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INDEPENDENT AUDITOR’S REPORT

To the Members of Equinox Developments Limited (Formerly known as Equinos: Developmrents Private
Limited)

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Equinox Developments Limited (Formerly
known as Equinox Developments Private Limited) (“the Company”), which comprise the balance sheet as at 31
Match 2026, and the Statement of Profit and Loss (including Other Comprehensive Income), Statement
of Changes in Equity and Statement of Cash Flows for the year then ended, and notes to the financial
statements, including a summary of material accounting policies and other explanatory information
(hereinafter referred to as "the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (‘Act’) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India including Indian Accounting Standards (Ind AS’) specified under section 133 of the
Act, of the state of affaits of the Company as at 31 March 2026, 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 under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We 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 requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Fthics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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

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

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

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




If, based on the work we have performed on the other information obtained ptior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. Reporting under this section is not applicable as no other information is
obtained at the date of this auditor’s report.

Management’s and Board of Directors Responsibility for the Financial Statements

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

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going 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 Boatd of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from matetial 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 matetial misstatement when it exists.
Misstatements can arise from fraud or error and are consideted matetial if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

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

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

* 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 concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If




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

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

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

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books except for the matters stated in the paragraph h(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014;

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

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

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

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

(g) With respect to the adequacy of the internal financial controls over financial repotting of the
Company and the operating effectiveness of such controls, refer to our separate Report in ‘Annexure




B’. Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the
Company’s internal financial controls over financial reporting;

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

i

iv.

vi.

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

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.

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company duting the year ended 31 March 2026.

(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 ot
invested (either from borrowed funds or share premium or any other soutces or kind of
funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaties;

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

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

- contain any material misstatement.

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

As stated in note 31 to the financial statements and based on our examination which inchaded
test checks, the Company, in respect of financial year ended on 31 March 2026, has used
accounting software for maintaining its books of account which has a feature of recording
audit trail (edit log) facility at application level as well as database level and the same has been
opetated throughout the year for all relevant transactions recorded in the software. However,
the recording of audit trail (edit logs) can be disabled using restricted privileged rights for
direct data changes at database level. Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered with. Furthermore, the audit trail has
been preserved by the Company as per the statutory requirements for record retention.

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




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

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

005975N

Praveen Keshav New Delhi

Partner
Membership No. 535106
UDIN: 26535106VPYGRIL1072

Place: Delhi
Date: 15 May 2026



Annexure A to the Independent Auditor's Report

With reference to the Annexure A referred to in the Independent Auditor's Report to the members of the
Company on the financial statements for the year ended 31 March 2026, based on the audit procedures
petformed for the purpose of reporting a true and fair view on the financial statements of the Company
and taking into consideration the information and explanations given to us and the books of account and
other recotds examined by us in the normal course of audit, and to the best of our knowledge and belief,
we report that:

@

(i)

(1)

(iv)

\

(vi)

(vii)

(a to d) The Company has no Property, Plant and Equipment (including Right of use
assets) and intangible assets during the year. Accordingly, clauses 3(i)(a) to 3(i)(d) of the
Order is not applicable.

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

(2) The company have no inventory during the year. Accordingly, clause 3(i)a of the Oxder is
not applicable.

(b) According to the information, explanation and representation provided to us and based
on vetification carried out by us, the company has not been sanctioned working capital limits
in excess of five crore tupees, in aggregate, from banks or financial institutions on the basis

of security of current assets. Accordingly, clause 3(if)(b) of the Order is not applicable.

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

According to the information, explanation and tepresentation provided to us and based on
verification carried out by us, the Company has complied with the provisions of Sections 185
and 186 of the Companies Act, 2013 in respect of the loans and investments made, and
guarantees and security provided by it, as applicable.

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

To the best of our knowledge and as explained to us, the Central Government has not
specified the maintenance of cost records under sub-section (1) of Section 148 of the Act, in

respect of Company's products / services. Accordingly, clause 3(vi) of the Order is not
applicable.

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




(viil)

(&9

)

()

(b) According to the information, explanation and representation provided to us and based
on verification carried out by us, there are no dues of Income Tax, Sales Tax, Service Tax,
Duty of Customs, Duty of Excise, Value added tax, Cess on account of any dispute, which
have not been deposited.

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

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

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

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

(d) According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the financial statements of the company,
we report that no funds raised on short-term basis have been used for long-term purposes by
the company.

(¢) According to the information and explanations given to us, and the procedures
performed by us, the Company has not taken any funds from any entity or person on
account of ot to meet the obligations of its subsidiaries as defined under the Companies Act,

. 2013. Accordingly, clause 3(ix)(e) of the Otder is not applicable.

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

(a) According to the information, explanation and representation provided to us and based
on verification cartied 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 Otder is not applicable.

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

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




(xi)

(xiv)

(xv)

(xvi)

(xvii)

(svii)

(xix)

(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, duting the year and up to the date of this repott.

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

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

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

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

(3) 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 period 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.

