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CHARTERED ACCOUNTANTS

508, Indra Prakash, 21, Barakhamba Road, New Delhi - 110001
Phone ;: 011-43516377 e E-mail : contact@apnco.org

INDEPENDENT AUDITOR’S REPORT

To the Members of Spero Propetties and Setvices Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Spero Properties and Setvices Private 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 financial statements, including a summary of material
accounting policies and other expianatory information (hereinafter referred to as "the financial statements").

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013 (‘the
Act’) in the manner so requited 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 affaits 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 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 Ind AS
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the Financial Statements.

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 materally inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.
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If, based on the work we have petformed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are required
to report that fact. Reporting under this section is not applicable as no other information is obtained at the
date of this auditor’s report.

Management’s Responsibility for the Financial Statements

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

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

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

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

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

+ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 2 material
misstatement resulting from fraud is highet than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

* FEvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
mannet 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 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 Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the ‘Annexure A’,
a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

(a) 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;

(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 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
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.

(f) The modifications relating to the maintenance of accounts and other matters connected therewith are
as stated in the paragraph (b) above on reporting under Section 143(3)(b) of the Act and paragraph h(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014;
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(g) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in ‘Annexure

B)

. Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the

Company’s internal financial controls over financial reporting.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the 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

il

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.

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
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 Beneficiaries;

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

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

misstatement.

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

Vi

As stated in note 43 to the financial statements and based on our examination which included test
checks, the Company, in respect of financial year ended on 31 March 2026, has used an accounting
softwares for maintaining its books of account which have feature of recording audit trail (edit log)
facility and the same has been operated throughout the year for all relevant transactions recorded in
the softwares except that, the audit trail logs were not enabled for changes made using privileged
access rights for direct data changes at the database level. Further, during the course 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 preserved
by the Company as per the statutory requirements for record retention.

e
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() 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

mbershi Numbet:A527886' g
UDIN: 26527886SDKBPT2968
Date: 13 May 2026
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Annexure A to the Independent Auditor's Report

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

Q)

(1)

(1is)

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

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

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

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

(€) The Company does not have any immovable property. Accordingly, clause 3(i)(c) of
the Order is not applicable.

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

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

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

(b) According to the information, explanation and representation provided to us and based on
versification carried out by us, the company has not been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of 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 or
granted any loans or advances in the nature of loans, to companies, firms, Limited Liability
Partnerships or any other parties. However, the company has provided guarantee and given
security during the year, in respect of which the requisite information is as below:
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(@)

According to the information, explanation and representation provided to us and based on
verification carried out by us, the company has provided guarantees and given security as follows:
(X in thousands)
< Guarantee Sty
Particulars (refer note 8 &
(refer note 42) 10)
Aggregate amount for which guarantee provided /
security given during the year
Holding Company (for issue of listed non-
convertible debentures) 92,00,000.00 78,51,879.12
- Fellow ‘Subsidiary (for issue of unlisted non- 72,00,000.00 - (Refer below
convertible debentures) note)
Outstanding balance guarantee and security as at 31
March 2026
- Holding Company (for issue of listed non- 92,00,000.00 78,51,879.12
convertible debentures)
- Fellow Subsidiary (for issue of unlisted non- - (Refer below - (Refer below
convertible debentures) note) note)

(b)

©

@)

©

®

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

According to the information, explanation and representation provided to us and based on the
verification carried out by us, the company has not made any investments or granted any loans or
advances in the nature of loans during the year but has provided guarantee and given security and
the terms and conditions of the guarantee and security are, prima facie, not prejudicial to the
interest of the Company.

According to the information, explanation and representation provided to us and based on the
verification carried out by us, the company has not granted any loans and advances in the nature
of loans, so the reporting under clause 3(iii)(c) of the order is not applicable.

According to the information, explanation and representation provided to us and based on the
verification carried out by us, the company has not granted any loans and advances in the nature
of loans, so there is no amount which is overdue for more than 90 days. Accordingly, clause 3(11)(d)
of the Order is not applicable.

According to the information, explanation and representation provided to us and based on
verification carried out by us, no loans or advances in the nature of loans granted by the Company
which have fallen due during the year, have been renewed or extended or fresh loans granted to
settle the over dues of existing loans given to the same parties. Accordingly, clause 3(iif)(e) of the

Order is not applicable.

According to the information, explanation and representation provided to us and based on
verification carried out by us, the company has not granted any loans or advances in the nature of
loans that are repayable on demand or terms or period of repayment of which are not specified,
accordingly clause 3(iii)(f) of the Order is not applicable.
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(1v)

()

(1)

(i)

(viid)

(x)

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

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

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

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

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

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

(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 repayment of its loans or
borrowings or in the payment of interest thereon to any lender. The Company does not have
any borrowings from financial institutions or government.

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

lender.

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

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

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

(x1)

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

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

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

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

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

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

(xii) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to

(acitd)

(xiv)

(xv)

(xvi)

it. Accordingly, reporting under clause 3(xii) of the Ordet is not applicable to the Company.

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

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

business.

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

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

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




(xvid)

(xix)

(xx)

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

(¢ & d) The Company is not a Core 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. 97,313.59 thousands in the current
financial year 2025-26 and cash losses of Rs. 1,76,151.80 thousands during immediately
preceding financial yeat.

