans granted to its
subsidiary & fellow subsidiaries

The Company’s policies on the impairment
assessment of the investments and loans are
set out in Note 8 and Note 9 to the
standalone financial statements.

The Company has investments amounting to
%5,824.48 millions in subsidiary and has
outstanding loans amounting to I1,083.48
millions (net of impairment) to its subsidiary
and fellow subsidiaries as at 31 Match 2026 as
disclosed under the Note 8 and 9 to the
standalone financial statements.

Impairment assessment of these investments
and loans is considered as a significant risk as
there is a risk that recoverability of the
investments and loans could not be
established, and potential impairment charge
might be required to be recorded in the
standalone  financial  statements. The
recoverability of these investments is
inherently subjective due to reliance on either
the net worth of investee ot valuations of the
properties held or cash flow projections of
real estate properties in these investee
companies.

However, due to their materality in the
context of the Company’s standalone
financial statements as a whole and significant
degree of judgement and subjectivity
involved in the estimates and key
assumptions used in determining the cash
flows used in the impairment evaluation, this
is considered to be the area to be of most
significance to the audit and accordingly, has
been considered as a key audit matter for the
cutrent year audit.

Our procedures in relation to the impairment
assessment of investments and loans included,
but not limited to the following:

e Assessed the approptiateness of the
Company’s accounting policy by comparing
with applicable Ind AS;

e We obtained an understanding of the
management process for identification of
possible impairment indicators and process
petformed by the management for
impairment testing;

e Enquited of the management and
understood the internal controls related to
completeness of the list of loans and
investment along with the process followed
to recover/adjust these and assessed
whether further provisioning is required;

e Performed test of details:

a. For all significant additions made during
the year, undetlying supporting
documents were verified to ensure that
the transaction has been accurately
recorded in the standalone financial
statement;

b. For all significant investments and loans
outstanding as at 31 March 2026,
confirmations were circulated and
received. Further, all the significant

reconciling items wete tested;

c. All material investments and significant
loans as at 31 March 2026 were
discussed on case to case basis with the
management for their plan of
tecovety/adjustment;

d. Compared the cartying value of matetial
investments and significant loans to the
net assets of the undetlying entity, to
identify whether the net assets, being an
approximation of their minimum
recoverable amount, were in excess of
their catrying amount; and




Key Audit Matter Audit Response

e. Wherever the net assets were lower than
the recoverable amount, for material
amounts:

i We obtained and verified the
management certified cash flow
projections of real estate properties and
tested the underlying assumptions used
by the management in artiving at those
projections;

i. We examined the managements’
underlying assumptions used for the
cash flow projections, considering
evidence available to support these
assumptions and our understanding of
the business;

iii. We obtained and verified the valuation
of land patcels as per the government
prescribed citcle rates; and

iv. We assessed the approptiateness and
adequacy of the disclosures made by the
management for the impairment losses
recognized in  accordance  with
applicable accounting standards.

Information Other than the Standalone financial statements and Auditot's Report thereon

The Company’s Board of Directors is tesponsible for the other information. Other information
does not include the standalone financial statements and our auditot’s repott thereon.

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

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

If, based on the work we have performed on the other information obtained ptiot 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 auditot’s tepozt.




Management’s Responsibility for the Standalone financial statements

The Company’s Board of Directors is responsible for the mattets stated in section 134(5) of the
Act with respect to the prepatation of these standalone financial statements that give a true and
fair view of the financial position, financial performance, total comprehensive income, changes in
equity and cash flows of the Company in accordance with the accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of apptopriate
accounting policies; making judgments and estimates that ate 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 recotds, relevant to the
preparation and presentation of the standalone financial statements that give a true and fair view
and ate free from material misstatement, whether due to fraud or etror.

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Standalone financial statements

Our objectives are to obtain reasonable assutance about whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can atise from fraud or etror 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 standalone 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 tisks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and petform audit procedures responsive to those tisks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a matetial misstatement resulting from frand is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
mistepresentations, ot the ovetride of internal control.

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.




* Conclude on the appropriateness of management’s use of the going concetn basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditot’s repott to the related disclosures in the standalone financial statements
or, if such disclosures are inadequate, to modify out opinion. Our conclusions are based on the
audit evidence obtatned 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 concetn.

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

Materiality is the magnitude of misstatements in the Standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone financial statements may be influenced. We consider
quantitative matetiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our wotk; and (ii) 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 duting our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requitements 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 Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Ozder”), 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 Otrder, to the
extent applicable.

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

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

(b) In our 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 matters stated in the
patagraph h(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014;

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




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

(e) On the basis of the written representations received from the directors as on 01 April 2026
taken on recotd by the Board of Directots, none of the ditectots is disqualified as on 31 March
2026 from being appointed as a director in terms of Section 164(2) of the Act.

(f) The modifications relating to the maintenance of accounts and othet 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;

(g) With respect to the adequacy of the internal financial controls with reference to standalone
financial statements of the Company and the opetating 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 Repozt in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
ouy information and according to the explanations given to us:

1. The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements as at 31 March 2026 — Refer Note 51 to the standalone
financial statements.

il. 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, There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company during the year ended 31 March 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 or kind of
funds) by the Company to ot in any other person(s) or entity(ies), 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 ot on behalf of the Company (“Ultimate
Beneficiaries”) ot provide any guarantee, secutity or the like on behalf of the Ultimate
Beneficiaties;

(b) The Management has represented that, to the best of its knowledge and belief, no funds
have been received by the Company from any petrson(s) or entity(ies), including foreign
entities (‘the Funding Parties’), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether ditectly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(‘Ultimate Beneficiaties’) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaties; and




(c) 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(g), as provided under (a) and (b)
above, contain any material misstatement.

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

vi. As stated in note 56 to the standalone financial statements and based on our examination
which included test checks, the Company, in tespect of financial year ended on 31 Match
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 softwares except one software where
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
requitements for record retention.

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

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

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

005975N

Vikas rwal New Delhi

Partner 7
Membership Number: 097848
UDIN: 26097848LEAWFG6164

Place: Bengaluru
Date: 20 May 2026



Annexure A to the Independent Auditot's Report

With reference to the Annexure A referred to in the Independent Auditor's Report to the members
of the Company on the standalone 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
standalone financial statements of the Company and taking into considetation the information and
explanations given to us and the books of account and other tecords examined by us in the normal
course of audit, and to the best of our knowledge and belief, we repott that:

@

@

In respect of the Company’s Property, Plant and Equipment (including Right of
Use assets) and Intangible assets:

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

(B) The company has no intangible asset during the year.

(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 regatd 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 vetification.

(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 whete 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(1)(c) of the Otrder is
not applicable to the Company.

(d) According to the information, explanation and reptesentation 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) duting the year.
Accordingly, the reporting under Clause 3(i)(d) of the Order is not applicable to
the Company.

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

(a) According to the information, explanation and representation provided to us and
based on verification catried out by us, the inventoty, having regard to the real estate
nature, has been physically verified by the management by way of verification of title
deeds, site visits by the Management and cettification to the extent of wotk completion
by competent persons, are at reasonable intetvals. In our opinion, the frequency,
coverage and procedure of such verification is reasonable and appropriate, having
regard to the size of the Company and the nature of its operations. The discrepancies




(it)

noticed on physical verification of inventory as compared to book records were not
10% ot mote in aggregate for each class of inventory.

(b) According to the information, explanation and representation provided to us and
based on verification cattied 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 cutrent assets. Accordingly, clause 3(ii) (b) of the
Otder is not applicable.

According to the information, explanation and tepresentation provided to us and
based on verification cattied out by us, duting the year, the Company has not made
any investment in, provided any guarantee of secutity or granted any loans or advances
in the nature of loans, secuted or unsecuted to companies, firms, Limited Liability
Partnerships (LLPs), except given below:

(2) The Company has provided loans, guarantee and security to companies during the
year. The details of the same are given below:

(% in millions)
Particulars Guarantees Securi Loans
ty (tefer note 09)

Aggregate amount provided/granted duting the yeat

- Fellow Subsidiaties 720000 |~ Refer bji‘;;’ 1400.34

- Subsidiary Company - - 28.22
Balance outstanding as at balance sheet date

- Fellow Subsidiaries - (Refer below - (Refer below 2207.12

note) note)
- Subsidiary Company - - 28.22

Note: During the year, the Company provided cotporate guarantee, which was settled
within the same financial year. Consequently, the assets that had been pledged as
secutity for the corporate guarantee have also been released and are no longer subject
to any encumbrance.

(b) According to the information, explanation, and representation provided to us and
based on vetification cartied out by us, the Company has not made any investments in
ot granted any advances in the nature of loans, secured or unsecured, to companies,
firms, Limited Liability Partnerships ot any othet parties duting the year but provided
guarantees and given security for the non-convertible debentures issued by its fellow
subsidiary and granted loans to its subsidiary and fellow subsidiaries (refer note 50).
The terms and conditions of such guarantee provided and security given are, ptima
facie, not prejudicial to the interest of the Company. We have not been provided with
an 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 the
grant of such loans are, prima facie, prejudicial to the interest of the Company.




(iv)

(vi)

(c) 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 during the yeat.

(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 wete no loans
ot advance in the natute 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:

(% in millions)

Particulats All Parties Promoters | Related Parties
Aggregate of loans (before
impairment)
-Repayable on demand (A) 2,235.34 - - 2,235.34
-Agreement does not - - -
specify any terms ot petiod
of repayment (B)
Total (A+B) 2,235.34 - 2,235.34
Percentage of loans 100.00%

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 secutity 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 or
deemed deposits to which the ditectives issued by the Reserve Bank of India and the
provisions of Sections 73 to 76 of the Act and the rules framed there under, are
applicable. Accordingly, reporting under clause 3 (v) of the Order is not applicable to
the Company.

We have broadly reviewed the books of account maintained by the Company pursuant
to the Rules made by the Central Government for the maintenance of cost recotds
under sub-section (1) of Section 148 of the Act in respect of Company’s
products/setvices and are of the opinion that, prima facie, the prescribed accounts and
records have been made and maintained. However, we have not made a detailed
examination of the cost records with a view to determine whether they are accurate or
complete.




(vid

(vi)

(x)

() In our opinion, and according to the information and explanations given to us, the
Company is regular in depositing undisputed statutory dues including goods and
services tax, provident fund, employees’ state insurance, income-tax, sales-tax, service
tax, duty of customs, duty of excise, value added tax, cess and other material statutory
dues, as applicable, with the appropriate authorities. Further, 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 ate no statutory dues tefetred in sub-
clause (a) which have not been deposited with the approptiate authorities on account

of any dispute except for the following:

Name of the Nature of Gross Period to Forum whete
statute dues Amount (X in | which the dispute is
millions) amount pending
relates
The Finance Credit of 246 July 2015 & Assistant
Act, 2004 and Cess of June 2017 Commissioner
Service Tax Service Tax Audit-11
Rules Mumbai
Goods and Credit of 2.67 Trans-1 credit Joint
Services Tax VAT as on 30 June | Commissioner
Act contained in 2017 of State Taxes,
under Mumbai
construction
property
(WIP)
Goods and Mismatch 21.60 Financial Joint
Services Tax between Year 2018-19 | Commissioner
Act GSTR 3B & of State Taxes,
2A, higher Mumbai
rate of GST
applicable on
possession
charges

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

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

(b) According to the information and explanations given to us including confirmations
received from banks and other lenders and written representation teceived from the
management of the Company, and on the basis of our audit procedutes, we report that
the Company has not been declared a wilful defaulter by any bank or financial
institution or other lender.




(®)

(xi)

(c) According to the information and explanations given to us and on the basis of our
audit procedures, the Company has not obtained any term loan. Accordingly, clause
3(ix)(c) of the Order is not applicable.

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

(e) According to the information and explanations given to us, and the procedures
performed by us, the Company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries as defined under the
Companies Act, 2013. Accordingly, clause 3(ix)(e) of the Order is not applicable.

(f The Company has raised funds duting the year by issuance of secured Non-
Convertible Debentures aggregating to 35,950 millions to Investment Fund. The said
debentutes are secured, inter alia, by 2 pledge of the equity shares and compulsory
convertible debentures held by the Company in its wholly owned subsidiary, Spero
Properties And Services Private Limited. According to the information and
explanations given to us and based on our examination of the relevant records, the
Company has not defaulted in the repayment of the principal amount ot payment of
interest on the aforesaid Non-Convertible Debentures during the year.

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

(b) According to the information, explanation and representation provided to us and
based on verification catried out by us, during the year, the Company has not made
any preferential allotment ot private placement of shares or fully or partly ot optionally
convertible debentures during the year. Accordingly, clause 3(x)(b) of the Order 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
across any instance of material fraud by the Company ot on the Company, noticed ot
reported during the year, nor have we been informed of any such case by the
Management.

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

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




(xid)

(xiv)

(xv)

(xcvii)

(xvitf)

(xix)

The Company is not a2 Nidhi Company and the Nidhi Rules, 2014 are not
applicable to it. Accordingly, reporting under clause 3(xif) of the Order is not
applicable to the Company.

According to the information and explanations given to us, and the procedures
petformed 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 standalone
financial statements as required by the applicable accounting standards.

(2) In our opinion and based on our examination, the Company does not have an
internal audit system and is not required to have an internal audit system as per
provisions of the Companies Act 2013.

(b) The Company did not have an internal audit system for the petiod under audit.
Accordingly, clause 3(xiv) of the Order is not applicable.

According to the information, explanation and representation provided to us and based
on verification carried out by us, during the year, the Company has not 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.

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

The Company is not a Cote Investment Company and there are no Core Investment
Companies in the Group. Accordingly, reporting under clause 3 (xvi) (c) and (d) of the
Order is not applicable to the Company.

The Company has incurred cash losses of Rs. 608.75 millions in the cutrent
tinancial year 2025-26 and cash losses of Rs. 2,109.03 millions during immediately
preceding financial year.

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

According to the information and explanations given to us and on the basis of
the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the
standalone financial statements, our knowledge of the Boatd of Directors and
management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report indicating that
the Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a petiod 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
Otder is not applicable.

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

arwal

Partner
Membership No. 097848
UDIN: 26097848LEAWEG6164

Place: Bengaluru
Date: 20 May 2026



Annexure B to the Independent Auditor's Report

With reference to the Annexure B referred to in the Independent Auditor's Report to the members
of the Company on the standalone financial statements for the year ended 31 March 2026 of even
date.