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

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

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

(d) According to the information and explanations provided to us during the course of audit,

the Group does not have any CIC. Accordingly, the requirements of clause 3(xvi)(d) are not
applicable.

The Company has incurred cash losses of T118.00 hundzed in the current financial year

2025-26 and cash losses of ¥ 5,674.91 hundred during immediately preceding financial
year.

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

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial




statements, our knowledge of the Board of Directors and management plans and based
on our examination of the evidence supporting the assumptions and subject to the
Note no. 33(d) of the financial statements, nothing has come to our attention, which
causes us to believe that any material uncertainty exists as on the date of the audit
report that the Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, howevet, state that this is not an assurance as to the future viability of
the Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

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

For Agarwal Prakash & Co.

Chartered Accountants
Firm’s Registration No.: 005975N

005875N

Praveen Keshav . New Delhi
Partner
Membership No. 535106

UDIN: 26535106VPYGRL1072

Place: Delhi
Date: 15 May 2026



Annexure B to the Independent Auditor's Report

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

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

We have audited the internal financial controls with reference to financial statements of Equinox
Developments Limited (Formerly known as Equinox Developments Private Limited) (‘the Company’) as of 31

March 2026 in conjunction with our audit of the financial statements of the Company for the year ended
on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

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




Meaning of Internal Financial Controls with reference to Financial Statements

A Company's internal financial controls with refetence to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles. A
Company's internal financial controls with reference to financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable assurance
that transactions are recorded as necessaty to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the Company are
being made only in accordance with authotisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Conttrols with reference to Financial Statements

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

Opinion

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

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

Praveen Keshav
Partner

Membership No. 535106
UDIN: 26535106VPYGRL1072

005975N
. New Delhi

Place: Delhi
Date: 15 May 2026



Equinox Developments Limited (Formerly known as Equinox Developments Private Limited)

All amount in ¥ bundred, unless otherwise stated

Balance Sheet as at Note 31 March 2026 31 March 2025
I. ASSETS
Current assets
Financial Assets
Cash and cash equivalents 6 105.09 101.09
105.09 101.09
Total of Assets 105.09 101.09
II. EQUITY AND LIABILITIES
Equity
Equity share capital 7 3,000.00 3,000.00
Other equity (8,726.91) (8,608.91)
(5,726.91) (5,608.91)
Liabilities
Current liabilities
Financial liabilities
Borrowings 8 5,690.00 5,450.00
Trade Payable 9
-total outstanding dues of micro and small enterprises - -
-total outstanding dues of creditors other than micro and small entesprises 142.00 260.00
5,832.00 5,710.00
Total of Equity and Liabilities 105.09 10109

Summary of material accounting policies

The accompanying notes form an integral part of the financial statements.

This is the balance sheet referred to in our report of even date.

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

Praveen Keshav
Partner
Membership Number- 535106

Place: Delhi
Date: 15 May 2026

DIN- 10616796

For and on behalf of the Board of Directors

Mobhit Singh
Ditector
DIN- 10616791



Equinox Developments Limited (Formerly known as Equinox Devel

o)

ts Private Li;

{4

All amount in & bundred, unless otherwise stated

Statement of profit and loss for the

Year ended 31 March
2025

Note 2026

Income
Other income
Total Income

Expenses
Finance costs
Other expenses
Total Expenses

Loss before tax

Tax expense

Cutrent tax

Deferred tax charge/ (credit)
Profit/ (loss) after tax

Other comprehensive income
A () Items that will not be seclassified to profit or loss
() Income tax relating to items that will not be reclassified to profit or loss

B () Items that will be reclassified to profit or loss
() Income tax relating to items that will be reclassified to profit or loss

Total other comprehensive income net of tax

Total comprehensive income for the year

Earnings per equity share

Equity share of par value T 10/- each
Basic )
Diluted (3)

Summary of material accounting policies
The accotapanying notes form an integral part of the financial statements.

This is the statement of profit and loss referred to in our report of even date
For Agarwal Prakash & Co.

Chartered Accountants
Firm's Registration Number: 005975N

Praveen Keshav
Partner
Membership Number- 535106

D05975N
New Delhi

Place: Delhi
Date: 15 May 2026

10 -
11 118.00

2.55
5,672.36

118.00 5,674.91

{118.00) (5,674.91)

12

(118.00) (5,674.91)

(118.00) (5,674.91)

13

0.39)
(0.39)

(18.92)
(18.92)

For and on behalf of the Board of Directors

Suten mar Mohit Singh
Director

DIN- 10616791

ffector
DIN- 10616796



Equinox Developments Limited (Formerly known as Equinox Developments Private Limited)