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

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

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

is not applicable.
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Annexure B to the Independent Auditor's Report

With reference to the Annexure B referred to in the Independent Auditor's Report to the members of the
Company on the financial statements for the year ended 31 March 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 Spero Properties
and Services 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
controls based on the internal control with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the "Guidance Note") issued by the Institute of
Chartered Accountants of India ("ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly
and efficient conduct of the Company’s business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable financial information, as required under
the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, issued by ICAT and deemed to be prescribed under section 143(10) of the
Act, to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and both, issued by 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 reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A Company's
internal financial controls with reference to financial statements includes those policies and procedures that




(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that
transactions are recorded as 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 authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to financial statements and such internal financial controls with reference to financial statements were
operating effectively as at 31 March 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 ICAIL

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

Aashish K \-Ierma
Partner

Membership No. 527886
UDIN: 26527886SDKBPT2968

Place: Bengaluru
Date: 13 May 2026




Spero Properties and Services Private Limited
Balance Sheet as at 31 March 2026

ASSETS
Non-current assets
Peoperty, plnt and equipment
Non-current tax assets (net)
Total of non-current assets

Other Anancial kabilites
“Total of non- current liabilities

Current lisbilities
Financal Labilities
Bomrowings
Trade payables
Total outstanding dues of micro enterprises and small enterprises
Total outstanding dues of creditors other than micro enterprises and small
enterpnses

5 y of material ting policies
The sccompanying notes arc an integral part of the financial statements.

This is the Balance Sheet tefexred to in our report of even date.

For Agurwal Prakash & Co.
Charnered Accountants
Fumi's Registration Number: 005975N
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Membesship Number: 527886 New Delhi
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12
13
14

15A

16
17

15B
18

(All amounts in € thousands wnless athermise stated)
As at 31 March 2026 As at 31 March 2025
& 58.00
2 429.04
2 487.04
7,784,616.90 7,773,026.92
289.73 281.21
61,957.22 495.00
24,861.50 5,686.75
7,877,73135 7,779,489.88
7,877,731.35 7,779,976.92
1,000.00 1,000.00
3,401,150.00 3,401,150.00
(1,556,418.21) (1,423 ,360.44)
1,845,731.79 1,978,789.56
2239742 -
22,39742 -
5,832,31527 5,795,505.00
127637 &
91,00031 5,646.06
13,513.75 =
71,496.44 36.30
6,009,602.14 5,801,187.36
6,031,999.56 5,801,187.36
7,877,73L35 7,779,976.92

For and on behalf of the Board of Directors

DIN: 10616791

DIN: 10616796




(All amvounts in T thansands wnlessothersice sated)

For the period ended For the year ended
foente

31 March 2025




- Privase Limrisnd
Rnstement of Coxh Pl
(AR amasnts in T chousands wnlo atbersise stated)
For the period ended For the year ended
31 March 2026 "nu":am
Carh fives from operating activisies:
(B1,842.19) (176,929.65)
——— - 17402671
Dt cxpene 626 6.82
[ e — (1530441) -
T e o e sz eefnd (23.60) (4290.41)
Lo o e 06 of Ered asvers 5175 =
Exm=er prormne wren back (225.00) 5
R b T — Sl ,799.64)
W—‘M (97,337.19)
Ty el dhmmger and atber afmstoments:
T T (9823295) (L7e224)
] 71,685.13 6,115.23
ek et o prating metiviies 125439 ﬂ:;u n?
tncomsetar paid (met) 45264 (
Nt saeb maed in operating activisies (6,30175) _ (7,566.66)
Tai G from investing metvitien:
Priscests frvmn sk of svwestment i sl funds = 21446827
L Rancuswest bk / (grves) o svlated pacty (nef) - 45000000
iseret! ecamved - 131,204.51
Nt cash pemersied o/ (wed in) investing actvities E SSS6TLTE
Coth v fromm nnasnsing activitien: (reler note
ﬁmh-q-inua- 36,81027 5,795,505.00
Sapapmnt of Now convertible debestures - (4,950,000.00)
laterant o - ’ (1,674313.63)
Nt cash (st i)/ generated from Smancing sctvities _36,81027 (829,308.63) ; :
W 852 (120251) S
; y 28121 umn e
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Spero Properties and Services Private Limited
Statement of Changes in Bquity for the yeat ended 31 March 2026

(AU amosents in T thousands wnlets otberwise slated)

uity share capital®
Particulare As at Movement during the As at Movement during the year Asat
01 April 2024 year 31 March 2025 31 March 2026
share capi 1,000.00 - _1,000.00 - 1,000.00
Instruments entirely equity in nature”
Particulars As at Movement during the As at Movement during the year Asat
01 April 2024 year 31 March 2025 31 March 2026
Compuleorily ible deb 3,401,150.00 - 3,401,150.00 - 3,401,150.00
Othes equity*>
Fl—’-‘n':nlnn Reserves and surplus
Retained earings Equity component of| Total Other|
corporate guarantee| equity|
Balance as st 01 April 2024 (1,248,389.48) - (1,248,389.48)
Loss for the year (174,970.96) - (174,97
(Balance as st 31 March 2025 (1,423,360.44) (1,423,360.44)
Lo for the year (81,842.19) E (81,842.19)
Egquity comp of corp g - (51,215.58) (51,215.58)
rﬁ-u as at 31 March 2026 (1,505,202.63) (51,215.58) (1,556,418.21)
*Refer menr 12 for details,
**Rafer mote 13 for delails.
“**Refer mole 14 for detaile.

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

005975N
New Delhi

For and on behalf of the Board of Directors

-
1Y)
/
(o
Suren ar
Director Disector
DIN: 10616791 DIN: 10616796
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Spero Properties and Services Private Limited
Summary of material accounting policies and other explanatory information for the year ended
31 Match 2026

Natute of principal activities

Spero Properties and Services Private Limited ("the Company") having CIN: U74999MH2017PTC302943 was
incotporated on 15 December 2017 with the main objects of carrying on the business of development of real
estate propesties and other related and ancillary activities, The Company is domiciled in India and has shifted its
registered office from One International Center, 10th Floor, Tower-1, Plot No. 612-613, Senapati Bapat Marg
Elphinstone road, Mumbai — 400013 to One World Center, Tower 2A, 4th floor, Senapati Bapat Marg, Delisle
Road, Mumbai, Maharashtra, India, 400013 within the jutisdiction of the Registrar of Companies, Maharashtra.