Independent Auditot’s tepott 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 standalone financial statements
of Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited) (‘the Company’) as of 31
March 2026 in conjunction with our audit of the standalone financial statements of the Company
for the year ended on that date.

Management’s Responsibility for Intetnal Financial Controls

The Company’s Boatd of Ditrectors is responsible for establishing and maintaining internal
financial conttols based on the internal control with reference to standalone financial statements
ctiteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
"Guidance Note") issued by the Institute of Chartered Accountants of India ("ICAI"). These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuting 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 etrors, the accuracy and completeness of the accounting
recotds, 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 standalone financial statements based on our audit. We conducted our audit in
accordance with the Guidance Note and the Standatds on Auditing, issued by ICAI and deemed
to be prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal
financial controls, both applicable to an audit of Internal Financial Controls and both, issued by
ICAI Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls with reference to standalone 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 standalone financial statements and their
operating effectiveness. Our audit of intetnal financial controls with reference to standalone
financial statements included obtaining an understanding of internal financial controls with
reference to standalone financial statements, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the standalone financial statements, whether
due to fraud or error.

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 internal financial controls with reference to
standalone financial statements.




Meaning of Internal Financial Controls with reference to Standalone financial statements

A Company's internal financial controls with reference to standalone financial statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of standalone financial statements for external purposes in accordance with
generally accepted accounting principles. A Company's internal financial controls with reference
to standalone 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 reasonable assurance that transactions ate
recorded as necessaty to permit preparation of standalone financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the Company are
being made only in accordance with authorisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the Company's assets that could have a material effect on the
standalone financial statements.

Inherent Limitations of Intetnal Financial Controls with reference to Standalone financial
statements

Because of the inherent limitations of internal financial controls with reference to standalone
financial statements, including the possibility of collusion or improper management overtide of
controls, material misstatements due to etror or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls with reference to standalone
financial statements to future periods ate subject to the tisk that the internal financial controls with
reference to standalone financial statements may become inadequate because of changes in
conditions, ot that the degree of compliance with the policies ot procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to standalone financial statements and such internal financial controls with refetence to
standalone financial statements were operating effectively as at 31 March 2026, based on the
internal financial controls with reference to standalone financial statements criteria established by
the Company considering the essential components of internal control stated in the Guidance
Note issued by ICAL

For Agatwal Prakash & Co.
Chatrtered Accountants
Firm’s Registration No.: 005975N

garwal

005975N
New Delhi

Partner
Membership No. 097848
UDIN: 26097848LEAWFG6164

Place: Bengaluru
Date: 20 May 2026



Equinox India Infr Limited (% ly Indiabulls Infr Limited)
Standalone balance sheet As At 31 March 2026

Note 31 March 2026 31'March 2025
® in millions) R i millions)
1 ASSETS
Non-current assets
Property, plant and equipment 6 177.03 0.90
Intangible assets 7 - -
Financial assets
Investments 8 5,824.48 5,824.48
Loans 94 048 -
Other financial assets 10 A 23.64 1521
Non-current tax assets (net) 11 232 152.85
Other nion-cutrent assets 12 A - 0.08
6,027.95 5,993.52
Current assets
Inventories 13 14,277.46 1241771
Financial assets
Trade receivables 14 33.01 130,61
Cash and cash equivalents 15 857.23 15.57
Other hank balances 16 5.02 3.07
Loans 9B 1,086.26 7,445.80
Other financial assets 10B 4.65 0.01
Other current assets 12B 215.08 81.79
16,478.71 20,094.56
Total of Assets 22,506.66 26,088.08
II EQUITY AND LIABILITIES
Equity
Equity share capital 17 227 227
Other equity 18 8,890.24 9,578.72
8,892.51 9,580.99
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 19 3,791.55 -
Lease liabilities 20 A 161.02 -
Provisions 2L A 39.78 21.69
5,992.35 21.69
Current liabilities
Financial liabilities
Borrowings 22 5,163.93 13,973.87
Lease labilities 20 B 2746 -
Trade payables
~total outstanding dues of micro enterprises and small enterprises 23 (@) 25.08 9.36
<total outstanding dues of creditors other than micro enterprises and small enterprises 23 (ii & i) 1,033.32 1,057.28
Other financial liabilities 24 167.12 89.29
Other cutrent liabilities 25 26048 415.25
Provisions 218 944.41 940.35
7,621.80. 16,485.40
Total of Equity & Liabilities 22,506.66 26,088.08
Summary of material accounting policies 5
The accompanying notes are integral part of the standalone financial statements.
This is the standalone balance sheet referred to in our report of even date.
For Agarwal Prakash & Co. For and on behalf of the board of directors
Chattered Accountants
Firm's Registration Number: 005975N
N . /
Vikas Aggagwal Rupesh Gupta
Partner Whole Timé Ditector

Membership Number: 097848 [DIN: 09645059]

o 5\\»«@@‘@

Shashi Kant
Date: 20 May 2026 Chief Financiil Officer

[DIN: 02205946]

Jatin Chopra
Company Secretary




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)

Standalone statement of profit and loss for the year ended

Revenue

Revenue from operations
Other income

Total Revenue

Expenses
Cost of revenue
Cost incurred during the year
(Increase)/decrease in real estate properties
Employee benefits expense
Finance costs
Depreciation and amortisation expense
Other expenses
Total Expenses

Loss before exceptional items and tax
Exceptional items
Loss before tax and after exceptional items
Tax expenses
Current tax (including eatlier years)
Deferred tax charge/(credit)
Loss after tax

Other comprehensive income
Items that will not be reclassified to profit or loss

Re-measurement gain/(loss) on defined benefit plans

Income tax relating to items that will not be reclassified to profit or loss
Total comprehensive income for the year

Earnings per equity share
Basic ()
Diluted (%)

Summary of material accounting policies

Note

26
27

28

29
30
31
32

57

33

34

31 March 2026

31 March 2025

® in millions) ® in millions)

584.97 629.20
194.18 363.96
779.15 993.16
2,671.77 400.88
(1,884.48) 1,274.12
240.21 202.36
83.60 1.00
16.44 29.61
212.54 169.69
1,340.08 2,077.66
(560.93) (1,084.50)
(247.06) (906.85)
(807.99) (1,991.35)

(0.44) .
- 6.59
(807.55) (1,997.94)
(20.40) 0.78)
- 0.20
(821.95) (1,998.52)
(3,550.61) (8,784.37)
(3,550.61) (8,784.37)

The accompanying notes are integral part of the standalone financial statements.

This is the standalone statement of profit and loss referred to in our report of even date.

For Agarwal Prakash & Co.
Chartered Accountants
Firm's Registration Number: 005975N

005975N

N
Vikas Aggarns ew Delhi

Partner
Membership Number: 097848

Place: Bengaluru
Date: 20 May 2026

For and on behalf of the board of directors

Rupesh Gupta Rajeev Prgbakar Pitkar
Whole Time Director Dizector
[DIN: 09645059] [DIN: 02205946]
‘ \QJ
g\r\\
hashi Kant/ Jatin. Chopra

Chief Financial Officer

Company Secretary



Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Standalone statement of cash flows for the year ended

31 March 2026 31 March 2025
(R in millions) (X in millions)
A Cash flow from operating activities
Loss before tax and after exceptional items (807.99) (1,991.35)
Adjustments for:
Depreciation and amortisation expense 16.44 29.61
Provision of employee benefits 22.14 13.99
Interest expense on income tax 0.03 0.00
Interest on lease liabilities 10.25 0.90
Impairment loss on trade receivables 2839 89.40
Impairment in value of other financial assets 247.06 906.85
Impairment of inventory - 7.25
Interest income (14.18) (109.73)
Interest income on income tax refund (8.42) 0.40)
Profit on sale of investments (net) - (0.10)
Guarantee income/expense (net) 65.68 -
Other borrowing costs - 0.09
Excess provision written back (155.91) (244.05)
Operating loss before working capital changes and other adjustments: (596.51) (1,297.55)
Working capital changes and other adjustments:
Trade receivables 69.21 58.34
Inventories (1,597.28) 1,256.11
Other current and non-current assets (146.39) (26.38)
Current and non-current trade payables (8.25) (353.37)
Other current and non-current financial liabilities 71.86 167.95
Other current liabilities and provisions 115" (230.49)
Cash used in operating activities (2,200.21) (425.37)
Income taxes refund/(paid) (net) 150.53 (141.56)
Net cash used in operating activities (2,049.68) (566.93)
B Cash flow from investing activities:
Purchase of property, plant and equipment and other intangible assets (0.9b) (0.41)
Proceeds from sale/ (investment) in mutual fund (net) - 10.94
Investments in equity shares - Q.7
Investments in debentures - (5,822.77)
Inter-corporate loans given to related parties (1,428.56) (9,474.00)
Inter-cotporate loans received back from related parties 7,544.69 1,409.84
Movement in bank deposits (net) (2.00) 396.87
Interest received 13.42 118.23
Net cash generated from/ (used in) investing activities 6,126.65 (13,363.01)
C Cash flow from financing activities: (refer note 54)
Other borrowing costs (66.09) 0.09
Proceeds from issue of non-convertible debentures 5,950.00 13,973.87
Redemption of non-convertible debentures (13,973.87) -
Inter-corporate loans taken 14,986:81 -
Repayment of Inter-corporate loans (9,822.88) -
Payment of interest (309.28) -
Payment of lease liabilities - (32.15)
Net cash (used in)/generated from financing activities (3,235.31) 13,941.63
D Net increase in cash and cash equivalents (A-+B+C) 841.66 11.70
E Cash and cash equivalents at the beginning of the year 15.57 3.87

F Cash and cash equivalents at the end of the year (D+E) 857.23 15.57




Equinox India Infraestate Limited (formerly Indiabulls Infr

te Limited)

Standalone statement of cash flows for the year ended

Notes:
Cash and cash equivalents includes (refer note 15)
Cash on hand

Balances with banks - in current accounts

This is the standalone statement of cash flows referred to in-our repost of even date.

For Agarwal Prakash & Co.
Chartered Accountants
Firm's Registration Number: 005975N

005975N
New Delhi
Vikas arwal

Partner
Membership Number: 097848

Place: Bengaluru
Date: 20 May 2026

31 March 2026
(X in millions)

0.10
857.13
857.23

For and on behalf of the board of directors

Rupesh Gupta

Whole Time Director
[DIN: 09645059

Shashi Kant
Chief Financial Officer

31March 2025
(® in millions)

0.10
15.47
15.57

jeev] rabhakar Pitkar

Director
[DIN: 02205946]

Jatin Chopra
Company Secretary
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Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)

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

Nature of principal activities

Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited) (‘the Company’) having CIN:
U70102DL2007PLC157384 was incotrporated on January 04, 2007. The Company is registered office is situated
Office No 202, 2# Floor, A-18 Rama House, Middle Circle, Connaught Place, New Delhi-110001. Equinox India
Infraestate Limited (formerly Indiabulls Infraestate Limited) (the 'Company') is a public limited company domiciled in
India and incotporated under the provisions of the Companies Act. The Company is a wholly-owned subsidiary
of Embassy Developments Limited (Formerly Equinox India Developments Limited And Earlier Indiabulls Real Estate
Limited). The Company is primarily engaged in the business of real estate development and ancillaty infrastructure
services, including the development of its residential project .

Pursuant to the necessary resolutions passed by the Board of Directors and Shareholders, and with the final
approval of the Ministty of Corporate Affairs (MCA) / Registrar of Companies (ROC), Delhi, the name of the
Company was changed from Indiabulls Infraestate Limited to Equinox India Infraestate Limited. A fresh
Certificate of Incorporation reflecting this name change was officially issued by the Registrar of Companies with
an effective date of August 27, 2024

General information and statement of compliance with Ind AS

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

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

Entity specific disclosure of matetial accounting policies whete Ind AS permits options is disclosed hereunder.

The Company has assessed the materiality of the accounting policy information which involves exetcising
judgements and consideting both qualitative and quantitative factors by taking into account not only the size and
nature of the item or condition but also the characteristics of the transactions, events ot conditions that could
make the information more likely to impact the decisions of the usets of the financial statements.

Entity’s conclusion that an accounting policy is immatetial 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 were authotized and approved for issue by the Board
of Directors on 20 May 2026. The revision to financial statements is permitted by Board of Directors after

obtaining necessary approvals or at the instance of regulatory authofities as per provisions of Companies Act,
2013.

Recent Accounting Pronouncements

The Ministty of Corporate Affairs (“MCA”) has notfied the Companies (Indian Accounting Standards)
Amendment Rules, 2025 and Second Amendment Rules, 2025, which are 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 ot non-cutrrent and
related covenant conditions




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)

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

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

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

o Ind AS 21 Effects of Changes in Foteign Exchange Rates and - Clarification on exchangeability of
curtencies and determination of exchange rates

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

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 disclosure-related changes, whete

applicable.

Basis of preparation
The financial statements have been prepared on going concern basis in accordance with accounting principles
generally accepted in India. Certain financial assets and financial liabilities are measured at fair value and are

categorised into level 1, level 2 and level 3 based on the degree to which the inputs to the fair value measurements
are observable.

Summary of material accounting policies
The financial statements have been prepared using the material accounting policies and measurement bases
summatrised below. These wete used throughout all periods presented in the financial statements.

5.1 Current versus non-cutrent classification

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

5.2 Revenue recognition

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

Revenue from sale of properties

Revenue from sale of properties is recognized when the performance obligations are essentially complete. The
performance obligations ate consideted to be complete when the property is ready to be transfetred to the buyer
(occupancy certificate received from the issuing authotity) i.e. offer for possession can be issued to the buyess by
issuing the possession tequest letter.

The Company considers the terms of the contract and its customary business practices to determine the
transaction ptice. The transaction ptice is the amount of consideration to which the Company expects to be
entitled in exchange for transferring ptoperty to a customer, excluding amounts collected on behalf of third
patties (for example, indirect taxes). The considetation promised in a contract with a customer may include fixed
consideration, variable consideration (if reversal is less likely in future), or both.
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For each performance obligation identified, the Company detesmines at contract inception whether it satisfies the
petformance obligation over time ot satisfies the petformance obligation at a point in time. If an entity does not
satisfy a petformance obligation over time, the performance obligation is satisfied at a point in time. A receivable
is recognised by the Company when the control is transferred as this is the case of point in time recognition
where consideration is unconditional because only the passage of time is required.

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

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

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

Revenue from facility maintenance services

Revenue from facility maintenance setvices is tecognized on accrual basis and billed to the respective customer,
on 2 petiodic basis.