All amount in & bundred, unless otherwise stated

Statement of Cash Flows for the Year ended 31 March
2026 2025
A. Cash flow from operating activities:
Loss before income tax for the year (118.00) (5,674.91)
Adjustments to reconcile net profit to net cash provided by operating activities:
Operating Cash flow before working capital changes (118.00) (5,674.91)
Working Capital adjustment
- Decrease in trade payables (118.00) -
- Increase in other financial liabilities,other Labilities and provisions - 142.00
Cash used in operating activities (236.00) (5,532.91)
Income tax (paid) / refund received, net - -
Net cash used in operating activities (236.00) (5,532.91)
B. Cash flow from investing activities: - -
Net cash generated from / (used in) investing activities - -
C. Cash flow from financing activities:(Refer note no: 30)
Proceeds from inter-corporate borrowings 240.00 5,450.00
Net cash generated from financing activities 240.00 5,450.00
D. Increase/ (decrease) in cash and cash equivalents, net (A+B+C) 4.00 (82.91)
E. Cash and cash equivalents at the beginning of the year 101.09 184.00
F. Cash and cash equivalents at the end of the year (D+E) 105.09 101.09
G. Reconciliation of cash and cash equivalents as per cash flow statement
Cash and cash equivalents includes
Cash on hand - B
Balances with scheduled banks
- In cusrent accounts 105.09 101.09
105.09 101.09

The accompanying notes form an integral part of the financial statements.
This is the statement of cash flows referred to in our teport of even date.
For Agarwal Prakash & Co.

Chartered Accountants
Firm's Registration Number: 005975N

Praveen Keshav
Partner
Membership Number- 535106

005975N
New Delhi

Place: Delhi
Date: 15 May 2026

For and on behalf of the Board of Directors

Surender Kumar Mohit Singh
Director

DIN- 10616791

Director
DIN- 10616796



Equinox Developments Limited (Formerly known as Equinox Developments Private Limited)

Statement of Changes in Equity as at 31 March 2026

(A) Equity share capital*

All amount in ¥ bundred, unless otherwise stated

Particulars Opening balance as at Issue of equity share Balance as at Issue of equity share Balance as at
01 April 2024 capital during the year 31 March 2025 capital during the year 31 March 2026
Equity share capital 3,000.00 - 3,000.00 - 3,000.00
(B) Other equity
Particulars Reserves and surplus Other Comprehensive Total
Income
Retained earnings
Opening balance as at 01 April 2024 (2,934.00) - (2,934.00)
Loss for the year (5,674.91) - (5,674.91)
Other comprehensive income - - -
Balance as at 31 March 2025 (8,608.91) - (8,608.91)
Loss for the year (118.00) - (118.00)
Other comprehensive income - - -
Balance as at 31 March 2026 (8,726.91) - (8,726.91)
*Refer Note - 7 for details
The accompanying notes are integral part of the financial statements
This is the statement of changes in equity referred to in our report of even date.
For Agarwal Prakash & Co. For and on behalf of the Board of Directors
Chartered Accountants
Firm's Registration Number: 005975N
L\
e

Praveen Keshav
Partner
Membership Number- 535106

005975N
New Delhi

Place: Delhi
Date: 15 May 2026

Surendér Kumar
Director
DIN- 10616796

Mohit Singh
Director
DIN- 10616791



Equinox Developments Limited (Formerly known as Equinox Developments Private Limited)
Summaty of matetial accounting policies and other explanatory information for the year ended
31 March 2026

Nature of principal activities

Equinox Developments Limited (Formerly known as Equinox Developments Private Limited) (“the Company”) having CIN:
U45209HR2009PLC135122 was incorporated on 30 December 2009. The Company is in the business of real estate
project and other related and ancillary activities. The Company is domiciled in India and has shifted its registered
office from 10-5-2/1/8A/25, ground floot, Maheshwari complex, Masab tank, Hyderabad, Telangana, India —
500028 to Office no 202, 2nd Floor, A-18, Rama House, Middle Circle, Connaught Place, New Delhi-110001 to
the another jurisdiction under Registtar of Companies New Delhi, Delhi, India

General information and statement of compliance with Ind AS

The financial statements of the Company have been prepared in accordance with the Indian Accounting Standards
as notified under section 133 of the Companies Act 2013 (‘the Act’) - read with the Companies (Indian Accounting
Standards) Rules 2015 (by Ministry of Cotporate Affairs (MCA”), as amended and other relevant provisions of the
Act.

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

Entity specific disclosute of matetial accounting policies where Ind AS permits options is disclosed hereunder.

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

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

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 authorized and approved for issue by the Board
of Directots on 15 May 2026. The tevisions to the financial statements are permitted by the Board of Directots
after obtaining necessary approvals or at the instance of regulatory authorities as per provisions of the Act.