General information and statement of compliance with Ind AS

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

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

Entity specific disclosure of material accounting policies where Ind AS permits optioas is disclosed hereundet.

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 accouat not only the size and
nature of the item or condition but also the characteristics of the transactions, events or conditions that could
make the information more likely to impact the decisions of the users of the financial statements.

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

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

The financial statements for the year ended 31 Match 2026 wete authotized and approved for issue by the Board
of Directors on 13 May 2026. The tevision to financial statements is permitted by Board of Directors after
obtaining necessary approvals or at the instance of regulatory authorities as per provisions of Companics Act,
2013.

Recent ting p ements

' 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
beea applied by the Company in the current year.

These amendments include changes to

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

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

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

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

QR i
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Spero Properties and Services Private Limited
Summary of material accounting policies and other explanatory information for the year ended
31 March 2026

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

Sndenis e i focti

Ind AS 1 - Classification of liabilities (covenant-related changes — Phase 2) - Further changes relating to
the impact of covenant breaches on classification of liabilities ate 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
matesial impact on its financial statements, except for presentation and disclosure-related changes, where
applicable

Basis of preparation

The financial statements have been prepared on going concern basis in accordance with accounting principles
genezally accepted in India. Certain financial assets and financial liabilities are measured at fair value and are
categosised into level 1, level 2 and level 3 based on the degtee 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
summansed below. These were used throughout all periods presented in the financial statements.

5.1 Current versus non-current classification

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

5.2 Revenue recognition

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

Revenue from sale of properties

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

The Company considers the terms of the contract and its customary business practices to determine the
transaction price, The transaction price is the amount of consideration to which the Company expects to be
entitled in exchange for transferring property to a customer, excluding amounts collected on behalf of third
parties (for example, indirect taxes), The consideration promised in a contract with a customer may include fixed
consideration, variable consideration (if reversal is less likely in future), or both.

For each performance obligation identified, the Company determines at contract inception whether it satisfies the
performance obligation over time or satisfics the petformance obligation at a point in time, If an entity does not
satisfy a performance obligation over time, the petformance obligation is satisfied at a point in time, A receivable
is recopnised by the Company when the control is transferred as this is the case of point in time recognition
whete consideration is unconditional because only the passage of time is required.




Spero Properties and Services Private Limited
Summary of material accounting policies and other explanatory information for the year ended
31 March 2026

When sither party to a contract has performed, an entity shall present the contract in the balance sheet as a
contract asset or @ contract liability, depending on the relationship between the entity’s performance and the
customet’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 recorded on accrual basis using the effective interest rate (EIR) method.

Revenue from facility maintenance services
Revenue from facility maintenance services is recognized on accrual basis and billed to the respective customer,
on & penodic basis.

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

5.3 Property, plant and equipment (PPE)

Reeogrition and instial measurement

Propesty, plant and equipment are stated at their cost of acquisition. The cost comprses purchase price,
bosrowing cost if capitalization criteria 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.
Subsequeat costs ace included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company. All other
repair and maintenance costs are recognised in statement of profit and loss as incurred.

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

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

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

De-recognilion :

An iu:‘:'f property, plant and equipment initially recognised is de-recognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying amount of the asse) is recognised
in statement of profit and loss when the asset is derecopnised.

5.4 Impairment of pon-financial asects
At each teporting date, the Company assesses whether there is any indication that an asset may be impaired, based

on internal or external factors, If any such indication exists, the Company estimates the recoverable amount of the
asset or the cash generating unit. If such recoverable amount of the asset or cash generating unit to which the

N
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Spero Properties and Services Private Limited
Summary of material accounting policies and othet explanatoty information for the year ended
31 March 2026

asset belongs is less than its carrying amount, the carrying amount is teduced to its recoverable amount. The
teduction 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.

5.5 Financial instruments
Financial assets

Recognition and initial measurement
All financial assets are recognised initially at fair value and transaction cost that is atttibutable to the acquisition of
the finandal asset is also adjusted.

Subseguent measurement

i. Debt instruments at amortised cost — A ‘debt instrument’ is measured at the amortised cost if both the
following conditions are 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 tise on specified dates to cash flows that ate solely payments of
principal and interest (SPPI) on the ptincipal amount outstanding.

After initial measurement, such financial assets ate subsequently measured at amottised cost using the
cffective 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
(FVTPL).

De-recopnition of financial assets
A financial asset is primarily de-recognised when the rights to reccive cash flows from the asset have expired ot

the Company has transferred its rights to teceive cash flows from the asset.
Financial liabilitics

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

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

Recognition, initial and subsequent measurement — fair value

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

Derecognition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged ot cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or
the texms 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.
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Spero Properties and Services Private Limited

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

Offsetting of financial instruments

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

5.6 Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measutement and
recopaition of impairment loss for financial assets. The Company factors historical trends and forward looking
mformation 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 recrivables

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

Other financial assets

In respect of its other financial assets, the Company assesses if the credit risk on those finandial 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,
clse at an amount equal to the lifetime expected credit losses. The Company assumes that the credit rsk on 2
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.

5.7 Inventories

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

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

Development rights represent amount paid under agteement to purchase land/ development rights and
borsowing 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 or is at an advanced stage.
These are valued at lower of cost or net realisable value.