Service income

Interest on delayed receipts, cancellation/forfeiture income and transfer fees from customers are recognized on
accrual basis except in cases where ultimate collection is considered doubtful.

5.3 Property, plant and equipment (PPE)

Recognition and initial measurement

Property, plant and equipment are stated at their cost of acquisition. The cost comprises purchase price,
botrowing cost if capitalization ctiteria are met and directly attributable cost of bringing the asset to its wotking
condition for the intended use. Any trade discount and rebates are deducted in arriving at the purchase price.
Subsequent costs ate included in the asset’s carrying amount ot recognised as a separate asset, as appropriate, only
when it is ptobable that future economic benefits associated with the item will flow to the Company. All other
repair and maintenance costs are recognised in statement of profit-and loss as incurred.

Subsequent measurement (depreciation and useful hives)
Depteciation on propetty, plant and equipment is provided on the straight-line method, computed on the basis of
useful lives (as set out below) prescribed in Schedule IT to the Companies Act, 2013.

Asset class Useful life
Building — temporary structure 3 years
Plant and equipment 12 - 15 years
Office equipment 5 years
Computers 3 yeats

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

De-recognition

An item of propetty, plant and equipment inidally recognised is de-recognised upon disposal or when no future
economic benefits ate expected from its use or disposal. Any gain or loss arising on de-recognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is recognised
in statement of profit and loss when the asset is derecognised.
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5.4 Lease
Where the Company is the lessee

Classification of leases

The Company enters into leasing arrangements for various assets. The assessment of the lease is based on several
factots, including, but not limited to, transfer of ownesship of leased asset at end of lease term, lessee’s option to
extend/purchase etc.

Recognition and initial measurement

At Jease commencement date, the Company recognises a tight-of-use asset and a lease liability on the balance
sheet. The right-of-use asset is measured at cost, which is made up of the initial measurement of the lease liability,
any inital direct costs iricurred by the Company, an estimate of any costs to dismantle and remove the asset at the

end of the lease (if any), and any lease payments made in advance of the lease commencement date (net of any
incentives received).

Subsequent measurement

The Company depteciates the right-of-use assets on a straight-line basis from the lease commencement date to
the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The Company also
assesses the right-of-use asset for impairment when such indicators exist.

5.5 Intangible assets

Recognition and initial measurement

Intangible assets (softwares) are stated at their cost of acquisition. The cost comprises purchase price, botrowing
cost if capitalization criteria are met and directly attributable cost of btinging the asset to its ‘working condition for
the intended use. Any trade discount and tebates are deducted in atriving at the purchase price.

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

De-recognition

Intangible asset is de-recognised upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss atising on de-recognition of the asset (calculated as the difference between the net
disposal proceeds and the cartying amount of the asset) is recognized in the statement of profit and loss, when
the asset is derecognised.

5.6 Impairment of non-financial assets

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

5.7 Financial instruments
Financial assets
Recognition and initial measurement

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

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

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

e 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.

ii.  Mutual funds — All mutual funds in scope of Ind AS 109 are measured at fair value through profit and loss
FVIPL).

De-recognition of financial assets
A financial asset is ptimarily de-recognised when the rights to receive cash flows from the asset have expired or
the Company has transferred its rights to receive cash flows from the asset.

Financial liabilities

Recognition and initial measurement — amortised cost

All financial liabilities are recognised initially at fair value and transaction cost that is attributable to the acquisition
of the financial liabilities is also adjusted.

Subseqrent measnurement — Amortised cost

Subsequent to initial measurement, all financial liabilities are measured at amortised cost using the effective
interest method.

Recopnition, initial and subsequent measurement — fair value

A financial lability is classified as fair value through profit and loss (‘FVTPL) if it is designated as such upon
initial frecognition. Financial labilities at FVIPL are measured (initial and subsequent) at fair value and net
gains/losses, including any interest expense are recognised in statement of profit and loss.

De-recognition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expites.
When 2n existing financial liability is replaced by anothet from the same lender oni substantiaily different terms, or
the tetms of an existing liability are substantially modified, such an exchange or modification is treated as the de-
recognition of the original liability and the recognition of a new liability. The difference in the respective carrying
amounts is recognised in the statement of profit and loss.

Offsetting of financial instruments
Financial assets and financial liabilities ate offset and the net amount is reported in the balance sheet if there is a
cutrently enforceable legal right to offset the recognised amounts and thete is an intention to settle on a net basis,

to realise the assets and settle the liabilities simultaneously.

5.8 Exceptional items:

An item of income or expense which by its size, type or incidence requires disclosure in order to improve an
understanding of the performance of the Company is treated as an exceptional item and disclosed as suchin the
financial statements.
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5.9 Share-based payment arrangements:

'The stock options granted to employees pursuant to the Company’s Stock Options Schemes, are measured at the
fair value of the options at the grant date. The fair value of the options is treated as discount and accounted as
employee compensation cost over the vesting petiod on a straight-line basis. The amount recognised as expense
in each year is atrived at based on the number of grants expected to vest. If a grant lapses after the vesting period,
the cumulative discount recognised as expense in respect of such grant is transferred to the general reserve within

equity.
5.10 Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss for financial assets. The Company factors historical trends and forward looking
information to assess expected credit losses associated with its assets and impairment methodology applied
depends on whether there has been a significant increase in credit risk.

Trade receivables

In respect of trade receivables, the Company applies the simplified approach of Ind AS 109, which requires
measurement of loss allowance at an amount equal to lifetime expected credit losses. Lifetime expected credit
losses are the expected credit losses that result from all possible default events over the expected life of a financial
instrument.

Other financial assets

In respect of its other financial assets, the Company assesses if the credit tisk on those financial assets has
increased significantly since initial recognition. If the credit tisk has not increased significantly since initial
recognition, the Company measures the loss allowance at an amount equal to 12-month expected credit losses,
else at an amount equal to the lifetime expected credit losses. The Company assumes that the credit risk on a
financial asset has not increased significantly since initial recognition, if the financial asset is determined to have
low credit risk at the balance sheet date.

5.11 Inventories

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

Real estate properties (developed and under development) includes cost of land under development, internal and
external development costs, construction costs, and development/constructon materials, borrowing costs and
related overhead costs and is valued at lower of cost ot net realizable value.

Development tights tepresent amount paid under agreement to purchase land/ development rights and
botrowing cost incurred by the Company to acquite itrevocable and exclusive licenses/ development tights in the
identified land and constructed properties, the acquisition of which is either completed or is at an advanced stage.
These are valued at lower of cost or net realisable value.

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

In case of joint development agreements, values ate measured at cost, including cost of the internal and external
development, construction, and development/construction matetials, borrowing costs and telated overhead costs
and is valued at lower of cost or net realizable value, adjusted by the amount of any cash or cash equivalents
transferred.

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

Defined contribution plan

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

Defined bengfit 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 seérvice and final salary. The liability recognised in
the balance sheet for defined benefit plans as the present value of the defined benefit obligation (DBO) at the
reporting date. Management estimates the DBO annually with the assistance of independent actuaries. Actuarial
gains/losses resulting from re-measurements of the liability are included in othet comprehensive income.

Other long-term employee benefits

The Company also provides benefit of compensated absences to its employees which are in the nature of long -
term employee benefit plan. Liability in tespect of compensated absences becoming due and expected to be
avalled more than one year after the balance sheet date is estimated on the basis of an actuarial valuation
performed by an independent actuaty using the projected unit credit method as on the reporting date. Actuatial
gains and losses atising from experience adjustments and changes in actuatial assumptions are recorded in the
statement of profit and loss in the year in which such gains or losses atise.

Shors-term employee benefirs
Short-term employee benefits compzise of employee costs such as salaries, bonus etc. is recognized on the basis
of the amount paid or payable for the petiod during which setvices are rendered by the employee.

5.13 Provisions, contingent liabilities and contingent assets

Provisions are recognized only when thete is a present obligation, as a result of past eveats, and when a reliable
estimate of the amount of obligation can be made at the reporting date. These estimates are reviewed at each
reporting date and adjusted to reflect the current best estimates. Provisions are discounted to their present values,
where the time value of money is material.

Contingent liability is disclosed for:

e DPossible 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 ot a reliable estimate of the amount of the obligation cannot be made.

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

Provision for onerous contracts

A provision for onerous contracts is recognised in the statement of profit and loss when the expected benefits to
be detived by the Company from a contract ate lower than the unavoidable cost of meeting its obligations under
the contract. The provision is measured at the present value of the lower of the expected cost of terminating the
contract and the expected net cost of continuing with the contract. Before a provision is established, the
Company recognises any impairment loss on the assets associated with that contract.

5.14 Bortowing costs

Botrowing costs are interest and other costs incurred in connection with borrowings of funds. Borrowing costs
directly attributable to acquisition/ construction of qualifying assets are capitalised until the time all substantial
activities necessary to prepate the qualifying assets for their intended use are complete. A qualifying asset is one
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that necessarily takes substantial petiod of time to get ready for its intended use/ sale. All other bortowing costs
not eligible for inventorisation/ capitalisation are chatged to statement of profit and loss.

In case of extended periods during which activities necessary for bringing the asset ready for its intended use are
not undertaken, the company suspends the capitalisation of borrowing cost to the asset.

5.15 Financial guarantee contracts

A financial guarantee contractis a promise by one party (the guarantor) to another (the holder) to make payments
if a specified debtor fails to meet their financial obligations as per the terms of contracts. Financial guarantee
contracts are recognized as a financial liability at the time the guarantee is issued at fair value, adjusted for
transaction costs that are directly attributable to the issuance of the guarantee. Subsequently, the liability is
measured at the higher of the amount of expected loss allowance determined as per impairment requirements of
Ind AS 109 and the amount recognised less cumulative amortization.

5.16 Significant management judgement and estimates in applying accounting policies

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

Significant management judgements

Recognition of defetred tax assets — The extent to which deferred tax assets can be recognized is based on an

assessment of the probability of the Company’s futute 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
detetioration of recoverable amount of the assets.

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

Provisions — At each balance sheet date basis the management judgment, changes in facts and legal aspects, the
Company assesses the requirement of provisions against the outstanding contingent liabilities. However, the
actual future outcome may be different from this judgement.

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

Significant estimates

Revenue and inventories — The estimates around total budgeted cost i.e. outcomes of underlying construction
and service contracts, which further require assessments and judgements to be made on changes in work scopes,
claims and other payments to the extent they ate probable and they ate capable of being reliably measured. For
the purpose of making estimates for claims, the Company used the available contractual and historical
information. The estimates of the saleable atea afe also reviewed petiodically and effect of any changes in such
estimates is recognised in the period such changes are determined.
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Useful lives of depreciable/amortisable assets — Management reviews its estimate of the useful lives of
depreciable/amortisable assets at each reporting date, based on the expected utility of the assets. Uncettainties 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 underlying
assumptions such as standatd rates of inflation, mortality, discount rate and anticipation of future salary increases.

Vatiation in these assumptions may significantly impact the DBO amournt and the annual defined benefit
expetises.

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

(This space has been intentionally Jeft blank)
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Note -6
Property, plant-and equipment ; ; , (X in millions)
Building - temporaty Plantand - Office Computers Right of -use- Total
structure equipment equipment assets#

* Gross carrying amount ;
At 01 April 2024 4.06 0:21 040 1.21 28411 289.98
Additions - - - 0.41 - 0.41
Disposals/assets written off - 0.00 - 0:14 S 0:14
Balance as at 31 March 2025 4.06 0.21 0.40 148 284.11 290.25
Additions : ; - - 031, 0.59 191.70 192.60
Disposals/adjustments - - 0.05 - 0.04 - , 0.09.
Balance as at 31 March 2026 4.06 0.21 0.66 2.03 475.81 482.76
Accumulated depreciation ,
At 01 Apiil 2024 4.06 0.00 0.17 0.66 254.99 259.89
Chatge for the yeat* - 0.01 0.06 0.41 2912 29.61
Adjustments for disposals = - - 0.14- - 0.14
Balance as at 31 March 2025 4.06 0.02 0.24 0.93 284 289.36
Charge for the yeat* - 0.01 0.08 0.38 15.97 16.44
Disposals/adjustments - L 0.03 0:04. - 0,07
Balance as at 31 March 2026 4.06 0.03 0.29 127 300.08 305.73
Net carrying as at 31 March 2025 - 0.19 - 0.16 0.55 - 0.90
Net onﬁ%mww as at 31 March 2026 - 0.18 0.37 0.76 175.73 177.03

(i) *Of the total depteciation of 16.44 millions for the year ended 31 Match 2026, no amount was inventorised as pazt of real estate properties under development. In the

previous year ended 31 March 2025, %0.01 millions out of ¥29.62 millions was inventoried.

(i) #Right of use assets-leasehold office wotkspaces please also refet note no.38.