Recent Accounting Pronouncements

The Ministry of Corporate Affairs (“MCA”) has notified 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

. Ind AS 1 Presentation of Financial Statements - Classification of liabilities as curtent of non-current and
related covenant conditions

. Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments Disclosutes - Disclosure
requitemeats for supplier finance arrangements

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

. Ind AS 21 Effects of Changes in Foreign Exchange Rates and - Clarification on exchangeability of

cutrtencies and determination of exchange rates

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




Equinox Developments Limited (Formerly known as Equinox Developments Private Limited)
Summaty of material accounting policies and other explanatory information for the year ended
31 March 2026

Standards issued but not yet effective

Ind AS 1 — Classification of liabilities (covenant-related changes — Phase 2) - Further changes relating to the impact

of covenant breaches on classification of liabilities are applicable for annual reporting petiods beginning on or after
01 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. Further, the financial statements have been prepared on historical cost basis except for
certain financial assets and financial labilities and share based payments which are measute at fair values as
explained in relevant accounting policies. Fair valuations related to financial assets and financial liabilities are
categotised into level 1, level 2 and level 3 based on the degree to which the inputs to the fair value measurements
are observable.

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

5.1 Current versus non-cutrent classification

For the putpose of Current / Non-Cutrent classification, the Company has reckoned its normal operating cycle as
twelve months based on the nature of products and the time between the acquisition of assets or inventories for
processing and their realisation in cash and cash equivalents.

5.2 Financial instruments

Non-derivative 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.

Subsequent measurement

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

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

© Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the
effective interest rate (EIR) method.

De-recognition of financial assets

A financial asset is primatily 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.

@SN
Nev\Delhi




Equinox Developments Limited (Formerly known as Equinox Developments Private Limited)

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

Financial liabilities

Recognition and instial measurement

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

Subsequent measurement — Amortised cost

Subsequent to initial tecognition, financial liabilities ate measured at amortised cost using the effective interest
method.

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

De-recognition of financial liabilities

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

Offsetting of financial insttuments

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

5.3 Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measutement 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.

Other financial assets

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

5.4 Impairment of non-financial assets

At each reporting date, the Company assesses whether there is any indication that an asset may be impaired, based
on internal or external factors. If any such indication exists, the recovetable amount of the asset or the cash
genetating unit is estimated. If such recoverable amount of the asset or cash generating unit to which the asset
belongs is less than its carrying amount, the carrying amount is reduced to its recoverable amount. The reduction is
treated as an impairment loss and is tecognised in the Statement of Profit and Loss. If, at the reporting date there
is an indication that 2 previously assessed impairment loss no longer exists, the recoverable amount is reassessed
and the asset is reflected at the recoverable amount. Impairment losses previously recognised are accordingly

reversed in the Statement of Profit and Loss.
7. N
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Equinox Developments Limited (Formerly known as Equinox Developments Private Limited)
Summaty of material accounting policies and other explanatory information for the year ended
31 March 2026

5.5 Inventories

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

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

Development rights represent amount paid under agteement to putchase land/ development rights and borrowing
cost incurred by the Company to acquire irrevocable and exclusive licenses/ development rights in the identified
land and constructed properties, the acquisition of which is either completed ot is at an advanced stage. These ate
valued at lower of cost or net realisable value.

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

In case of joint development agreements, values are measured at cost, including cost of the intetnal and external
development, construction, and development/construction materials, borrowing costs and telated ovethead costs
and is valued at lower of cost or net tealizable value, adjusted by the amount of any cash ot cash equivalents
transferred.

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

5.6 Provisions, contingent liabilities and contingent assets

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past
event, and it is probable that an outflow of resources embedded and that the Company will be required to settle
the obligation and a reliable estimate can be made of the amount of the obligation.

5.7 Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of the Company’s financial statements tequites management to make judgements, estimates and
assumptions that affect the repotted amounts of revenues, expenses, assets and labiliies and the related
disclosures.

Signficant management fudgements

Impairment of non-financial assets — The evaluation of applicability of indicators of impairment of assets
tequites assessment of several external and internal factors which could result in deterioration of recoverable
amount of the assets.

Impairment of financial assets — At each balance sheet date, based on histotical default rates observed over
expected life, the management assesses the expected credit losses on outstanding receivables and advances.

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

Significant estimates

Fair value measurements — Management applies valuation techniques to determine the fair value of financial
instruments (where active market quotes are not available) and non-financial assets. This involves developing
estimates and assumptions consistent with how market participants would price the instrument. Management uses
the best information available. Estimated fait values may vary from the actual prices that would be achieved in an
arm’s length transaction at the repotting date.




Equinox Developments Limited (Formerly knawn a5 Equinox Developments Private Limited)

Summary of material accounting policies 2nd other explanatory information for the year eaded 31 Masch 2026

Note«6
Cash and cash equivalents
Balances with banks

In cusent acéounts

Note-7
Equity share capital
i Authorised
‘Equity shacc capital of face valuc of 2 10 cach

i Teaued, subacribed and fully paid up
Equity share capital of face value of ¥ 10 cach fully paid
up