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

In case of joint development agreements, values are measured at cost, including cost of the internal and external
development, construction, and development/construction materials, borrowing costs and related 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 realisable value is the estimated selling price in the ordinary course of business less estimated costs of
completion and estimated costs of necessary to make the sale,

5.8 Provisions, contingent liabilities and contingent assets

Provisions ate recognized only when there is a present obligation, as a tesult of past events, and when a reliable
estimate of the amount of obligation can be made at the reporting date, These estimates are reviewed at each
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Spero Properties and Services Private Limited
Summary of material accounting policies and other explanatory information for the year ended
31 March 2026

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

Contingent liability is disclosed for:

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

* Present obligations adsing from past events where it is not probable that an outflow of resources will be
required to settle the obligation or a reliable estimate of the amount of the obligation cannot be made.

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

5.9 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of a qualifying asset are
capitalized during the period of time that is necessaty to complete and prepate the asset for its intended use
oz sale. A qualifying asset is one that necessarily takes substantial period of time to get ready for its intended
use. All other borrowing costs are charged to the Statement of Profit and Loss as incurred.

5.10 Significant management judgement and estimates in applying accounting policies

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

Significant management judgements

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

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

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

Provisions — At cach 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.

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

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 wotk scopes,
claims and other payments to the extent they are probable and they are capable of being reliably measured. For
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Spero Properties and Services Private Limited
Muw-mﬁ“ummwm.hmmmmnmm
" (Al amounts in T thousands unlss otbervise stated)
Asat Asat
31 March 2026 31 March 2025
7 Non-current tax assets (net)
Advance income tax, including tax deducted at source o - 429.04
*‘t 429.04
¥ Inventories
um#amm@w
Land 6,901,149.96 6,901,149.96
Cost of matenials, constroction cost and other overheads 5 883,466.94 871,876.96
= 7,784,616.90 7,773,026.92
‘hnﬂim&m&mmw-mkmﬂtonmNm—Convm'thd»mm totaling ¥59,50,000.00 th d d by the holding
‘company, Equinox Indis Infraestate Limited (formedy Indiabulls Infraestate Limited)
9 Cash and cash equivalents
Balances with banks in current accounts : 289.73 281.21
289.73 281.21
10 Current other financial asscts
(Unsecured-considered good) ;
Other recrivables from related party*# 6726222 -
mmwmwmm fund 3 495.00 495.00
Security deposits 200.00 Tue
: _ 61,957.22 ‘ 495.00
'mdnummmuwwu eolhtanltooec\neNnn-Convaﬁb]eDebentnm hhhngfssjﬂ,ﬂoomdwund:mbdby&e |
MM’nﬂuumhmliﬁbmﬂm -pgementwilhiuho]dingmpmy Equinox Inﬁsshuhmlud(ﬂquum) 5
for the development of » sesidential project in Worli, Mumbai. As Per the terms of the - the ¢
e developer. s the pact of this bo
ed as Mﬁkpﬂqm&m lhelwldingcami y-
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Spern Properties and Sertices Private Limited
ing policiee and other expl

Summary of maresial

y information for the year ended 31 March 2026’

(ANl amounts in T thausands wnless otbersise stated)

As at Asat
31 March 2026 31 March 2025
12 Eguity share capital
Authorieed
100,000 (31 Masch 2025: 100,000) equity shares of £10 each 1,000.00 1,000.00
1,000.00 1,000.00
Iseued, subscribed and fully paid-up
100,000 (31 March 2025: 100,000) equity shares of T10 each fully paid up 1,000.00 1,000.00
T N
Notes:
i) Reconciliation of the number of equity shares ding at the beginning and at the end of the reporting year:
Particulars Authorised equity share capital Issued equity share capital
Number of sharcs Amount Number of shares Amount
As at | April 2024 100,000 1,000.00 100,000 1,000.00
Issued dunng the year 5 = - -
As mt 31 March 2025 100,000 1,000.00 100,000 1,000.00
Issued dunng the year - = - -
As at 31 March 2026 100,000 1,000.00 100,000 1,000.00
ii) Sharcholders holding more than 5% of cquity shares and shares held by Holding Company:
Name of the shareholder A3 at 31 March 2026 As at 31 March 2025
Number of shares % holding Number of shares % holding
Equinox Indz Inf Limited (fc y Iadiabulls Tn 100,000 100% 100,000 100%
Lsmited)*
*including nominee shares
ii) Disclosure of: Sharcholding of Promoters
Discl of shareholding of ¢ as at 31 March 2026 is as follows :
Promoter Name Share Held by Promoters
As at 31 March 2026 As at 31 March 2025
Number of sharcs % Total of Shares Number of shares % Total of Shares %+ Change during the year
Equinox India Iafracstate Limited 100,000 100.00% 100,000 100.00% -
(f Jy Indiabulls Inf Limited)
Tatal 100,000 100.00% 100,000 100.00% -
Discl of shareholding of p a8 at 31 March 2025 is as follows :
Promoter Name Share Held by Promaters
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
|Equinox India Infraestate Limited 100,000 100.00% = - 100.00%|
:( J,IJ'LII'! limlld)
BREP Asia SG L&T Holding (NQ) Pte - - 98,892 98.90% -98.90%|
BREP Asia SBS LAT Holding (NQ) Lid - = 943 0.94% -0.94%)
BRIZP VIII SBS LAT Holding (NQ) . S 165 0.16% -0.16%
7%
Total 100,000 100,00% 100,000 100.00%| -
iv) Rights, entith and obligations of diffe classes of equity shares:

The holders of equity shares ase catifled o receive dividends as declased from time to time, and are entitled to onc voic pee share at meetings of the Company.