(iii) Capitalised borrowing cost

No-bortowing cost has been capitalised o property; plant and equipment:
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Note -7
- Intangible assets - . - (X in millions)
e ; : ‘ Software . Total

Gross carrying amount : , -
At 01 April 2024 344 } 344
Additions = -
Disposals/adjustments ' s 3.44 344
‘Balance as at 31 March 2025 = g e e e L oL e
—————— e —_—
Disposals/adjustments ; z ; , o , Lot Lo
Balanc asat31 March 2026 - -

Accumulated amortisation ; :

At 01 April 2024 3.44 3:44
Charge for the year E -
Adjusttﬁents for disposals . ] e : . : : B . 344
ek - - . - - e — - —— - - e T
Adiustr&'e'nts for.disposals g k : s -

Palomce as st 3l March 2026 - T — T T

Net cartying as at 31 March 2025 o : oo e L o
Net carrying as at 31 March 2026 . , ' - F ' ' - , g

(This.space has been utentionally left blank)
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® in millions)
Note -8
Investments - non-current
(0] Investment in equity shares Number
subsidiary - unquoted
Spero properties and services private limited*# 100,000 171
(ii) Investment'in compulsory convertible debentures
subsidiary - unquoted*
Spero properties and services private limited*# 34,011,500 582277
5,824.48
Aggregate amount of unqoated investments 5,824.48
*All the investment in subsidiary are measured at cost as per Ind AS 27 'Separate Financial Smtements'
*Face value of ¥ 10 each unless otherwise stated.
**Face value of ¥ 100 each unless otherwise stated.
# Refer to Note No. 19 (A) for detils of pledged shares.
Note -9
A Loans - non current
(Unsecured, considered good unless otherwise stated)
Loans to-employees ) 0.48
0.48
B Loans - current
Unsecured, considered good unless otherwise stated
Inter-corporate loans to related parties (refer note 50) 1,083.48
Loans receivables - credit impaired
Inter-corporate loans to related parties 1,151.86
2,235,34
Less: Impairment for loans (expected credit loss) (1,151.86)
1,083.48
Considered good - unsecured
Loans to employees 278
1,086.26
Note - 10
A Other financial assets - non-current
(Unsecured-considered good)
Bank deposits with maturity of more than 12 months* 8.16
Other deposits# 0.60
Security Deposit 14.88
23.64
*Bank deposits. of T8.16 millions (31 March 2025: ¥13.20 millions) have been lien marked against bank guarantees.
#BSE Limited Debt Securities Recovery Expense Fund
B Other financial assets - current
(Unsecured, considered good unless stated otherwise, carried at amortised cost)
Recoverable from telated parties (refer note 50) 212
Security deposit 2.53
4.65
Note - 11
Non-current tax assets (net)
Advance income tax, including tax deducted at source 232
2.32
Note-12
A Other non-current assets
Prepaid Expenses —————
B Other current assets
Mobilization advances 37.51
Advance to suppliers/service providers (doubtful balance:of 272.69 millions (31 March2025: 372.69 millions) 142.79
Balances with statutory and government authorities (doubtful balance of INil'(31 March 2025: ¥72.40 millions)* 103.72
Otheradvances 3.75
Security deposit -
287.77
Less: Impairment for non-financial assets (72.69)

215.08

Number

100,000

34,011,500

31 March 2025
® in millions)

1.7

7.444.62

906:85
8,351.46
(906.85)
7,444.62

1.18
7,445.80

13.20
0.30
1.71

15.21

0.01

0.01

15285
152.85

0.08
0.08

0.29
109.62

97.22

0.36
19.40
226.88

(145.09)

81.79
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31 March 2026 31 March 2025

®inmillions) @ in millions)
*Subsequent to the financial year end; the.company, has received a service tax refund:of 372:40 millions, ongmanng from demand ‘reversals on cancelled units in
calier years. :this amount’ was outstanding as'a.teceivable. and:the’ cc ‘, had-already created 4 provision for impairment against this: pénding refund: on
successful recovery of the said amount, the company has revesed the provision for impairment during the financial year ending 31 march 2026;

Note- 13 :
Inventories ##
A Real €state properties - under development: (at cost)
Cast of properties under dévelopment. : 57,762.74 X 55,586.38
Less: transferred:to developed. propertics . +:(43,545.80).
14;216.94
B Real estate propéerties - developed (at: cost)
Cost of developed:properties # : 43,545.80 43,570.52
Less: cost of révenue recognized till date 42,57247) (42,231.15)
973.33 1,339.37
Cc Construction materials in stock (at cost) 57.53 32.82
Total(A+B+C) 15,247.80 " 13388.05
Less: provision for.onerous contracts* (970:34) Co 97039
114,277:46 ; 12,417.71
e —_—

#During the year, the company has'inventorised borrowing cost of ¥:288.75 millions (Previous year T Nil ),

*During the financial year erided 31.march:2025, the:company has assessed the finaricial viability of its: ongoing 'real estate development. project as.ari onerous
contract inaccordance with indian accounting standard, (ind as) 37— provisioris, contingent labilities and contingent assets.due to'adverse market conditions,
escalated constniction costs, and 2 réduction in’ éxpected ‘sales revensie-from’ the project; the tnavoidable costs of fulfilling the contractual obhgnuons under the
project exceed the:expected economic benefits. accordingly, the company had recognized a provision of X 970:34 millions for onerous contracts.

## Refér to Note19 (A)-for disclosures on inventory pledged as security.

‘Note =14
Trade receivables-current#
Unsecured
Considered:-good 33.01 : 130:61
Creditimpatred’ . :23.92 -
56.93 130.61
Less: Expected.creditloss 23.92; =
33.01 130.61

# Refer to Note 19 (4) for disclosures ontrade recéivables pledged as security,

As:at 31 March 2026 : i
Particulars © “Lessithan'6 6:monthsito.17] 1= 2years!|" '2-3 years More than 3 years : Total
months year i ; B

() Undisputed ttade receivables - 106 461 17010033 B S T 3301
considered:good . “k

(1) Undisputed trade receivables - - - - - - B
considered ‘doubtful (Having significant '
increase:in nisk)

(i) Undisputed trade receivables - credit 451 7:85 11.56 - - 23.92
-|impaired :
(iv).Disputed frade réceivables - - - = - ’ -
consideted good
(v) Disputed trade réceivables - considctcd = e = - -
doubtful:(Having significant increase.in
risk)

(v1) Disputed trade receivables.-:credit - - - - -
impaired

As at:31 March 2025 : ;

Particulars- Less:than'6 6monthisito 1 | 1-2years’| 2-3 years More than 3 years : Total
: . ) ‘mofiths year 8 : d ’

(@) Undispiited: trade receivables - 12531 E | 0.39°1° 451§ 0:40 130:61
considered goad ;
(i) Undisputed: trade recéivables - - - - - - = -
considered doubtful (Having significant :
ncrease in tisk)

(i) Undisputed'trade receivables - crédit - - - - - -
impaired : :
(iv) Disputed-trade receivables - - - - - : - -
considered good
(v) Disputed:trade reccivables - considered - - - = = -
‘|doubtful (Having significant increase. iri :
sisk)

(v9) Disputed trade receivables ~ credit s
impaired




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

Note - 15

Cash and cash equivalents

Cash on hand

Balances with banks - in current accounts

Note - 16
Other bank balances
Bank deposits - with maturity of more than three moriths and up to twelve months*

*Bank deposits of ¥5.00 millions (31 March 2025: ¥2.50 millions), excluding interest accrued have been liened marked against bank guarantees:

(This space has been intentionally keft blank)

31 March 2026

( in millions)

0.10
857.13
857.23

5.02
5.02

31 March 2025

(% in millions)

0.10
15.47
15.57

3.07
3.07



Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)

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

Note - 17 31 March 2026 31 March 2025
Equity share capital Number Amount Number Amount
( in millions) (X in millions)
i Authorised
Equity share capital of face value of ¥ 10 each 500,000 5.00 500,000 5.00
500,000 5.00 500,000 5.00
ii Issued, subscribed and fully paid up
Equity share capital of face value of ¥ 10 each 227,440 227 227,440 227
227,440 2.27 227,440 2.27
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 227,440 2.27 227,440 227
Add: Issued during the year - - - -
Balance at the end of the year 227,440 2.27 227,440 2.27

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 one vote per share at meetings of the Company. In the event of
liquidation of the 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 ragk equally with regard to the Company’s residual assets.

v Details of shareholder holding more than 5% equity share capital and shares held by the Holding Company

Name of the equity shareholder Number of shares  Number of shares

Embassy Developments Limited (formerly Equinox India Developments Limited and earlier Indiabulls Real

Estate Limited)* 227,440 227,440
*inchuding nominee shares
vi Disclosure of 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
Number of shares % Total of Shares Number of shares| % Total of Shares % Change during
the year
Embassy Developments Limited (formerly 227,440 100.00 227,440 100.00 -
Eguinox India Developments Limited and
earlier Indiabulls Real Estate Linrited)
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 shares % Total of Shares % Change during
the year
Embassy Developments Limited (formerky 227,440 100.00 227,440 100:00 -
Equinox India Developments Limited and
earlier Indiabulls Real Estate Limited)

The Company does not have any shares issued for consideration other than cash during the immediately preceding five years. The Company did not buy back any shares during

immediately preceding five years.

viii The company does not have any shares reserved forissue under options.




W

31 March 2026

31 March-2025

® in millions)

® in'millions)

Note -18
Other equity
Securities premiiim 16,123.91 16,123.91
General reserve 36209 362:09
Employee stock grant scheme reserve
Share based payment reserve 1.96 -
Other components of equity,
Equity component of corporate:guarantee 137.51 -
Other comprehensive income (OCI)
Re-measurement of defined benefit plans (net of Tax) (20.95) 0.55)
Retained earnings
Opening balance (6,906.73) (4,908.79)
loss:for the year (807.55) (1,997.94)
Total of Retained earnings (F) (7,714.28) (6,906.73)
“Total of other equity (A+B+C+D+E+F) 8,390:24 9,578.72

Nature and purpose of other Equity

Securities premium

Securities premium teserve is used to record the premium.on issue of shares. The resecve isutilised in accordance with provisions of the Comipanies Act 2013.
General reserve

The Company:is required to create a.general reserve out of the profits-when the Company declares dividend to'shareholders.

Employee stock grant:scheme reserve

The faix value of the equiity-settled shate based payment transactions with employees including key management personnel is recognised in the standalone stitément of profitand loss
with:corresponding credit to employee stock grant scheme téserve.

Other component of equity

The equity component of a corporate: guarantee is recogized when a-group company issues a guarantee for the company without considecation. This is- treated as an-equity

_ contabution to ensure transparency of group support.obligations:

Other comprehensive income (OCI)

Re-measurement of defined benefit plans reserve arses from actuadal gairis or lossés ofi- defined benefit obligations; recorded in other comprehensive income net of tax, and:not
reclassified to profit orloss.

Rétained earnings

Retained edrnings -ate the profits/(loss) that-the company has earfied/incurred till date, less any transfers to general tesetves, dividends ot other:distiibution -paid to sharehiolders.
retained earnings include remeasutement loss/ (gain) ‘on defined benefits plan, et of taxes that-will not be reclassified to standalone statement of profit and 16ss.

(This space has: been infentionally left blank)
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Equinox IndiaInfr Limited(fo Iy Indiabulls Inft Limited)
Summary of material accounting policies and other explanatory information for the yearended:31 March 2026

31.March 2026 " 31 March 2025
®in'millions) R in'millions)
Note~19.
Borrowings: non-current
Secured
Debentures i
Non-convertible debentures  (refer note below) : : 5,950.00 -
Less - Unamortized trangaction: costs™® i 188.69. -
Interestaccrued but.not due on debentures 30.24 -
5;791.55 2
*Unamortized transaction costs comprise upfront processing fees and-financial corporate guarantee fees that are tically amortized o the Statement of Profit

and Loss over the ténure of the debentures using the effective interest rate method.

On 30 September 2025, the Company initially issued 65,000 tupee-denominated, seciired, senior, non-cumulative, redeernable; listed, Noni-Convetiible Debentures
(NCDs): with-a-face value ‘of X1,00,000 each, aggregating to 36;500,00:millions. Followirg subsequent modifications approved by the Board of Directors-and BSE
Limited, an additional 27,000 NCDs valiied at 2,700:00 millions ‘wll beé issue: This brought the total cumulative issuesize t0:92,000 NCDs aggregating'to %9,200.00
millions. Out of this total framework; NCDs aggregating to.%5,950 milllions were allotted:in two tranches.up to 31-Marchi 2026:

A. Nature of security & assets charged

The Debentires are secured as‘a‘continuing security and gy for:the:payment and discharge of the secured obligations vin the transaction sécurity created in
favour of the Débenture Trustee (Catalyst Trusteeship Limited) :

-First ranking- charge on all immovable-assets/project inveritory (presenit and future) of the Company and subsidiary Company M/s Spéro Properties and Services
Private Limited (Spero) being developed. .

-First-tanking pledge over:100% of the issued and:paid 1ip capital invested by: Embassy Developments Limited (formerly Equinox India Developments Limited dnd
carliet Indiabiills: Real Estate’ Limited). (EDL) in- the: Company and 100% of the issued and paid up’capital of Spéro-(on a‘ fully diluted basis) along with' the
compitlsonily convertible debentures issued by Spero anid hield by:the Company .

-First-ranking‘moztgage over all present and ‘future rights; title; interest, benefit, cliimsiand d ds whatsoever:of the: Company and: subsidiary Company. Spero:
and the Project Property. Documents, demands of Oricon: Entérptises Limited in ‘the:Land {(Qricon),the Receivables; relevant Account Assets; intangible rights;
Insurance: Assets and the Insurance Proceeds and:all present and future. rights, title; interest; beriefit, claims and demands in third  party;

- Corporate Guraniteed issued by the.parent Company M/s Embassy Devlopmeats Limited and by subsidiary companies M/s Spero Propetties and: Services Private
Limited. :

- Redemiption of the NCD 1 § yeats 6-month from the date of first allotmerit date..

‘Terms of Redeémption: The non-cutrent deberitures will bé redeerred i tranches starting 29 Deceniber 2028 (First Redemption Date) and concliding on31 March
2031 (Final'Redempition Date).

Note - 20
A Leaseliabilities - non-current
Lease liabilities 161.02
161.02
B Lease liabilities - current
Lease liabilities 2746 -
: 2746 : -
Note- 21
A Provisions = non:current
Provision for employce benefits: (refec note no.52)
Grituity 32.14 13.23
Compensated absences 7.64 8.46
39.78 2169
B Provisions -.current
Provision for employee benefits: (refer note:no.52)
Gratuity 2.73 0:20
Compensated absences 1.68 0.15
Provisionfor customer-incentive® 940.00 940.00
94441 - 940.35
*Movement during the financial year: . E
Asat bégmning of the yeac 940.00 940.00
Additions during the year - -
Paid/adjustment during the year B -
940.00 94000
Note - 22
Borrowings - current
Unsecuredloans
Inter corporate deposit from-rélated party(refer note'na:50)* 5,163.93 -
Non convertible:debentures fromrelated parties(refer niote no.50)%* - 13,973.87

Nil(31 March:2025:31,397,386,737) 0.0001% Non:convertible debentires of face value of 310
each'to Embassy Developments Limited (Formerly Equinox India Developments Limited ‘anid
earliér Indiabulls Real Estate Limited)

5;163.93 : ,973.87

* Repayable.on demand and arciinterest free,

**During ‘the year-ended 31 Macch. 2025, the' Company issued 1,397,386,737 non:convertible ‘debentures of ‘face value of X10-esch; bearing an interest rate of
0.0001% per-annum with a.tenure of 10 years. These debentures carried an' early redemption option exexcisable by boih the issuer-and the investor; and:Have been
fully repaid during the-current: financial year ended 31 March:2026.