All amount in € bundred, unless otherwise stated

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

Equity shares

Balance at the begianing of the year
Add: Tssued during the yeas
Balance at the end of the year

iv Rights, preferences und restrictions attached to equity shares

Asat Asat

31 March 2026 31 March 2025

105.09 0109

105.09 10L09

Number Amouat Number. Amount

1,00,000 10,000.00 1,00,000 10,000.00

1,00,000.00 10,000.00 1,60,000.00 10,000.00
e et et 0 el

30,000 3,000.00 30,000 3,000.00

30,000 3,000.00 30,000 3,000.00

30,000 3,000.00. 30,000 3,000.00

30,000 3,000.00 30,000 3,000.00

The holdecs of equity shares ate entited to receive dividends as declated from time o time, and ase entitded  one vote pee shace at meetings of the Company, In the cvent of liquidation of the Company, the temaining astets of the Company
shall be distributed to the holdexs of eqity shaces in proportion t the nutnbet of shazes held tw the total equity shazes outstanding s on that date, Al shaszs tank cqually with tegard to the Company's cesidual asect, cxcept the holders of

preference shares participate only to the extent of the face value of the shaces,

¥ Details of sharcholder holding more than 5% share capital

Name of the equity shareholder Numbes of shares Number of shares
Embassy Developments Limited (Fommerdy Eguinae India Daswlgpments Livwited and sarer Indiabulle Real Eistots Limited)  (including nomines shases) from
24th Mag 2024 30,000 0,000
¥ Disclosure of Sh iag of P
Disclosuce of shascholding of promotecs as at 31 March 2026 is as follows :
Promoter Name Share Held by Promoters
| Az at 31 March 2026 A at 31 March 2025, % change during the year
Number of shares % Total of Shares Number of shares | % Total of Shares
Eenbasey Developments Limited (Fermery Equinest India Develpments Linived and
earker Indiabulle Raad Elstate Limsited) (including nominee shares) from 24th May 2024
(eefer note below) 30,000.00 100.00% 30,000.00 100.00% -
Tatal 30,000.00 100.00% 30,000.00 100.00% -
Disclosure of shascholding of promotecs a3 at 31 March 2025 is as follows :
Promoter Namo Share Held by Promotere
As at 31 March 2028 As at 31 March 2024 % ebange during the year
Nuniber of shares % Total of Shares Number of shares | % Total of Shares
Fonbassy Developments Limited (Farmery Equinosc India Deswlopoments Limvied and
carker Indabulle Real Estate Limited). (ncluding nominee shares) from 24th May 2026
(cefec note below) e 30,000.00 100.00% - - 100.00%
Samiara Fund Advisors Private Limited and nomineea till 24th May 2023 (tefec
note below) o - - 30000.00) 100.00% 100.00%
- Total 30,000.00 100.00% 30000.00 100.00%
Note: In May 2024, Samsara Fund Advisars Private Limited and nomineea transfeered alf the equity shares to Embassy Developments Limited (Formedy known as Equinos India Developments
Limited and eadies known 2s Indiabulls Real Estate Limited).
vii Company does not have any shaces issued for consideration othet than cash ducing the immediately peeceding five years. Company did not buy back any shares duci preceding five yeass,
Nots -8
Borrowings - currcat®
Loans - (Unsecured)
Loans from related parties 5,690.00 5.450.00
5,690.00 5,450.00
*Cuurpying nil interest rate and rpayable on demand
Note-9
Trade payables - currcat
notal ding dues of micro and small . “
total outstanding dues of creditors other than tmicro and small enterprises 142.00 260.00
142.00 260.00
Trade payablea ageing as at 31 March 2026
Partic Outstanding for the year ended 31 March 2026
Not Duc Lean thas Tyear | iycarto Zyears | 2ycam to3yoars | Moo than 3 yeacs Total
() MSME - B B - - -
() Other than MSME - 142,00 - - - 14200
(if) Disputed dues - MSME - - - - - -
|6 Disputed dues - Other than MSME - - - - - -
Trade paysbles ageing an at 31 March 2025
Pactic, Outstanding for the yeor ended 51 March 2025
Not Due Lees than Lyear | lycarto 2year | 2ycam to 3 years | Moro than 3 years Toual
() MSME - B P z N .
Gi) Othes than MSME . 260.00 - - - 260,00
() Disputed dues - MSME - . . - N .
|G} Disputed duses - Other than MSME - - - - B .
*Disclostice under the Miceo, Small and Medium Enterpdises Development Act, 2006 (<MSMED Act, 2006 as at
Se. 31 March 2026 31 March 2025
no. Particulars ®
Nil N
) {the peincipal amount and the intecest due thereon semuining vnpaid to any supplier as at the end of each yeas;
Nit NI
the amount of intetest paid by the buyes in teoms of section 16, along with the smounts of the payment made to the supplics beyond the sppointed day during each
i ing yeag
N NI
the amount of intzscat due and payable foc the period of defay in making payment (which have been paid but beyond the appointed day ducing the yeas) but without adding
| i5) |the intecest specified undec this Act
Nil Nil
iv) {the amaunt of interest aceeued and semaining unpaid at the ead of each accounting year; and
N Nit
the amount of fucther intecest semaining due and payable cven in the succoeding yeass, untit such date when the interest dues as above ase actually paid to the small
%) [enterprise, for thie purpose of disallowance as a deductible expendituse undes section 23.