In the event of liquidation of the Company, all peefeceatial if any, shall be discharged by the Company, The

ining assets of the C

y shall be distributed to the bolders of

€quity shases in proportion (o the oumbee o'flh;m held to the total equity shaces outstanding as on that date, All shaces ok equally with mp:dm:ke Company’s tesidual assets.

¥) Aggregate number of bonus shares issued, ehares issued for consideration other than cash and shares bought back during the period of five years immediately preceding the

reporting date;

The Company has not made any buy-back of shares, nor there has been an issue of shares by way of bonus share o issue of shace pursuant to contract without payment being received /paid

in cash dusiog the period of five years immediately preceding the teporting date,
vi) Sharcs reserved for issue unders options and contracti/commiunents for sale of shares/disinvestment:

As at
31 March 2026
Number Amount in ¥thousands
vii) For compulsorily convertible debentures 34,01,15,000 equity shares 340,115,000 3,401,150

of 210 each (for terms, refer note 13(iv))

Asat
31 March 2025

Nt A in Tth 4
340,115,000 3,401,150
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Spero Properties and Services Private Limired

5 y of inl ting pol and other expl y inf ion for the year ended 31 March 2026 |
13 Instrumente entirely equity in nature |
Compulsorily Convertible Debentures g
34,011,500 (31 March 2025: 34,011,500) pulsorily ible deb: of T100 each 3,401,150.00 3,401,150.00 |
3,401,150.00 3,401,150.00 ;
Nm~ _— B
i) Reconciliation of the ber of pulsorily convertible deb ding at the beginning and at the end of the year:
Particulars Number of debentures Amount 1
As nt 1 April 2024 34,011,500 3,401,150 f
Tssued during the year - -
As a1 31 March 2028 34,011,500 3,401,150
Issu=d dunng the year - -
As mt 31 March 2026 34,011,500 3,401,150
i) Compulsorily convertible debentures holders holding more than 5% of debentures and debentures held by Holding Company: A
Neme of the debenture holder As at 3] March 2026 As at 31 March 2025
Number of debenturcs % holding Number of debentures % holding 7
Equinox Inda Infrasstate Limited (formesly Indiabulls InF 34,011,500 100.00% 34,011,500 100.00% 1
Lamited) 4
iti) Details of p holding comp ily 3. aks i
Promoter Name Deb Held by P, 2
As at 31 March 2026 As at March 31, 2025
Number of % Total of debenturcs Number of debentures % Total of debenturcs % Change during the year
debentures
Equinox India Infracstate Lamited 34,011,500 100.00% 34,011,500 100.00%| =
(formeciy Indiabulls Infraestate Limited)
Total 34,011,500 100.00% 34,011,500 100.00%| -
Promoter Name Deb Held by P;
As at March 31, 2025 As at March 31, 2024
Number of % Total of debentures Number of debenturcs % Total of debentures [% Change during the year
dcbentures
Equinox India Infracstate Limited 34,011,500 100.00% - - 100.00%|
(K Jy Indiabulls Infs Limited)
BREP Asia SG L& Holding (NQ) Pte - - 33,634,789 98.90%| -98.90%
Limited
Total 34,011,500 100.00% 33,634,789 98.90%
iv) Terms and restri ched 1o pulsorily ible deb
Dusing the year ended 31 Masch 2020, the Company had issued 34,011,500 unsecused compulsorily convertible debeatures ("CCDs") of face value 2 100 each aggregating to T 3,401,150.00
thousand for five years. Sub d to the cesolution dated 23 D ber 2024 the term amended to further five years. :very 1,000 CCDs of ¥ 100 each shall convert into 10,000

equity shares hvnglﬁuvdu‘zoflnlauch atany time post ten years from the date of issue Thesc CCDs does not cacry any coupon and are interest free.

14 Other equity
Reserves and surplus
KEetained earnings
Balance at the beginning of the year (1,423,360.44) (1,248,389.48)
Add: Joss ducag the year (81,842.19) (174,970.96)
Balance st the end of the year T (50s20269) (1,423,360.43)
Equiry comp of corp (51,215.58) 5
Toual of other equity (1,556,418.21) (1,423,360.44)
Hergined eamings:
huhdnmb,mmﬂﬁwhlmtofpmﬁtmdbuofduf‘ pany, as adjusted for distributions to owners, fers to other , etc.
Equity componeat of corporate gu
This is the impact on account of corporate guarantee given o Holding Comp y for the ible deb issued by Holding company.

15

A Other financial liabilities - non-cumrent
Financial guarantce liability 22,39742

22,397.42

B Other financial ligbilites-curent
Financial guarantee liability 13,513,753
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Spero Propertice and Services Private Limited

5 y of ial g policies and other expl y information for the year ended 31 March 2026
16 Borrowings - current
Unsecured
Loan from related party 5,832315.27 5,795,505.00
5,832,315.27 5,795,505.00
Repayment terms and rate of interest:
Thit Inan does not carey any coupon and are interest free and repayable on demand.