‘Equinox IndiaInfr:

Limited (% ly Indiabulls Inft

Limited)

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

®
(if)

(iif)

31:March 2026 31 March 2025
@ in'millions) ®in millions)
Note - 23
Trade payables - current
Total outstanding dues of miceo enterprises.and small enterprises™ 25.08 9.36
Trade outstandifig dues of creditors other than 'micro entérprises and small énterprises
Related:party (tefer note n0.50) 11.60 73.72
Others 892.63 829.52
Retention Money 129.09 154.05
. 1,058.40 .- 1,066.64
Trade payables ageing as at 31 March 2026 .
QOutstanding for the year ended 31 March 2026
Particulars Not due Less'than 1year Lyearto2| 2ycarstod More than 3:years Total
years 'years .
() MSME - 25.06 0.02 - - 25,08
(i)Othet than MSME 864.84 16295 5.51 0.01 0.01 1,033:32
(it Disputed dues < MSME = - - - - -
(iv) Disputed:dues - Othier than MSME - - - - - -
Trade payables.ageing as-at 31 March 2025
Outstanding for the year ended 31 March 2025
Particulars Not:due Lessthan Lyear | lyearto 2 2years.to:3 More than 3 years Tatal
years years
() MSME ‘ N 9.36 B N T 9,36
(i) Other than MSME, 863.52 23.36 162.90 2.66 4,84 1,057.28
(i) Disputed dues - MSME . - - - - - -
(iv) Disputed dues - Other than MSME - - - - - -
*Disclosure under the Micro, Small and Medium Enterprises. Development Act; 2006:(*MSMED: Act; 2006 as at:31: March 2026:and 31 March 2025:
’ Particulars 31 March:2026 ‘31:March 2025
(& in millions) R in.millions)
i) the principal amount and'the interest due thefeon remaining unpaid.to-any supplieras at.the‘end of each 25.08 9:36
accounting year;
i) Interést due’thereon . - =
iif). the amount of interést paid by the buyer in terms of section 16, along with the amounts.of the payment'made - B
to-the supplierbeyond the appointed day during ¢ach accounting year;
iv) the'amount of interest due'and payable for the period of delay-in:making paymeént (which'have been'paid but’ - -
beyond the-appointed day during the year) but-withotit adding the interést specified iinder this Act;
v) the amount of interestaccrued and remaining unpaid at the end of each.accounting year;and - -
vi) the amount of furtherinterest remaining dueand payable even in the succecding years, uatil such date when - -
the interest dites'as above dre.actually paid to the-simall enterprise, for.the purpose:of disallowance as a
deductible expenditure under'section 23,
The above information regarding Micro, Smali and Medium Enterprises has been determined to:the éxtent such parties have been-identified on the:basis of
information available with the: Company.
Note - 24
Otherfinancial liabilities - current
Accrued employee benefits 2146 85.81
Security deposit 20:35 -
Expenses payable
others 2146
related-parties (refer note no.50)* 103.85
167.12

*During the financial year ended 31 March:2026, the:Company executed a real estate collaboration agreement with its subsidiary for a residential project in Work,
Mumbai. The subsidiary provided.the project land, while the Company acts as the developer. Out of the-total outstanding payables to:related parties; an amount of
R67:26 millions represents. the subsidiary's share.of project booking advarices received by the Company-urider this agreement, which is pending setflement

Note-25

Other current liabilities

Payable to statutory and government authorities
Advance from customers

28.12
232.36
£ 260,48

27.06
388.19
415.25



Equinox India Infraestate Limited: (formerly Indiabulls Infracstate Limited)
Summary of material accouriting policies and other explanatory information for the year ended 31:March 2026

31:March 2026 31 March 2025

(% in millions): ® i millions)

Note =26
Révenue from operations
Operating revenue
Reventie from real gstate properties {refer note no. 37) 340:32 405.08
“ Other operating income

Income: from mainténance ’ 236.51 223.36
Rental income 5.99 -
Intérest from customers on delayed payment - 0.76
Canceéllation/- transfer-fee from customer. 2415 -
584.97 629.20
Note =27

Other income
Interest income.on

Bank déposits ) 13.37 641

Income tax-refund 8.42 0.40

Non convertible debenture to related party . - 102.29
Profit.on sale of investments: (net} “ 0.10
Sale of scrap/material 454 9.40
Financial guarantee-income .63 -
Excess provision written back 155.91 244,05
Incomie from recovery.at site 2.09 0:28
Interestincome on amortised cost financial assets 0.81 1.03
Miscellaneous income 141 .

. 194187 © 363.96
Note:- 28 : ’
Cost.of revenue
Cost incurred-during the year 2,225.78 6672
(incréase)/decrease in real'estate properties

Opening stock . 12,450.52 13,056.94

Closing stock (1:4,335.00) (11.782.82
Project maintériance expenses F15:99 33416

N 787.29. 21,675.00
Note -29
Employee'benefits expense
Salaries and wages 218.79 200.83
Contribution to provident fund 1071 1.26
Staff welfare:expenses 10:71 0.27

240,21 202,36

Note - 30 - :
Finance costs
Interest expenses on:

Incofhe tax 0.03 0.00

Non-convertible debentures 0:01 0.01
- Lease liabilitics 1025 0.90
Financial' guarantee expenses 73:31 -
Other botrowing costs - 0.09

.-83.60 ; 252100
Note-31 :
Depreciation and-amortisation  expense
Depreéciation on property, plant and equipmerit 1644 29.61
;16,44 29.61
Note =32
Other expenses
Bank charpes 013 012
Auditor's remuneration
As auditor:

Statutory audit 7:08 5.90

Tax audit 0:06 0.06
In other capacity:

Cettification and.attestation services 0.16 -
Communication expenses 0.04 013
Legal and professional:charges 26.91 1311
Printing and stationery 115 246
Security expenses 148 2.24
Business: support expenses 0.74 1.23

Rates and taxes 250 3.75




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)

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

Tmpairment losses on trade receivables
Rent expenses
Repairs and maintenance

-Plant & machinery

-Vehicles

-Others
Brokerage and marketing expenses
Traveling and conveyance expenses
Impairment of inventory
Insurarice expenses
Office maintenance
Miscellaneous expenses

Note - 33
Tax expenses
Current tax (including earlier years)
Deferred tax charge/{credit)
Income tax expense reported in the statement of profit and loss

31 March 2026 31 March 2025
(® in millions) R in millions)
28.39 89.40
11.27 42.66
0.07 -
0.70 0.22
0.38 B
115.99 0.10
9.08 047
- 7.25
0.06
225 0.53
212.54 169.69
31 March 2025 31 March 2024
(X in millions) (Rin millions)
(044 -
- 6.59
(0.44) 6.59

The major components of the reconciliation of expected tax expense based on the domestic effective tax rate of the Company at 25.168% and the reported tax expense in profit or

loss are as follows:

5o

Reconciliation of tax expense and the ting profit m

Accounting (loss) before tax after exceptional items
Accounting (loss) before tax after exceptional items

At statutory income tax rate of 25.168% (31 March 2025: 25.168%)

plied by tax rate

Tax effect of amounts-which are not deductible (taxable) in calculating taxable income:

Tax impact of expenses which will never be allowed
Tax impact of income taxable other heads

Tax expense relating to earlier years

Tax impact of incoine not offered for tax

Tax impact depreciation as per companies act

Tax impact provision for leave encashment & gratuity
Tax impact depreciation as per income tax

Tax impact of expenses which allowed payment basis
Tax impact of unrecognized deferred tax on unabsorbed losses
Others

Income tax expense

Deferred tax

(807.99) (1,991.35)
. (807.99) (1,991.35)
(203.35) (501.18)
105.49 529.81
(212 (25.86)
0.44) -
@12 (8.35)
457 746
2.53 352
044 ©.50)
(29:87) (36.40)
123.62 553
1.68 32.56
(0.44) 6.59

Deferred tax assets have been recognized only to the extent of existing deferred tax liabilities, because it is not probable that future taxable profit will be available against which the

Company can use the benefits therefrom.

(i) Recognised deferred tax assets/(liabilities )
Movement for the year ended 31 March 2026

01 April 2025 Recognised Recognised /(reversal) Other 31 March 2026
X /(reversal) in comprehensive income
Particulars statement of
profit and loss
Deferred tax asset / (liabilities) arising on:
Employee bénefits - 11.12 - -
Lease liability - 47.44 - -
Property, plantand equipment - 1.93 - -
Unused tax losses and nnabsorbed depreciation - 18.76 - -
Provision for doubtful advances, bonus and others 12.46
Unamortization cost of corporate guarantees - (18.08) - -
Unmortization cost of borrowings - (2941) - -
Right of ise assets - (44.22 - -
Net deferred tax assets/ (liabilities ) - - - -
Movement for the year ended 31 March 2025
01 April 2024 Recognised Recognised /(reversal) Other 31 March 2025
/(reversal) in comprehensive income
Particulars statement of.
profit and Ioss
Deferred tax asset / (liabilities) arising on: P s
Employee benefits A ‘\V%L‘g& N\ (2.73) 0.20 -
Right of use assets and lease liabilities / ’qﬂ 1.26) - -
Property, plant and equipment A2\ (2:60) - R
Net deferred tax assets/ (labilities ) (6.58) 0.20 -




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)

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

31 March 2026 31 March 2025
(X in millions) (% in millions)
(ii) Break-up of Deferred Tax Assets and Liabilities
31 March 2026 31 March: 2025
Particulars
Deferred Tax Liability (91.71) (6.39)
Deferred Tax Asset 91,71 6.39
(iti) Unrecognised Deferred Tax Assets
Particulars 31 March 2026 31 March 2025
Property, plant and equipment - 2.25
Employee benefits - 5.55
Provision for doubtful advances, bonus and others - 294.11
Unused tax losses and unabsorbed depreciation 1,587.08 1,482.22
(iv) Unrecognised temporary differences and unused losses on which deferred tax asset is not recognized:
Particulars 31 March 2026 31 March 2025
Property, plant and equipment - 8.94
Employee benefits - 22,05
Provision for doubtful advances, bonus and others - 1,168.57
Unused tax losses and unabsorbed deprediation 6.305.94 5,889.30
(v) Tax losses carried forward
Particulars Assessment Year| 31 March 2026 Expiry Year
Business losses carried forward 2019-20 242 2027-28
Business losses catried forward 2020-21 4,861.90 2028-29
Business losses carried forward 2022-23 42.33 2030-31
Business losses carried forward 2023-24 851.10 2031-32
Business losses carried forward 2024-25 21.23 2032-33
Business losses carried forward 2025-26 19.98 2033-34
Business losses carried forward 2026-27 489.46 2034-35
Particulars Assessment Year| 31 March 2025 Expiry Year
Business losses carried forward 2019-20 76.96 2027-28
Business losses carried forward 2020-21 4,861.90 2028-29
Business losses carried forward 2022-23 42.33 2030-31
Business losses carried forward 2023-24 851.10 2031-32
Business losses carried forward 2024-25 2123 2032-33
Business losses carried forward 2025-26 19.98 2033-34
(vi) Deferred tax related to items recognized in other comprehensive income (OCI) during the year:
Particulars 31 March.2026 31 March 2025
Remensurement of defined benefit obligatdons - 0.20
Total - 0.20

(vii) The Company has unabsorbed depreciation loss of ¥ 17.54 millions (31 March 2025: ¥ 15.80 millions) which can be carried forward indefinitely.

Note - 34
Earnings per equity share

Earnings 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 average number of dilutive common equivalent shares outstanding during the

yearincluding share options, except where the result would be ant-dilutive.

Loss attributable to equity shareholders (basic and diluted) (807.55) (1,997.94)
Weighted average number of equity shares for basic and-diluted EPS 227,440 227,440
Weighted average number of equity shares adjusted for the effect of dilution 227,440 227,440
Earnings per equity share (in J)
Basic (3,550.61) (8,784.37)
Diluted (3,550.61) (8,784.37)




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

-Note - 35
Fair value measurements

(@

=

Fair value hierarchy

Financial assets and financial liabilities measured at fair value in the statement-of financial position aré grouped into three Levels of a fair value hierarchy. The three Levels-ace defined
based on‘the observability of significant inputs to the:measurement; as follows:

Level-1: quoted prices. (unadjusted)-in active markets for finanéial instruments.

Level 2: The fair value of financial instruments that are fof traded i an active market s determined using valuation techniques which maximize the use of observable market data relyas
little a5 possible on entity specific éstimates. :

Level 3: If one or more of the significant inputs;is not based on observable market data; the instrumeéntis;includedin level 3.

Company does:not have any financial assets and financial liabilities that are required to'be measured at fair value so no analysis has been shown ‘for fair value measurements:
i) Financial instruments measuréd at amortised cost

Financial instruments measured at amortised cost for which the catrying-value:s the fair value.

(iif)* For. amortised costinstrument, carrying value represents-the best estimate.of fair-value.

; 31 March 2026 31:March 2025
Particulars Level C‘i;;li}::g Fairvalue o C;;ﬁ:g : Fair valge
Financial asséts ; ) = )
Investments, - Level 3 1.7 582448 5.824.48 5,824:48: 5,824.48'.
Loans ) ) . Level3 0.48° 048 | - =5l
Other financial assets Level 3 23.64 12364 1521 | 15.21
Total financial assets: : 5,848.607| " '5,848.60 5,839.69° 5,839:69 |
| Financial liabilities ‘ ‘ ‘ ‘ ' S :
Borrowings* . B Level 3 5,791.55; 5,791.55 - =
Leasé liabilities ) o Level3 16102 602 o e
Total financial liabilities : 5,952.57 5,952:57:{ - Lo

The-above disclosures ‘ace preseated for non-current financial assets and'non-current financial liabilities. Carrying value-of current financial assets and .cutrent financial habilities (cash
and. cash.equivalents, trade receivables, borrowings, other bank: balances, loans; other ‘current financial ‘assets, lease liability, trade: payables ‘and other. current” financial liabilities)
represents the best estimate of fair-value. ¢

*The non=convertible'redeemable bonds issued by the Company are listed'on stock exchange in the current /financial yeat.and there.is no comparable‘instruiment having the similar
terms and conditions with related security being pledged and hence the carrying value of the debentures répresents:the best estimate of fair ‘value.