The sbove informion tegasding Micco, Small and Medium Entesprises has been detzcimined t the exeent such parties ave been ideniied on the basis of information avalible wich the Company.




Equinox Developments Limited (Formesly known as Equinox Developments Private Limited)

Summary of material accounting policies and other explanatory information for the year ended 31 March 2026
All amount in ¥ hundred, unless otherwise stated

For the Year Ended For the Year Ended
31 March 2026 31 Maxch 2025
Note - 10
Finance costs
Interest expenses on taxation - 255
- 2.55
Note - 11
Other expenses
Bank charges - 1.36
Auditor's remuneration - as auditor (refer notz (i) below) 118.00 118.00
Conveyance expenses - 184.00
Professional and Consultancy expenses - 5,369.00
118.00 5,672.36
(i) Details of Auditor's remuneration
Auditor's remuneration
Audit fee 118.00 118.00
118.00 118.00

Note - 12

Income tax

Tax expense comprises of:

Current income tax - -
Deferred tax charge/(credit) - -

Income tax expense reported in the statement of profit and loss - -

Since the company has incurred losses during the financial year 2025-26 hence there is no tax liability as per provisions of Income tax act,1961,the calculation of
effective tax rate is not relevant and hence not given .

Deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available against which the deductible temporary differences and
tax loss carry forward can be utlised. The unabsorbed business losses amount to ¥5,790.36 hundred on which no deferred tax assets is recognised .

The company has unabsorbed business losses amounting to ¥ 5,790.36 hundred (31 March 2025: ¥ 5,672.36 hundred ) that are available for offsetting for a
maximum period of eight years from the incurrence of loss. The company has not created deferred tax assets on these unabsorbed losses considering uncertainty
involved around future business incorne:

Note - 13
Earnings per share (EPS)

The Company's Earnings per Share ("EPS") is determined based on the net profit attributable to the shareholders. 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 common and
dilutive common equivalent shares outstanding during the year including share options, except where the result would be anti-dilutive.

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

Profit /(loss) attributable to equity holders : (118.00) (5,674.91)
Profit/(loss) attributable to equity holders for basic earnings (118.00) (5,674.91)
Weighted average number of Equity shares for basic / diluted EPS* 30,000 30,000

*No transaction is there which have impacted the calculation of weighted average number of shates. No other transaction involving Equity shares or potential
Equity shares is there between the reporting date and the date of authorisation of these financial statements.

Earnings per equity share
Basic ) 0.39) (18.92)
Diluted (%) 0.39) (18.92)




Equinox Developments Limited (Formerly known as Equinox Developments Private Limited)

s of ial ing policies and other expl infc ion for the year ended 31 Masch 2026
All amount in ¥ bundred, unless otherwise stated

Note - 14
Financial risk management

The Company’s activitics expose it to market risk, liquidity tisk and credit risk. The company's board of directors has overall responsibility for establishment and
oversight of Company’s sisk management framework. This note explains the sources of cisk which the entity is exposed to and how the entity manages the risk
and related impact in the financial statements.

(A) Credit risk
Credit risk refecs to the risk default on its obligation by the cc party lting in 2 fi ials loss. Maxi p to credit risk primarily comes from
trade receivables. Credit risk on cash and cash cquivalents is limited as we generally invest in deposits with banks and financials institutions with high credit
rating assigned by i jonal and d ic credit rating agencies.

Company does not have any trade receivables as on reporting date.

Credit risk management

The finance function of the Company assesses and manages credit risk based on internal credit rating system. Internal credit tating is performed for each class
of financial instruments with different characteristics. The Entity classifies its financial assets into the following ies based on the pti inputs and
factors specific to the class of financial assets.

A: Low credit risk
B: Moderate credit risk
C: High credit risk

Assets under credit risk—
Credit rating Particulars 31 March 2026 | 31 March 2025
A Cash and Cash Equivalents 105.09 101.09

The risk parameters ate same for all financial assets for all period presented. The Company considers the probability of default upon initial recognition of asset
and whether there has been a significant increase in credit risk on an on-going basis throughout cach reporting period. In peneral, definition of default is

d ined by considering the busine: in which entity operates and other macro-economic factors.

Credit risk exposure
Provision for expected credit losses
The Company provides for expected credit loss based on lifetime expected credit loss mechanism fot loans, deposits and other investments .

As at 31 March 2026
Particulars Estimated gross Expected credit Carrying amount net of
L, carrying amount losses impairment
Cash and cash equivalents ) 105.09 - 105.09
As at 31 March 2025
Particulars Estimated gross Expected credit Carrying amount net of
carrying amount losses impairment
Cash and cash equivalents 101.09 - 101.09

Company does not have such financial asset which requires provision for expected credit loss

Expected credit loss for trade receivables under simplified approach
Company does not have any trade receivables.
(B) Liquidity risk
The company's principal sources of liquidity are cash and cash equivalents and the cash flow that is generated from operations. The company has no

c ding bank b gs. The pany believes that the working capital is sufficient to meet its cucrent requirements. Company also have an option to
arrange funds by  taking loans and borrowing from Holding Company/Ultimate Holding Company/Fellow Subsidiary company. Accordingly no liquidity risk is
being perceived.