17 Trade peyables® i
Totl outstanding dues of micro enterprises and small 127637 - |
Totl cutstending dues of creditors othec than micro prises and small poi lated = 5,031.20
pasty -
Total outstanding dues of creditors other than micro P and small prises-others 91,000.31 614.86

2,276.68 5,646.06
Note:
Trade payables ageing as at 31 March 2026 &
s Outstanding for the year coded 31 March 2026 B
Less than 1 year 1year to 2 years 2 years to 3 years More than 3 ycars Total ]
) MSME 127637 5 Z = 127637 |
() Other than MSME 91,000.31 - - = 91,000.31 |
(ii) Disputed dues - MSME - - - - -
(i) Disputed dues - Other than MSME - = - = s
Trade payables ageing as at 31 March 2025
z Outstanding for the year cnded 31 March 2025
Particulars
Less than 1 year 1yearto 2 years 2 yeara to 3 ycars More than 3 years Total
@ MSME - - - - -
(3i) Other than MSME 5,646.06 - = - 5,646.06
(1) Disputed ducs - MSME - = = = =
L (%) Disputed dues - Other than MSME o 2 = = 2
*Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act, 2006™) as at 31 March 2026 and 31 March 2025,
Particulars Asat As ﬂ
31 March 2026 31 March 2025|
i) the principal amount and the interest due thercon remaining unpaid to any supplier as at the end Nil Nil
of each accounting year;
ii) the amount of interest paid by the buyer in tecms of section 16, along with the amounts of the Nil Nil
payment made to the supplicr beyond the appointed day during each accounting year;
i) the amount of interest duc and payable for the period of delay in making payment (which have Nil Nil
been paid but beyond the appointed day during the year) but without adding the interest specified
under this Act;
) the amount of interest accrued and femaining unpaid at the end of each accounting year; and Nil Nil|
¥) the amouot of frthec interest remaining due and payable even in the succeeding years, until such Nil Ni
datc when the iotecest dues as above are actually paid to the small enterprise, for the purpose of
disall 25 2 deductible expenditure under section 23,
The above information regacding Miczo, Small and Medium E priscs has been d d to the extent such pacties have been identificd on the basis of information available with the
’.
18  Other current ligbilitics
Advances from customers 64,047.56 -
Payable to statutory suthoritics 7,448.88 36.30
71,496.44 36.30

(This space bas been intentionally left blank)
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Summar of muresisl sscannting policies and atber expls y for the year ended 31 March 2026
(AUl amownts in T thonrands wmbas ochersaie stand)
For the year ended For the year ended
Jxm’;’m nu:ﬁzi
W Dther imcome
Tnenemst inenme
on lown to rekeeed pary . 429041
on income-ter refund 2360 &
Guamnese fee income 15,304.41 z
Profit on male of current imveremens < 5,799.64
Exmes provision /hebifines woitten back. € 225,00 : P
Z 2 l_l&l Z < 10,090.05
20 Employes benefin expense
Saiznes 2nd wages & 8237
Contrimition w provident find - 237
o 84.74
21 Finance comn
e on boeowings - 172,889.93
Other bommwing com - 1,136.78 :
3 1
—_— ————yueny
22 Depresistion expense
Depriasi plant and equip 626 682
6.26 6.82
21 Other expenses
Tines pessmcbon sod micketiog exp sLas861 w4
Legal and penfrasions) 2,096.70 11,198.56
Auditods remuseration (refes note 26) 177000 885.00
Rates and taxes 9,983.26 78544
1,628.40 -
Low on disposal of propenty, plant and equipment 5175 -
expenses 022 2719
97,388.94 1290143
£ 2hird,
E For the year ended - For the year ended
31 March 2026 31March 2025 !

‘Defeored tax charge/ (credif) : - _(1,187.66)
.i:-.q-tmﬂhﬁl-—-dmau 3 Py s
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Spero Properties and Services Private Limited

s Y of Sal ting policies and ather explanatory information for the year ended 31 March 2026
(ALl amounts in T thousands unless otbersise stated)
28 Related party transactions
) Names of related parties and description of relationship
A Ultimate Holding company
Embasey Developments Limited (formerdy Equinax India Develapment Limited and earfior Indiobulls Real Estote Limited) (From 22 May 2024)
B Holding company
Equinox Indi Infraestate Limited (formony Indiabol Infrestate Limited) (com 22 Mag 2024)
BREP Asia SG L&T Holding (NQ) Pte Limited (&l 21 May 2024) -
C  Key management personnel®
Me Akshay Rajkumas Shacma : Company Seceetary (till 21 May 2024)
D Fellow subsidiary companies*
Mariana Infrastructure Limited (gll 21 May 2024)
Ciitea I s asiied
Summit Developments Limited (formerly Summit Develspments Private Limited)
E  Other enterprises under the control or significant influence of Key
Management Personnel of the holding company and/ or their relatives*
Next Level Experiences LLP
“(Wich wbom transactions hev taken place during the ceront and prvians year)
i)  Related party transactions
The ing is @ of related transactions (refer note 1 below
acticulars For the year ended For the year ended
31 March 2026 31 March 2025
Loan received back from:
Masiana Infrastructure Limited - 450,000.00
Interest expense on borrowings taken :
Equinox Inde Infracstate Limited (ormerty Indiobuls Infroestate Limited) (from 22 May 2024) 2 152911.53
Exmbassy Developments Limited formensy Equinas: India Dovelypment Limited and easlior Indiabuds Real Exstate Limitzd) = 19,978.39
(From 22 May 2024)
Interest income:
Mariana Infrastructure Limited = 429041
Equinox India Infsestate Limited (formurly Indisbulls Infrastate Limited) 5,950,000.00 E
Guarantee fee income
Summit Developments Limited (formerly Summit Developments Private Limited) 7,62555 -
Equinox India Infracstate Limited (firmurly Indiabuls Infrastate Liited) 7,678.86 =
Remunerstion paid to EMP's:
Short term bencfits:
M. Akshay Rajkumar Sharma (zefer note 2 below) = 8237
Reimbusement of expenses
Equinox Iadia Iafacstate Limited (formerfy Indiabudls Infroestate Limited) = 5022
Business promotion expenses
Next Level Expesiences LLP 7,601.54 -
Intes-corporate loans taken
Citra Propertics Limited 6,145.00 5,795,725.00
Embassy Developments Timited (formurly Equinex India Dislopmnt Limited and sarlier Indiabulls Real Estate Limited) 5,804,741.00 =
Bquinox India Infracstate Linmited (formerly Indiabulls Infrarstats Limited) 28,218.27 -
Inter-corporate loans repaid
Citra Propesties Limited 5,801,650.00 220.00
MWWMWMDMWNLMIMWMMMM&M 644.00 -

.