(This space has beens intentionally Jef?. blank)




Equinox India Infraestate Limited. (formerly Indiabulls Infraestate Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March:2026

(A

i)

il

&

p

2)
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&

Note:- 36
Financial risk management
Financial instruments by category R .in millions)

i 31 March 2026 , " 31 March 2025
Particulars “EVIPL*: | Amortised cost|. FVIPL*-"[:Amortised cost
‘Financial assets ; i :
‘Trade teceivablés (after impairment) - 33.01 . 130:61
Cash.and cash.equivalents - 857.23 - 15.57.
Otherbank balances - 502 - 3.07
Loans (after impairment of loans) - 1,086.7+4 - 744580
Other finasicial assets - 28:29 - . 15.22;
‘Total financial assets e 2,010.29' E : 7,610:27|:

R in:millions)

Particulars - 31M§rch 2026 - - 3;'March 025 :

FVTPL* | Amortised cost|. . FVTPL* | Amottised cost
Financial liabilities
Borrowings : - 10,955.48 - 13,973.87
Lease linbilities - 18848 - -
Trade payables - 1,058.40 - 1,066.64
Other financial liabilities ~ 16712 - 89.28
‘Total financial liabilities : CU = 12,369.48 e 15,129.79
* These financial assets and financial liabilities are mandatorily d at fair value. i :

Risk management

The Company’s' activities ‘expose it to -market fisk, liquidity risk and ‘credit risk: The: Company's Board of Directors has-overall responsibility for the-éstablishment and
oversight of the Company's dsk management framework: This. note explains:the sourcés of tisk 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 2 counterparty fails to discharge:its-obligation to the Company: The Company's exposute:to credit risk:is: influenced mainly by cash: and’ cash
equivalents, other bank balances, trade receivables, loans and financial assets measured at‘amortised cost. The: Company continuously: monitors: defaults of customers and.:
other:coutiterparties and incorporates thisinformation into-its creditrisk controls:

Credit risk management

Credit risk rating

The Cotnpany assesses-and manages credittisk of financial assets based on: following categories arrived on the basis of assumptiors, inputs and factors specific to.the ¢lass'of
financidl assets. :

A:Low credit risk

B: High credit risk

Asset group ‘Basis:of categorisation. : Provision for éxpenses credit 1oss
AiLow credit risk Trade receivables; cash and cash equivalents; other bank balances,and other 12 monthiexpected.credit Joss/Life time expecied
financial-assets. and-loans creditloss
B: High credit risk Trade receivables:and Loans Lif¢ time expected eredit 1oss ot fully provided for

Bised on business environment in which the Company operates,a default on a finiancialasset is conisidered when the.cousitér party fails to make payments within the agreed
time petiod as per:contract. Loss: rates reflecting defaults are based on ‘actual ‘credit loss experience and: consideting: differences between current and historical économic
conditions.

Assets are written off when there i no reasonable expectation of récovery, such as a debtor declaring bankruptcy; advance not recoverable ora litigation:decided against the
Company. The Company continues:to engige with:parties whose balances are written off and attempts to enfotce tepayment. Recoveties made are recognised in statement of
profit-and’oss. ‘

Assetsunder credit risk — . (&.in millions)
Credit rating Particulars 31 March:2026'| 31:March 2025

A: Low credit risk - | Trade:teceivibles, cash and cash equivalents, other bank balarices; and othér finaticial 23sets; Loans 4:2,010:29.| 7,610.27

B: High credit risk | Loans'and. tride teceivables : 147578 ; 906.85

Concentration.of financial assets
The Company’s trade réceivables does not have any expected credit loss as registry of properties sold'is generally carried out'once' the company receives thie entire payment. Tni
respect of other tradé receivables; the Company considers provision for lifetime expected credit1oss.

(This space. has-been intentionally left:-blank)
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Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

Note -37
Revenue related disclosures
A Disaggregation of revenue
Set out below is the disaggregation of the Company’s revenue from contracts with customers:

R in millions)
Year ended Year ended
Particulars 31 March 2026 { 31 March 2025
Revenue from contracts with customers
(i) Revenue from operations
(a) Revenue from sale of properties 340.32 405.08
(ii) Other operating income
(a) Income from maintenance 236,51 223.36
‘Total revenue covered under Ind AS 115 576.83 628.44
B Contract balances
The following table provides information about receivables and contract liabilities with customers:
R in millions)
Asat As at
Particulars 31 March 2026 | 31 March 2025
Contract liabilities
Advance from customers 232,36 388.19
Total contract liabilities 232,36 388.19
Receivables
Trade receivables 33.01 130.61
Total receivables 33.01 130,61

Contract asset is the right to consideration in exchange for goods or services transferred to the customer. Contract Liability is the entity's obligation to transfer
goods or services to a customer for which the entity has received considetation from the customer in-advance. Contract assets (unbilled reccivables) are transferred
to receivables when the dghts become unconditionial and contract liabilities are tecognised as and when the performance obligation is satisfied.

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

® in millions)

As at 31 March 2026 As at .31 March 2025

Particulars Contract liabilities Contract liabilities

Advances from customers Advances from customers

Opening balance 388.19 632.86
Addition/(tefund) during the year 387.99 25316
Adjustment on account of revenue recognised during the year (543.82) (497.83)
Closing balance 232.36 388.19

D The aggregate amount of transaction price allocated to the petformance obligations as at-31 March 2026 is T 232.36 millions (31 March 2025: ¥ 388.19 millions.
"This balance represents the advance received from customers (gross) against real estate properties under development. 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.

E  Reconciliation of revenue from sale of properties and maintenance income with contract revenue:
(R in millions)

Particulars Year ended Year ended
31 March 2026 | 31 March 2025

Contract revenue 34032 405.08
Income from maintenance 236.51 223.36
Revenue from sale of properties and maintenance income 576.83 628.44

(This space bas been intentionally left blank)
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b). Credit risk exposure
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Provision for expected credit losses

‘The Company provides for 12 months or lifetime expected credit losses for following financial assets —

As at 31 March 2026 (R inmillions)
Particulars Estimated: gross Expected credit Carrying amount net'of
carrying amount at default losses impairment provision
Trade receivables 56:93 2392 33.01:f
Cash and cash equivalents 857.23 - 857.23
Other bank balances 5.02 - 5.02
Loans 1,086.74 1,151.86 (6512
Other financial assets 28.29. - 28.29
As at:31 March 2025 R in millions)
Particulars Estimated gross Expected credit Carrying.amount net.of
carrying -amount at-default fosses impairment provision
Trade receivables 130.61 - 130.61)
Cash'and.cash equivalents 15,57 - 15.57;
Qther bank balances 3.07 - 3.07
Loans 8,351.46 90685 T,444.61
Other financial assets 15.21 - 15.21

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, the Company’s trade receivables
does'not have any expected credit loss as transfer of legal title of properties sold is-generally passed-on to'the customet, once:the' Company receives the entire consideration
and hence, these:are been: considered as low credit risk:assets. In respect of other trade receivables; the.Compasy considers provision for lifetime expected ¢redit loss,

Liquidity risk

Liquidity risk is-the risk that the Company will.encounter difficulty in :meeting the obligations associated with its financial liabilities 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:labilities 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 theit contsaicrual maturities.

®in millions)

31 March 2026 Less than Lyear|. 1-2'years 2-3 years Mo;i;ix:nb‘ Total
Non-derivatives
Borrowings 5,163.93 - 2,528.75 3,262.80 10,955.48
Lease liabilities 2746 3413 41.89 85.00- 18848
Trade payable 105840 - - - 1,058.40
Other financial liabilities 167.12 - - B 167.12
‘Total 6,416,91 34,13 2,570,64 3,347.80 12,369.48
(X in:millions)
31 March 2025 Less than'1year| 1-2wyears 2-3 years Mm;e;?:n 3 Total
Non-derivatives
Borrowings 13,973.87 - - - 13,973.87
Lease liabilities - - - - -
Trade payable 1,066:64 - - - 1,066.64
Other financial liabilities 80.28 - - - 80:28
Total 15;129,79 - - =)o 15,129.79
Market risk
Interest rate risk
Liabilities

The Company has only fixed rate borrowings. (non convertible' debentures) which are-not subject to-interest rate risk as defined in Ind-AS 107, since néither the carrying
amount nor the future cash flows will fluctuate because of a change‘in market interest rates.

Assets

The Company’s fixed deposits are carried at fixed rate and hence not subject to interest rate risk as defined-in Ind AS 107, since neither the carrying amount nor the future

cash flows will fluctuate;because of a change-in tarket interest rates.

Price risk
Company does not have any price risk

(This space has been intentionally left blank)
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Note - 38
Lease related disclosures as per Ind AS 116

The Company has leases-for office building. With the exception of short-term leases and leases of low-value underlying assets, cach lease is reflected on. the balance sheet a5 right-of-use
asset and 1 lease liability, Variable lease payments which do not depend on an index or 2 rate are excluded from the initial measurement of the lease liability and right of use asséts, The

Company classifies its right-of-use assets in a consistént manner to its property, plant and equipment.

Each lease generally imposes a restriction that, unless there is a contractual right for the Company to sublease the asset to another party, the right-of-use asset can only e used by the
Company. Some leases contain an option to extend the lease for a further term. The Company is prohibited from selling or pledging the underlying leased assets as security. For leases

over office buildings and other p the Compaay must keep those properties in a good state. of repair and retuen the properties in their original condition at the end of the lease.
Further, the Company is required to pay fees in ! with the lease contracts.
A Lease pay not included in of lease liability
The expense relating to pay not included in'the of the lease liability is'as follows:
’ (X in millions)
[Particulars | 31 March 2026 | 31 March 2025 |
[Short-term leases ] 11.27 | 42.66 |
B Total cash-outflow for leases for the year ended 31 March 2026 is ¥ Nil (31 March 2025 ¥ 32,15 millions).
C ‘Total expense recognised dusing the year
(X in millions)
Particulars 31 March 2026 | 31 March 2025
Interest on lease liabilities 10.25 0.90
Depreciation on right of use asset 15,97 2912
D Maturity of lease liabilities
The lease liabilities are secured by the related undetlying assets. Future minimum lease payments wete as follows:
R in millions)
31 March 2026 Minimum Jease payments due
Less than1 1-2 years 2-3 years More than 3 Total
Lease payments 51.29 53.85 56.54 95.00 256.68
Interest expense 23.83 19.72 14.65 10.00 68.20
Net present values 2746 3413 41.89 85.00 188.48
31 March 2025 Minimum lease payments due
Lessthanl 1-2 years 2-3 years Mote than 3 Total
year years
Lease payments - - - - -
Interest expense - - - - -
Net present values - - - - -
E Information about and ptions (31 March 2026)
Right of use assets Number of Range of Average Number of Number of | Number of leases
leases ining term ining leases with leases with | with termination
(in years) lease term. extension purchase option
(in years) aption option
Office premises 1.00 4.58 4.58 1,00 N 1.00
Infc abont and ptions (31 March 2025)
Right of use assets Number of Range of Average ‘Number of Numberof | Number of leases
leases ing term ining leases with leases with | with termination
(in years) lease tetm. extension purchase option
(in years) option option
Office premises - - - - - -
F Bifi {on of lease liabilities at the end of the year in current and non-current (X in millions)
Particul 31 March 2026 | 31 March 2025
a) Curreat lizbility (mount due within one year) 2746 -
b) Non-cutrent liability (zmount duc over one year) 161.02 -
Total lease linbilities at the end of the year 188.48 -
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Note - 39

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 March 2025:

Note - 40
Undisclosed income

There is no such income which has not been disclosed in the books of accounts. No such income is surrendered or disclosed as income during the year ended 31 March 2026 and 31 March
2025 in the tax assessments under Income Tax Act, 1961.

Note -41

Details of Crypto Currency or Virtual Currency

Profit ot loss on transactions involving Crypto currency or Virtual Currency

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

Amount of currency held as at the reporting date

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

Crypto Currency / virtual currency

Deposits or advances from any person for the purpose of trading or investing in

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

Note - 42

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 |[Variances(%)

Current Ratio™* Current Assets Current Liabilities 215 1.23 7529

Debt Equity Ratio Total Debts Shareholder's Equity 1.23 1.46 (15.67)

Debt Service Coverage Ratio### Earnings available for debt services  |Debt Service NA NA NA

Return on Equity (ROE)* Net Profit After Taxes Average Share holder's Equity (0.09) ©.19) (53.70)

Inventory Turnover Ratio* Cost of goods sold/sales Average Inventory 0.06 0.13 (56.26)

Trade Receivable tumnover ratio® Revenue Average Trade Receivable 715 3.94 81.58

Trade Payable turnover ratio® Purchase of services and other Average Trade Payable 0.74 2.44 (69.64)
expenses

Net Capital Turnover Ratio* Revenue Working Capital 0.07 017 (62.11)

Net profit ratio* Net profit Revenue (1.38) (3.18) (56.52)

Return of Capital Employed (ROCE)* Earning before interest taxes Capital Employed (0.03) 0:11) (71.26)

Return on investment Income generated from Investment |Time Weighted Average investment NA NA NA

Reasons for Variance for more then 25% from Previous year:-

*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 on
the basis of increase/decrease in business. Accordingly, the current year ratios are not comparable with previous year.

* *Due to decrease in current borrowings

## Ratio can not be calculated due there is no long term borrowings payment in curtent and previous year.

Note - 43
Wilful Defaulter:

No bank or financial institution has declared the company as "Wilful defaulter” during the year ended 31 March 2026 and 31 Macch 2025,

Note - 44

Details in respect of Utilization of Borrowed funds and share premium
During the year ended 31 Masch 2026 and 31 March 2025 no funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”) with the undesstanding, whether recorded in writing or otherwise, that the

Intermediary shall lend or invest in party identified by or on behalf of the Company (Ultimate Beneficiaries).

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 Beneficiaties”) or provide any guarantee, security or the like on behalf of the Ultimate

Beneficiaries.

During the year ended 31 March 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 other petsons or entities identified by or on behalf of the funding party (“Ultimate Beneficiaries™) or provide any guarantee; security or the like on behalf of the Ultimate

Benefictarties, except details given below:

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

Details of funds received

As on 31 March 2025
Details of funding providers (¥ in millions) Nature of transaction Purpose
Holding Company (refet note 50) 13,973.87 Non- convcﬂ:rtxble debentures | To fund working capital requitement of subsidiary and fellow
sssued subsidiaries company
Beneficiaries (® in millions) Nature of transaction Purpose
8,149.39 11 oans and advances given (net of]
Fellow subsidiary companies (refer note 50) amount received back) (on To fund working capital requirement of fellow subsidiaries
various dates)
Subsidiaty company (refer note 7) 5,824.48 [Investment Investment made for acquisition of subsidiary

For abovementioned transactions the company has complied with applicable rules and regulation of the Companies Act, 2013.
Note - 45

Relationship with Struck off Companies:

No transaction has been made with the company struck off under section 248 of The Companies Act, 2013 or section 560 of Companies Act, 1956 during the year ended 31 March 2026 and
31 March 2025.