Maturities of financial liabilities

The tables below analyse the Company’s financial liabilities into relevant matusity groupings based on their contractual matusities for all non-derivative Snancial
liabilities. The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as the
impact of discounting is insignificant.

31 March 2026 Lessthanl{ B 1| B 2B 3| Morethan4 Total
year and 2years | and 3 years | and 4 years years

Non-derivatives

Borrowings 5,690.00 - - - - 5,690.00

Trade Payables 142.00 - - - - 142.00

Total 5,832.00 - - - - 5,832.00

31 March 2025 Less than1| B 1B 2| B 3| More than4 Total
year and 2years | and 3 years | and 4 years years

Non-derivatives

Borrowings 5,450.00 - - - - 5,450.00

Trade Payables 260.00 - ~ - - 260.00

Total 5,710.00 - - - - 5,710.00

(C) Market risk
Foreign exchange risk
Company does not have any foreign cisks and theref itivity analysis has not been shown.

Interest rate risk
Company does not have any intesest rate sisks and therefore sensitivity analysis has not been shown.
Price risk

Company does not have any price sisk.




Equinox Developments Limited (Formerly known as Equinox Developments Private Limited)

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

Note - 15

A) Financial Instruments by category

For amortised cost instruments, carrying value represents the best estimate of fair value.

All amount in & bundred, unless otherwise stated

31 March 2026 31 March 2025
FVIPL FVOCI Amortised FVIPL FVOCI1 Amortised
(See note 1 | (See note 2 cost (See note1 | (See note 2 cost
below) below) below) below)
Financial assets
Cash and cash equivalents - - 105.09 - - 101.09
‘Total financial assets - - 105.09 - - 101.09
Notes
1. These financial assets are mandatorily measured at fair value through profit and loss.
2. These financial assets represent investments in equity instruments designated as such upon initial recognition.
31 March 2026 31 March 2025
FVIPL FVOCI Amortised FVTPL FVOCI Amortised
cost cost
Financial liabilities
Borrowings - - 5,690.00 - - 5,450.00
Trade payables - - 142.00 - - 260.00
Total financial liabilities - - 5,832.00 - - 5,710.00

B) Fair value measurements
(i) Fair value hierarchy

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

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

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of
observable market data rely as little as possible on entity specific estimates.

Level 3: If one or mote of the significant inputs is not based on observable market data, the instrument is included in 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 measured at amortised cost

Financial instraments measured at amortised cost for which the carrying value is the fair value.




Equinox Developments Limited (Formerly known as Equinox Developments Private Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026
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Note - 16
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 - 17
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 - 18

Details of Crypto Currency or Virtual Currency

Profit or loss on transactions involving Crypto currency or Virtual Currency No transaction during the year ended
31 March 2026 and 31 March 2025

Amount of currency held as at the reporting date No transaction during the year ended
31 March 2026 and 31 March 2025

Deposits or advances from any person for the purpose of trading or investing in Crypto Currency / virtual cureency No transaction during the year ended
31 March 2026 and 31 March 2025

Note - 19

Ratio Analysis

The following are analytical ratios for the year ended 31 March 2026 and 31 March 2025

Particulars Numerator Denominator 31 March 2026 31 March 2025 Variance
Current Ratio Current Assets Current Liabihities 0.02 0.02 1.78%
Debt Equity Ratio™* Total Debts Shareholder's Equity NA NA NA
Return on Equity (ROE)* Net Profit After Taxes Average Share holder's Equity NA| NA NA

**Ratio can not be caleulated due to negative Sharcholder's Equity in current year as well as in previous year
* Ratio can not be calculated due 10 negative earning during the current year as well as in previous year
Following ratios ate not applicable in view of the fact that either numerator or denominator does not have any value:-

Debt service coverage ratio, Net profit ratio, Trade receivables turnover ratio, Trade payables tumover ratio, Net capital turnover ratio, Inventory turnover ratio, Return on investment
ratio and Retumn of capital employed (ROCE) ratio.

Note - 20

Wilful Defaulter:

No bank or financial institution has declared the company as "Wilful defaulter” during the year ended 31 March 2026 and 31 March 2025,
Note - 21

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

Particulars Description
Transactions where an entity has provided any advance, loan, or invested|No such transaction has taken place during the year ended 31 March 2026 and 31 March 2025
funds to any other person (5) or entity/ entities, including foreign entities.

Transactions where an entity has received any fund from any person (s) or|No such transaction has taken place during the year ended 31 March 2026 and 31 March 2025
entity/ entities, including foreign entity.