TS




P : Keied and other expl infc ion for the year ended 31 March 2026

wag p P ¥

6 Relued party alasces sn st year end (rfer note 1 below)

For the year ended For the year ended
31 March 2026 31 March 2025
Instruments entirely equity in nature (compulsorily convertible debentures):
Equinor India Infracstate Limited (frmerfy Indicbull Ifraestots Lineied) 3,401,15000 3,401,150.00
Corporate guarantee
‘Equinox Indi Infraestate Limited (former) Indiabull: Infracstate Lipvited) 5,950,000.00 -
Mnmwwwnwmhmm(mmsm - =
Other payables
&hnﬁmmmrﬂmm - 5022
Other receivables
Equinor Indh Infracstate Limited (ormeriy [ndiobmle Infronstats Limited) 6726222 B
Trade payables
Next Level Experiences LLP 6,336.37 -
Inter-corporate loans taken
Embassy Developments Limited (formery Equinasc Iadia Develgporent Limited and tarter Indiabal: Real Estate Limitd) 5,304,097.00 -
Equinox Inda Infraestate Limited formersy Indiabulls Ifraestate Liowited) 2821827 -
Citea Propestics Limited A 5,795,505.00
Note 1:The Company’s related party i &ﬁ‘h-ymu&dzlmmﬁmdnmmzimﬂiﬁ%mﬂ“ﬂ'mmﬂ
hhmmmmm&mwﬁémnmwwhmoﬁmmdm
Note 2: This does not inchude any p loy d other long.teem benefits.
Note 3: During the fnancial year, the C y had given corporate g and that was sub dy settled in the same Fnancials year 2025-26. There ace 5o outstanding

Cofporate guarantee a5 on 31 March 2026 2







“Mﬂhﬁ-ﬁ-t&l

W“#ﬂ*mm for the year ended 31 March 2026
(AUl arvorit in € thowsands wmless othernise statvd)

W Fimansial inetruments - sk manapement

L u“!,,

Carh 2nd cash equivslents 280.73 289.73 281.21 28121
Ofher Brancial sasers 67.957.22 67,957.22 495.00 495.00
R _68,246.95 68,246.95 77621 776,21
Fimancial kabilities mearured 91 smomized cost
Bomrowng 583231527 583231527 579550500  5795,505.00
Teade payables 92,276.68 92276.68 5,646.06 5,646.06
Ofres Gnenicial bubilifies 2 3591117 35911.17 - -
RS 12 SR0L1106 5 80,151.06
'muumd—uhmﬁkm

@
The “ﬁi.dﬂ.“ﬁﬂdnﬂnﬁhﬁ&mymﬁhndof&mnhnﬂmpmﬂbﬂyh
the ﬂwd&m.ﬂWMMnomupﬁmhnmoﬁhkwﬂchhﬂyi
eaposed to and how fhe entity manages the risk and the related impact in the financial statements.

A Credit sisk
Creilit sisk s the sk that & counterpany fas to discharge its obligation to the Comp y. The Company’s cxp to credit dsk is influenced
‘mmnly by cash and cash equvalents and other financial assets d at ised cost. The Compang ly monitors defaults of
~customers and other countesparties and incorp this inf into its credit risk controls.

#) Ceodit thek

o) Gondit ridh rating
‘h”‘“ﬂ“ﬂ“““u%m‘ arrived on the basis of assumptions, inputs
‘wnd factors apecific to the class of financial asscts.
A Low coedit visk
B Moderate credit ok

~Dasis of tlon P, Tor exp
financial asscts 12 month expected credit loss

Credit loss

:&? :=“ﬁ~hh“':‘mqﬂ'&ﬁhhm-wmﬁmmﬂmdmh o
o ot a8 on actual credit loss e

Asscts ae writien off whes theee is 00 reasonable expec

! ‘expectation
g r whose |
t&“bﬁwcﬁuo h-.“ parties

of recovery, such a8 a debtor declasing bankeuptcy or a i




Spero Propertics and Services Private Limited

§ yof ial ing policies and other expl. y infi ion for the year ended 31 March 2026
B Liquidity risk
Liquidity risk is the risk that the C pany will difficulty in ing the obligations associated with its financial liabilities that are
settled by delivering cash or another financial asset, The Company's approach to munapng liquidity is to ensure as far as possible, that it will
have sufficicnt liquidity to meet its liabilitics when they are due.
Management monitors rolling forecasts of the Company’s lzqmd.ny 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 celevant matusity groupings based on their contractual matusities.
As at 31 March 2026 Less than 1 year 1-5 years Above 5 years Total
Non-derivatives
Borrowings (including interest accrued) 5,832,315.27 - - 5,832,315.27
Trade payables 92,276.68 - - 92,276.68
Other financial Eabilities 13,513.75 22397.42 : 3591117
5,938,105.70 2239742 - 5,960,503.12
e —— —
As at 31 March 2025 Lesa than 1 year 1-5 years Above 5 years Total
Non-derivatives
Borrowings (including interest accrued) 5,795,505.00 - - 5,795,505.00
Trade payables 5,646.06 - - =
5,801,151.06 - - 5,795,505.00
C Market risk
3) Interest rate risk
Liabilities
The Company has only fixed rate borrowings which are not subject to interest rate risk as defined in Ind AS 107, since ncither the carrying
amoust nor the future cash flows will fluctuate because of a change in market interest rates.
Anen
Con-xpany‘l Bixed deposits are carried at fixed rate and hence not subject to interest rate sisk as defined in Ind AS 107, since neither the
carrying amount nor the futuce cash flows will fluctuate because of a change in market interest rates.
b) Price risk
Company does not have any price dsk
31 Capitl managcment
For the puspose of the Company’s capital 2 capital includes issued equity capital and all other equﬂy reserves attributable to the