Note - 46
Registration of charges or satisfaction with Registrar of Companies:

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

Note - 47
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 no layers of
companies has been established beyond the limit prescribed as per above said section / rules.

Note - 48
Loan or advances granted to the promoters, directors and KMPs and the related parties:

Loan or advances in the nature of loans are granted to the promoters, directors, key managerial persons and the related parties (as defined under Companies Act, 2013), either severally ot
jointly with any other person during the year ended 31 March 2026 and 31 March 2025, that are repayable on demand are as follows:-

Particular 31 March 2026 31 March 2025 31 March 2026 31 March 2025
Type of Borrower Amount of Loan or advance in the Amount of Loan or advance in Percentage to the total Loans and | Percentage to the
nature of Ioan outstanding the nature of loan:outstanding advances in natures of loans(%) |total Loans and
® in millions) ® in millions) advances in natures
ofloans(%)
Relased parties (refer note no 50 for details 2238.12 8,352.64 99.88% 99.99%
Total 2,238.12 8,352.64 99.88% 99.99%

*These Interest free unsecured loans are granted to related parties which are repayable on demand.
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Note - 49
Capital management

The Company’s objectives when managing capital are to:
® To ensure Company’s ability to continue as a going concern, and
° To provide adequate teturn to shareholders

Debt equity ratio X in millions )
Particulars 31March 2026 | 31 March 2025
Net debt* 10,098.25 13,955.20
Total equity 8,892.51 9,580.99
Net debt to equity tatio 1.14 1.46

*Net debt = non-current borrowing + current botrowing + current maturities of non-current borrowings — cash and
cash equivalent (including bank deposits and other liquid securities)

Note — 50
Related party transactions

Relationship Name of the related parties
i) Related party exetcising control

Embassy Developments Limited (Formerly Eguinox India Develgpments

Holding Company Lindted And Earlier Indiabulls Real Estate Limited)

ii) Related party where control exists

o P i d ices Pti imited (w.e.f. 22 202
Subsidiary Company Spero Properties and Setvices Private Limite (w.e May 2024)

iii) Other related parties

Fellow subsidiaries* Devona Constructions Limited (formerly Indiabully Constructions
Linted) .
Lucina Land Development Limited
Makala Infrastructure Limited
Triton Buildwell Limited
Vindhyachal Buildwell Limited
Sylvanus Properties Limited
Vindhyachal Infrastructure Limited
Citra Properties Limited
Edesia Constructions Limited
Tapir Constructions Limited
Vindhyachal Developers Limited
Squadron Developers Limited (w.e.f. 26 June 2025)
Embassy International Riding School (w.e.f. 24 January 2025)

Summit Developments Limited (formerly Summit Developments Private
Limited) (w.e.f. 24 January 2025)

Other enterprises under the control or Wework India Management Limited (w.e.f. 24 January 2025)
significant influence of Key Management Em -ﬂ. Private Limited (w.c.£. 24 January 2025)
Pezsonnel of the holding company and/ or Teghnitpae-Cudi)] Facility Management Private Limited (wef 24

their relatives*

Bt st o
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Key management petsonnel

Relative of Key management personnel

Indiabulls Infraestate Limited)

Lounge Hospitality LLP (w.e.f. 24 January 2025)

Next Level Experiences LLP (w.e.f. 24 January 2025)

Umbel Propetties Private Limited (w.e.f. 24 January 2025)
Quadron Business Patk Private Limited (w.e.f. 24 January 2025)
Kanj Realty ventures LLP (w.e.f. 24 January 2025)

M. Manish Riyal (Whole Time Director) (from 23 January 2024 il
date 01 April 2026)

Mt. Rupesh Gupta (Whole Time Ditector) (w.e.f. 02 April 2026)
Mr. Sachin Shah (Key Management personnel of Holding Company)

Mis. Gayatri Sachin Shah

*With whom transactions have been made during the year/previous year

Statement of transaction:

Related patties

(X in millions)

Particulars

31 March 2026

31 Matrch 2025

Key Management Personnel

Mzt. Sachin Shah

Short-Term Employee Benefits

42.75

48.86

Post-Employment Benefits#

Other Long-Term Benefits#

Termination Benefits#

Share-Based Payment

Sale Of Goods O+ Setvices

Mrzs. Gayatri Sachin Shah

42.29

Kanj Realty Ventures LLP

1,335.40

Inter-Cotporate Loans Given

Makala Infrastructure Limited

- 4.81

Triton Buildwell Limited

21.86

Spero Properties And Services Private Limited

Vindhyachal Buildwell Limited

239.73

Sylvanus Properties Limited

1,638.86

Vindhyachal Infrastructure Limited

102.94

Citra Properties Limited

1,394.77

7,450.20

Edesia Constructions Limited

0.15

Squadron Developers Limited

5.58

Embassy Developments Limited (Formerly Equinox: India
Developments Limited And Earlier Indiabulls Real Estate
Limited)

15.47

Inter—-Corporate Loans Received Back

Ttiton Buildwell Timnited

0.20

Sylvanus Properties Limited

487.00

Squadron Developers Limited

5.58

7,538.92

620.07

T
Citra Properties Limited /@B\:""“E‘%\
3/ 4 FRN

Inter-Corporate Loans Received Back //
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Embassy Developments Limited (Formerly Equinox India - 302.77
Developments Limited And Earlior I ndiabnlls Real Estate
Limited)

Inter-Corporate Loans Taken

Embassy Developments Limited (Formerly Equinox India 14,986.81 -
Developments Limited And Earlser I ndiabulls Real Eistate
Limited)

Non-Convertible Debenture Issue/(Redeem), Net
Embassy Developments Limited (Formerly Equinox India (13,973.87) 13,973.87
Developments Limited And Earlser I ndiabulls Real Estate
Limited)

Business Management And Support Services

Embassy Developments Limited (Formerly Eguinosc India 25.18 6.43
Developments 1imited And Earlier I ndiabulls Real Estate
Limited)

Inter-Corporate Loans -Repaid

Embassy Developments Limited (Formerly Equinose India ( 9,822.88 -
Developments Limited And Farlsor I ndiabulls Real Estate
Limited)

Interest Expenses On Non-Convertible Debenture

Embassy Developments Limited (Formerly Equinox India 0.01 0.01
Developments Limited And Earlsor I ndiabulls Real Estate
Limited)

Travelling Expenses

Umbel Properties Private Limited 0.02 -

Quadron Business Park Private Litnited 0.02 -

Business Promotion Expenses
Next Level Experiences LLP 8.91 -
Staff Welfate Expenses
Lounge Hospitality LLP 0.65 -

Next Level Experiences LLP 7.12 -
Interest Income On Non-Convertible Debentures
Speto Properties And Services Privare Limited - 102.29
Reimbursement Of Expenses
Spero Properties and Services Private Limited - 5.02

Travelling Expenses

Embassy International Riding School 0.01 -
Reimbutsement Of Expenses

Vindhyachal Developers Limited 4.00 -
Sale of Scarp

Tapir Constructions Limited 0.41 -

Technical And Management Fees

Embassy Services Private Limited 51.54 7.52
Manpower And House Keeping Setvices

Technique Control F acility Management Private Limited 44.90 29.65

Rent Expenses

WeWork India Management Limited 6.43 12.86

Security deposit teceived back

WeWork India Management Limited 19.40 -

Office Expenses

WeWork India Management Limited 4.05 -
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Corporate Guatantee Given/(Settled)

Lucina Land Development Limited

(577.00)

Corporate Guarantee Taken

Embassy Developments Limited (Formerly Equinox India

Developments Limited And Earlier Indiabulls Real Estate 5:950.00

Limited)

Spero Propetties And Services Private Limited 5,950.00 -
Financial Guarantee Expenses

Embassy Developments Limited (Formerly Equinox India 1.24 -
Developments Limited And Earlier Indiabulls Real Estate

Limited)

Spero Properties And Services Private Limited 7.67 -

# Does not include post-employment benefits such as gratuity etc, as same is computed for the company as a whole as

pet actuarial valuation.

ii) Statement of balance outstandings

(X in millions)
Particulars 31 Match 2026 31 Match 2025
Inter-Corporate Loans Given
Makala Infrastructure Limited 4.81 4.81
Ttiton Buildwell Limited 21.65 21.86
Vindhyachal Buildwell Limited 2,39.72 239.72
Sylvanus Properties Limited 1,151.86 1,151.86
Vindhyachal Infrastructure Limited 102.94 102.94
Citra Properties Limited 685.98 6,830.13
Edesia Constructions Limited 0.15 0.15
Spero Propetties And Services Private Limited 28.22 -
Inter-Corporate Loans Taken
Embassy Developments Limited (Formerly Equinox India
Developments Limited And Earlier Indiabulls Real Estate 5,163.93 )
Limited)
Trade Payables
Wework India Management Limited - 46.91
Next Level Experiences Llp 4.65 -
Embassy Services Private Limited 341 8.33
Technique Control Facility Management Private Limited 0.00 16.26
Other Payables
Embassy Developments Limited (Formerly Equinox India 31.59 -
Developments Limited And Earlier Indiabulls Real Estate
Limited)
Devona Constructions Limited (Formerly Indiabulls 0.98 -
Constructions Limited)
Vindhyachal Developers Limited 4.00 -
Trade Payables
Embassy Developments Limited (Formerly Equinox India - 2.23
Developments Limited And Earlier Indiabulls Real Estate
Limited)
Secutrity Deposit Given
Wework India Management Limited ZeP RAKIN - 19.40

Other Receivables
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\—Sfpero Properties And Services Private Limited \ - \ 5.%_‘
rWework India Management Limited 0.91 \ ;\
\T)ther Payables J

Epero Properties And Services Private Limited 67.26 -

Non-Convertible Debentures

Developments 1 smited And Earlier Tndiabulls Real Estate
Limited)

Eimbassy Developments Limited (Formerly Equinox India - 13,973.87

Corporate Guarantee Taken

Embassy Developments Tirnited (Formerly Equinox India 5,950.00
Developments Limited And Earlier Indiabulls Real Estate
Limited)

Spero Properties and Setvices Private Limited 5,950.00

Selene Land Development Limited™ J -
Squadron Developers Limited** -

Summit Developments Limited (formerly Summit -
Developments Private Limited)**

Farma Builders and Developers Limited** -
Juventus Infrastructute Limited** -

Juventus Properties Limited** -
Lavone Builders and Developers Limited** -

Eucina Properties Limited**

| Vindhyachal Developets Limited** -
Tucina Builders and Developers Limited** -
l

rl'tade receivables

@pir Constructions Limited 0.49 -
Tucina Land Development Limited 0.18 -

\?ylvanus Properties Ltd 1.45 -

* [ncludes balances prior to the date on which the entity became related party.

Disclosutes in respect of transactions with identified related patties are given only for such petiod during which such
relationships existed.

s+ During the financial yeat 2025-26, the Company obtained corporate guarantees which were subsequently fully settled
within the same period. Accordingly, thete are no outstanding corporate guarantees as of 31 Match 2026.

Note — 51
Contingent liabilities and commitments

i) Contingent liabilities

a) Disputed demands (X in millions
Particulars [ 31 March 2026 | 31 Match 2025
Assistant Commissionet Audit-1IT Mumbai (July 2015 & June 2017) | 2.46 \ 2.46
Joint Commissioner of State Taxes, Mumbai l 2.67 \ 2.67
Joint Commissioner of State Taxes, Mumbai \ 21.60 l 21.6?\

b) Duting Financial year 2020-21, the Company cancelled provisional bookings of cettain units allotted to Imagine
Reality Private Limited and Bliss Habitat Private Limited in its project Indiabulls Blu Estate & Club due to non-

execution of sale agreements and othet defay] /:’\ xsties, initiated arbitration proceedings claiming approximately
%2,890.00 millions and %3,080.00 millio

S ong with interest and costs. The Company has already
refunded 22,526.41 millions and %2,500.00znilli ely to the said patties.
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The atbitration proceedings are at the final stage of passing an award. Additionally, both parties have filed SLPs before
the Hon’ble Supreme Court challenging the orders of Bombay High Court for the extension of time granted for

completion of the arbitradon proceedings, and the rej

ection of allegations of biasness against the Arbitrator. The said

SLPs are cutrently pending adjudication before the Hon’ble Supreme Coutt.

As a prudent matter, the management of the company has created a provision of ¥940.00 millions against the above

matters, during the financial year 2023-24

) The etstwhile NAM Estate Private Limited (amalgamated with holding company Embassy Developments Limited
(formerly Equinox India Developments Limited and earlier Indiabulls Real Estate Limited) has received stay from the
Karnataka High Coutt on levy of GST on corporate guarantee in Writ petition 632/2024 and Wit petition 753/2024
In view of the stay granted to holding company, the matter is sub-judice and management is of the opinion that no
provisioning is required w.r.t this matter in the company.

d) The Company has certain other litigation cases pending, howevet, based on legal advice, the management does not
expect any unfavourable outcome resulting in material advetse effect on the financial position of the Company.

ii) Commitments

Thete is no commitments during the year ended 31 Match 2026 and 31 March 2025.

Note — 52
Employee benefits

Defined contribution plan

The Company has made X 10.71 millions (31 March 2025 - X 1.26 millions) contributions in respect of provident fund.

Defined Benefit Plan

The Company has the following Defined Benefit Plans:

e  Gratuity (Unfunded)
o Compensated absences (Unfunded)

Risks associated with plan provisions

-

Interest Rate tisk:

The plan exposes the Company to the risk of fall in interest rates. A fallin
interest rates will result in an increase in the ultimate cost of providing the
above benefit and will thus result in an increase in the value of the liability
(as shown in financial statements).

Liquidity Risk:

This is the risk that the Company is not able to meet the short-tetm benefit
payouts. This may atise due to non-availability of enough cash / cash
equivalent to meet the liabilities or holding of illiquid assets not being sold
in time.

Salary Escalation Risk:

The present value of the above benefit plan is calculated with the
assumption of salary increase rate of plan participants in future. Deviation
in the rate of increase of salary in future for plan patticipants from the rate
of increase in salary used to determine the present value of obligation will
have a beating on the plan's liability

Demographic Risk:

The Company has used certain mortality and attrition assumptions in
valuation of the liability. The Company is exposed to the risk of actual
expetience turning out to be wotse compared to the assumption.