Note - 22

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 - 23

Registration of charges or satisfaction with Registrar of Companies:

Allapplicable cases where registration of charges or satisfaction is tequired with Registeat of Companies have been done, No registration. or satisfaction is pending for the year ended 31
March 2026 and 31 March 2025,

Note - 24
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, dusing the year ended 31 March 2026 and 31 Masch 2025.

Note - 25

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

No loan or advances in the nature of loans are granted to the promoters, directors, key managerial persons and the related parties (as defned under Companies Act, 2013), either severally
or jointly with any other person, during the year ended 31 March 2026 and 31 March 2025, that are:

(a) repayable on demand or

(b) withour specifying any terms or period of repayment
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Note — 26
Capital management

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

Management assesses the capital requirements in order to maintain an efficient overall financing structure. The
Company manages the capital structure and makes adjustments to it in the light of changes in economic conditions and
the risk characteristics of the underlying assets. The Company manages its capital requirements by reviewing its net debt
position, where net debt is equal to non-current borrowing (including current maturities of non-current borrowings)
and short-term borrowing net of cash and cash equivalent and other bank balances.

Note - 27
Related party transactions

Relationship Name of the related parties

Related parties exercising control

Embassy Developments Limited (Formerly
Equinox India Developments Limited and earlier
Indiabulls Real Estate Limited) from 24% May 2024

Samsara Fund Advisors Private Limited till 24th
Holding Company May 2024

Fellow Subsidiary Company Citra Properties Limited from 24% May 2024

(i) Statement of transactions with related parties

Nature of transactions 31 March 2026 31 Match 2025
Loans and advances taken
Holding Company
Embassy Developments Limited (Formerly Equinose India 120.00 -

Developments Limited and earbier Indiabulls Real Estate Limited)

Fellow Subsidiary Company

Citra Properties Limited 120.00 5,450.00

(ii) Statement of balances outstanding:

Nature of transactions 31 Matrch 2026 31 March 2025
Loans and advance taken

Holding Company

Embassy Developments Limited (Formerly Equinox India 120.00

Developments Limited and earlier Indiabulls Real Estate Limited)

Fellow Subsidiary Company

Citra Properties Limited 5,570.00 5,450.00

Note — 28
Contingent liabilities and commitments

Thete are no other contingent liabilities and commitments to be reported as at 31 March 2026 and 31 March 2025.
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Note-29

Segmental information

The Company's primary business segment is reflected based on principal 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 “Segment Reporting”
is considered to be the only reportable business segment. The Company is operating in India which is considered as a
single geographical segment.

Note — 30
Reconciliation of liabilities atising from financing activities pursuant to Ind AS 7 - Cash flows

Particulars Current borrowings Total

Net debt as at 01 April 2024 - -
Proceed from inter-corporate borrowings 5,450.00 5,450.00
Repayment of inter-corporate borrowings - -
Net debt as at 31 March 2025 5,450.00 5,450.00
Proceed from inter-cotporate borrowings 240.00 240.00
Repayment of inter-corporate borrowings - -
Net debt as at 31 March 2026 5,690.00 5,690.00

Note — 31

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 1 April 2023, every company which uses accounting software for maintaining
its books of account, shall use only such accounting softwate which has a feature of recording audit trail of each and
every transaction, creating an edit log of each change made in the books of account along with the date when such
changes were made and ensuring that the audit trail cannot be disabled. The interpretation and guidance on what level
edit log and audit trail needs to be maintained evolved during the year and continues to evolve.

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

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

Note — 32

Business Combination of holding company

The Hon'ble National Company Law Appellate Tribunal, New Delhi Bench ("NCLAT"), on 7 January 2025, approved
the scheme of amalgamation of Nam Estates Private Limited ("NAM") and Embassy One Commercial Property
Developments Private Limited ("EOCPDPL") with Embassy Developments Limited ("EDL") (formetly known as
Equinox India Developments Limited and eatlier Indiabulls Real Estate Limited) and their respective shareholders and
creditors ("Scheme") pursuant to sec 230 to 232 of the Companies Act, 2013, and other applicable provisions of the
Act, read with Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. Pursuant to the NCLAT
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Otder, EDL and NAM have filed the certified true copy of the court order with the tespective jurisdictional Registrar
of Companies on 24 January 2025, theteby giving effect to the scheme ("Effective Date").

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

Note — 33

Other matters

a.

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

hedged.

. In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, there wete no dues tequired to

be ctedited to the Investot Education and Protection Fund as at 31 Matrch 2026 and 31 March 2025.

In the opinion of the Boatd of Directors, all current assets and long term loans & advances, appearing in the balance
sheet as at 31 March 2026, have a value on realization, in the ordinary course 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 recoverability of these balances.

. The Company is a wholly owned subsidiaty company of Embassy Developments Limited (Formerly Equinox India

Developments Limited and earlier Indiabulls Real Estate Limited) whether directly ot indirectly. The Company will get all
necessaty suppott financially and otherwise from its holding company and thus, the Company is capable of meeting
its Habilities existing at the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date.
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