Regulatory Risk:

Changes in the applicable salary / wage definifon ot employee
categorisation pursuant to the New Labour Codes, where relevant, may
also influence future obligations.
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Compensated absences

The leave obligations cover the Company's liability for sick and earned leaves. The amount of provision of % 1.68 millions
(31 Match 2025 - % 0.15 millions) is presented as cutrent, since the Company does not have an unconditional right to
defer settlement for any of these obligations. However, based on past expetience, the Company does not expect all
employees to take the full amount of accrued leave ot tequire payment within the next 12 months, therefote based on the
independerit actuatial repott, only 2 certain amount of provision has been presented as curtent and remaining as non-
current.

Amount recognized in the statement of Srofit and loss is as under:

Particulars 31 March 2026 31 March 2025

Present value of defined benefit obligation at the beginning of the

year

Present value of defined benefit obligation at the end of the yeat 9.32
Benefits pai 2.98

hrofit and loss

Movement in the liability recognized in the balance sheet is as undet:

31 March 2026

Present Value of Obligation
Fair Value of Plan Assets
Surplus / (Deficit)

- Cutrent

- Non-Current

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

Compensated absences
31 March 2026 31 March 2025
Discount rate 7.00% 7.15%
Salary escalation rate 8.00% 5.00%
Mortality table Indian Assured Indian Assured
Lives Moxtality Lives Mottality

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 ate determined close t0 each year-end by reference to government bonds of relevant economic matkets and that
have terms fo maturity approximating to the terms of the related obligation. Other assumptions are based on
management’s historical experience.
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Maturity plan of Defined Benefit Obligation

Year 31 March 2026 | Year 31 March 2025 |
April 2025 - March ' 0.15
2) April 2026 - March 2027 1.68 | 2026
April 2026 - March 0.17
b) April 2027 - March 2028 0.76 |.2027
' Aptil 2027 - March 0:13
c) April 2028 - March 2029 0.94°| 2028
April 2028 - March 0.13
d) April 2029 - March 2030 0:64 | 2029
April 2029 - Match 0.13
e) April 2030 - March 2031 0.94 | 2030
) April 2031 onwards 11.99 April 2030 onwards 7.89
Sensitivity analysis for compensated absences liability
31 March 2026 | 31 March 2025
Impact of the change in discount rate
Present value of obligation at the end of the year 9.31 8.61
a) Impact due to increase of 0.50 % (0.32) 0:44)
b) Impact due to decrease of 0.50 %% 0.34 0.46
Impact of the change in salaty inctease
Present value of obligation at the end of the year 9.31 8.61
2) Impact due to increase of 0.50 % 0.34 0.47
b) Impact due to decrease of 0.50 % (0.32) (0.45)
Impact of the change in attrition rates '
Present value of obligation at the end of the year 9.31 8.61
a) Impact due to increaseof 0.50 % (0.12) =
b) Impact due to dectease of 0.50 %% 0.17 -
Impact of the change in motrtality rate
Present value of obligation at the end of the year 9.31 8.61
2) Impact due to increase of 0.50 % - -
b) Impact due to decrease of 0.50% - -
Gratuity

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who ate
in continuous service for a petiod of 5 years ate eligible for gratuity. The amount of gratuity payable on
retirement/termination is the employee's last drawn basic salary per month computed proportionately for 15 days salary
multiplied for the number of yeats of sexvice. Gratuity plan is 2 non-funded plan.

Actuarial gain/(loss) tecognized in other comprehensive income

(R in'millions)

31 Mazch 2026 31 March 2025
Actuarial (gain)/loss arising from change in demogtaphic assumption (1.50) -
Actuarial loss/(gain) arising from change in financial assumption 10:40 0.35
Actuarial (gain)/loss arising from expetience assumptions 11.49 0.45
Components of defined benefit costs recognised in other
comprehensive income 20.39 0.78
Amount recognised in the statement of profit and lesei (Rinmillions)
31 Match 2026 31 March 2025
Service cost 2,55 | 1.94
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Past service cost 4.69 5:60
Net interest cost 1.17 0.50.
Expense recognized in the statement of profit-and loss 8.41" 8.04
Movement in the liability recognized in the balance sheet'is as undet: (X inmillions )

, 31 March 2026 31 March 2025

Present value of defined benefit obligation at the beginning of the yeat 1343 6.88
Current service cost 2.55 1.94
[nterest cost 117 0.50
Actuatial (gain)/loss, net 20.39 0.78
Past Service Cost 4:.69 5:60
Benefits paid (7.38) (227
Present value of defined benefit obligation at the end of the year 34.87 13.43

Cuttent ' ' 273 0.20

Non-Cuzrent 3204 13.23

For determination of the liability of the Company, the followin

actuatial assumptions were used:

Particul Gratuity
i f: ; ,

artiewars 31 March 2026 31 March 2025
Discounit rate 7.00% - 6:99%
Salary escalation rate 8.00% | 5.00%

. Indian Assuted Lives | Indian Assured Lives
Mortality table : o

Mortality (2012 -14)-] Mortality (2012 -14)

As the Company does not have any plan assets, the movément of ptesent value of defined benefit obligation and fait value

of plan assets has not been presented.

These assumptions were developed by management with the ‘assistance of independent actnarial appraisers. Discount
factors are determined close to each year-end by reference to government bonds of relevant economic: markets and that
have terms to matutity approximating to the tézms of the related obligation. Otherassumptionsare based on fmanagement’s
historical expetience. ’ ‘

Matutity plan of Defined Benefit Obligation (Xin millions)
Year 31 Match 2026 : Year 31 March 2025
2) Aptil 2026 —Mazch 2027 273 Aptil 2025 —March 2026 0.20
b) April 2027 — March 2028 2.82 Apzil 2026+ Maxch 2027 0.19
) April 2028 — Mazch 2029 3.05 April 2027 — March 2028 0.19
d) Apsil 2029 — March 2030 2.75 Aptil 2028 —March 2029 0.19
€) April 2030 — March 2031 3:55 April: 2029 —Mazrch 2030 0.22
f) April 2031 onwards 51.38 April 2030 onwards 12.43
Sensitivity analysis for gratuity liability (X in millions)
31 Match 2026 l 31 March 2025
Impact of the change in discount rate
Present value of obligation at the end of the year 34.87 13:43
a) Impact due to increase of 0.50 % (1.35) (0.73)
b) Impact due to decrease of 0.50 % 1.43 0.78
Impact of the change in salary increase
Present value of obligation at the end of] e .5;9\ 34.87 13.43
a) Impact-due to increase of 0.50 % S/ . FRN \"; ; 1.43 0.79
b) Impact due to decrease of 0.50 % il 0597 b , (1.35) (0.74)
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JImpactof the change in attrition rates
Present value of obligation at the end of the year 34.87| 13.43)
a) | Impact due to increase of 0.50 % o (0.62) -
b) Impact due to decrease of 0.50 % 0.81 o 4
Impact of the change in mortality rate k ; ;
Present value of obligation at the end of the year 3487 13.43
a) Impact due toincrease of OLSO %.. : ’ -4 ' J
b) | Impact due to decrease of 0.50 % - ' -

Note —53

Segment reporting

‘The Company's primaty business segment is reflected based on ptincipal business activities carried 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 derives its major tevenues from construction and
development of real estate projects and its customers ate widespread. The Company is operating in India which is
considered as a single geographical segment.

Note — 54
Reconciliation of liabilities arising from financing activities pursuant to. Ind AS 7 - Cash flows

A. The changes in the Company’s bortowings atising from financing activities can be classified as follows:
(X in millions)

Particulars ; ‘Amount
Net debt as at 31 March 2024 ‘ =
Proceeds from current and non-current botrowings : -13,973.87
Repayment of cutrent and non-current borrowings ' ' k -
{ Interest expenses ; : , k =
Interest paid : :
Noncash movement arising on accounts of upfront fees and othess .. 1l -
Net debtas at 31 March 2025 13,973.87
Proceeds from cutfent and non-current borrowmgs (including current maanes) k 20,936.81
Repayment of current and non-cuttent borrowmgs (mcludmg current maumtlcs) : ; (23;796.75)
Interest expenses ‘ ‘ L ' 08875
1| Interest paid : : . ‘ (309.28)
Noncash movement arising on accounts of upfront fees and others : ' .20.53
| Net debt-as at 31 March 2026 ‘ 11,113.93

B. The changes in the Company’s lease liabilities arising fromfinancing activities can be classified as follows:
(% in millions)

Patticulars ' , __Amount
Lease liabilities as at 1 April 2024 (current and non-current) i 31.25
Recognition of lease contracts ' ‘
Interest-on lease Labilities 0.90
Payment of lease liabilities . k ’ ’ ©(32.15)

Dé—'récognition of lease contracts 5 =
Liease liabilities as at 31 March 2025 (cutrent and non-current) -

Recognition of lease contracts k ' k , 1’78.2’3
Interest on lease liabilities : ; o 1025
| Payment of lease liabilities ) , -

| De-recognition of lease contracts ; e =
Lease liabilities as at 31 March 2026 (current and non:current) o , : 188.48..
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Note —55
Code onSocial Security, 2020

On 21 November 2025, the Government. of India notified- the four Labour Codes - the. Code on Wages, 2019; the
Industrial Relations Code, 2020, the Code on-Social Security; 2020, and the Occupational Safety, Health and Working
Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour & Employment published draft
Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The Company has
considered restructured compensation of its employees with effect from 01 Apnl 2026, and assessed the impact of the
changes, consistent with the Labour Codes, draft rules, FAQs and legal opinion. Considering the materiality and
regulatory-driven, non-tecutring nature of this impact, the-Company has presented such iimpact-as “Statutory impact of
new Labour Codes” undet “Exceptional Items” in the statement of profit and loss for the yeat ended 31 March 2026.
The Company continues to monitor the finalisation of Central / State Rules and clarifications from the Government on
other aspects of the Labour Code and would provide apptoptiate accounting effect on the basis of such developments
as needed.

Note ~56
Audit trail

As per 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, every company which uses accounting software for maintaining
its books of account, shall use only such accountitig softivare which has a feature of recording audittrail of each and evety
transaction, creanng an edit Jog of each change made in the books of account along with the date when such changes were
made and ensuring that the audit trail cannot be disabled: The initerpretation 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 softwares for maintaining its. books of account: for the year, which have featutes of
recording audit trail {edit log) facility at application level as well as database level and the satne have beer operated
throughout the year for all relevant transactions recorded in the softwares except one software where audit trial (edit log)
facility at database level was not available. Recording of ‘audit trail. (edit logs) can be disabled using restricted privileged
tights for direct data changes at database level. Since the company has other necessary controlsin place, which-are operating
effectively, this feature will not adversely impact its data and audit log retention directly at database level.

Furthermore, the audit trail has been preserved by the Comipany as pet the statutory requirements for tecord retention.

Note - 57
Exceptional Item

Duting the current reporting period, the Company has recognized certain egceptional items that significantly impacted the
financial statetnents:

a. Impaitment of loan

The Company has extenided loans to its subsidiaty and fellow subsidiaries. During the year, company has assessed its loan
portfolio and identified specific éxposures that have expetienced a detetioration in credit quality, like the fellow subsidiaties
currently have a tiegative net worth and do not possess any realizable assets. Based on management’s evaluation, in line
with accounting standards and the principle of prudence; this raises significant doubt fegarding the recoverability of the
loan, thetrefore, an impairment loss has been recognized. This impairment reflects the reduced recoverability of the affected
loans and has been presented as an exceptionalitein in the Statement of Profit and-Lioss.

Accordingly, an impairment provision amounting to % 245.01 millions and X 906.85 millions has been recognized in the
financial statements for the year ended 31 March 2026 and 31 Match 2025 tespectively, to-reflect the potential non-=
recovetability of the loan. This ensures that the Company’s financial position is presented faitly and avoids ovetstatement
of assets.

b. Statutory impact of new labour codes
Pursuant to introduction of new labout code refer note 55, has resulted i a one-titne. material increase in‘provision for
eiployee benefits on accourit of recognition of past service costs. Based on the requiretnents as per the of New Labour
Codes and relevant Accounting Stanidard, the Compar )

Exceptional Item in the statement of profit and loss
notification of the related Rules to the New Labo (e
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Government on other aépects of the New Labour Codes, the Company will evaluate and account for additional impact if
any, determined in subsequent periods.

Note — 58

Business combination of holding company

The Hon'ble National Company Law Appellate Tribunal, New Delhi Bench ("NCLAT"), on 07 Januaty 2025, approved
the scheme of amalgamation of Nam Estates Private Limited ("NAM") and Embassy One Commercial: Property
Developments Private Limited ("EOCPDPL") with Embassy Developments Limited ("EDL") (fotmetly known as
Equinox India Developments Limited and earlier 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. Pursuant to the NCLAT Otrder,
EDL and NAM have filed the cestified true copy of the coutt order with the respective jutisdictional Registrar of
Companies on 24 January 2025, thereby giving effect to the scheme ('Effective Date").

Subsequent to the scheme becoming effective, 4 few of the cutrent NAM shateholders, namely JV Holding Private Limited
(JVHPL), four individuals, and two other entities (tefetred to as the "Promoter/Promotet Group"), became the latgest
shareholders of the EDL; the company's holding company.

Note — 59

Business combination with subsidiary company ‘

The board of directors of Equinox India Infraestate Limited (the “Company™), at its meeting held on 27 January 2026,
had iater alia considered and approved the draft scheme of amalgamation (merges by absorption) of Spero Propetties and
Setvices Private Limited, an unlisted wholly owned subsidiary of the Company (“Transferor Company’) with the Company
(“Transferee Company”), and their respective shareholders under Sections 230 to 232 and other applicable provisions of
Companies Act, 2013 (“Séheme”). The said Scheme is subject to compliance of applicable laws and the receipt of hecessaty
statutory and regulatory approvals including the approvals from jutisdictional National Company Law TFribunal(s),
shareholders and creditots, as applicable, of the companies involved in the Scheme:

Note - 60
Other matters

a.  The Company has not entered into any detivative instrument duting the year. The Conipany does not have any

foreign cutrency exposures towards- receivables, payables ot 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 16 -dues fequited
to be ctedited 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 March 2026, have a value on réglization, in the otdinary coutse of the Company’s business,
at least equal to the amount at which they are stated in the financial statements. In the opinion of the board of
directors, no provision is required to be made against the tecovetability of these balances.
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Note - 61
Previous year numbers have been regrouped/ reclassified wherever considered necessaty.
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