cqwtylwld:n oftthompmy The primary objective of the Company’s capital s is to i the shareholder valuc and

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

Thc Comp:.ny'l policy i to maintain a strong capital base 50 a5 to maintain investor, creditor and market confidence and to sustain future
P of the busi Th:(' pany's capital structure mainly consti debt The Company's capital is infh d by the

changes in regulatory fi tk, go policies, available options of financing and the impact of the same on the liquidity position.

The Compmy momum capital usmg a rmo of 'adjusted net debt’ to 'adjusted equity'. For this purpose, adjusted net debt is defined as total
Liabili g intezest-bearing b g3 less cash and cash equivaleats. Total equity comp all comg of equity.

The Company’s adjusted nct debt to equity ratio is analysed as follows: C

Particulars 31 March 2026 31 March 2025
Total borrowings (including interest d) 5,832,315.27 5,795,505.00
Less: Cash ead cash equivalents (289.73) (281.21)
Adjusted net debt 5,832,025.54 5,795,223.79
Total equity 1,845,731.79 1,978,789.56
Adjusted et debt to total equity ratio 3.16 2.93

(This space has been intentionally bt blank)
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Smmmasy of metmris] nrenmmring policies xnd other explanatory information for (he year ended 31 March 2026
(All amarnt in € thansamds wmiecs siborsin )
New - 52
Dereile wieh rmapact 1 the Rensemi properties;
No proesedings have been initinted oc pending agmnat the mmm&mrmmomhwm)mmahmn-mdn Macch 2026 and 31 Maech
ms

Now - 33

Tindiscirmed income
h.mdmdﬂhmb@whhbﬁdmﬂnmimuimudndmdi-:londnimdxin;tl\emnd:djlMndn
T2 w31 March 20725 i the e msnesaments ander Income Tax Act, 1961,

Wewe - M

Detmike of Coypan Curmency o1 Vierual Carrency

Prafe or low on hors involving Copp 7 ot Vietual Currency Nund-h:mluimh-%plx:mﬁn‘mntmddlluuzhmmﬂlheh

2025,
Ao of currency held a5 ot the reporting dae No-thmhahimplxzdnirgﬂuyumnmmﬂ!lm
2025.

m:mhthhmﬁhﬁgu Non:hmxﬁmhnhhmphad-hghyumded!ll\hdlm-dﬂm

fresting in Coypr Currency / vietual currency 2025,

Not - 33

Tt Anmalewie

Thee fullerwing ave analytical ratios for (he year ended 31 March 2026 and 31 March 2025

’m [Numerator Denominator 31 March 2026 |31 March 2025 NE

Cassrerst Rater; Cuerent Assets Cuerent Lisbikities 131 134 225)

Dbt Ecputy Ratin Total Debts Shareholdes Equity 316 293 789
services Debt Secvice

Retuem on Fiquity (ROE) #5480 Net Profie Afec Tixes Average Share holdeds Ecquity (0.04) (0.08) (946

|irrrentoey Tumover Ratio® |Cont of goods sold/sales Average Inventocy NA NA NA

Trade Recervable tumover ratio” Revenue Avecage Trade Receivable NA NA NA

Trade Payable tumoves eano® Purchase of secvices snd othes Avecage Trade Payable NA NA NA
expenses

Net Caparal Tumover Ratic® Revenue Working Capital NA NA NA

Net profit eatio® Net peofit Revenue NA NA NA

[Retusn of Capital Esmployed (ROCE)SS | Easning befoce intereat taxes Capital Employed (0.09 (0.00) 2,893.09

Retum on wwesiment |Income genecated from Time Weighted Average NA NA NA
Lovestment investment

Ressons for Vasiance for more then 25% from Previous year-
oW Drue (0 decrease in Losses in cusrent pear

#§ Deceass s on account of decrease in Paming befoce interest taxes

*Following mtios are 5ot applicable in view of the fact that elther numenator or denominator does not have any value:
'l‘nd--.ﬂ-nmnﬁn,D&(&Muﬁo-m'm,’rnd-pqﬂuhuwndo.N:tapinlmmm,anmﬁxnﬁnudqumw.

Noie - 36
Wikl Defaubier:
No lanic o Gnancial institution has declaced the company as “Wilful defaulter” during the year ended 31 March 2026 and 31 March 2025,

Note - 37

Descrl

iil' —
Cansactions wheee an cobity has provided any sdvance, loan, of investe No such transaction has taken place duicing the year ended 31 March 2026 and 31 March
Mbwwmwu-ﬂﬂ-ﬁ‘—ghhﬁn‘h@mﬁh. 2025,

Transactians whese a0 entity Las ceceived aay fund fiom any person (8) 0] No such transaction has taken place during the year ended 31 March 2026 and 31 March,
cadity/ entitics, including foceign entity, 2025,

Note - 38

Relationship with Stsnck off Cowpank
&MM&-“M&WMMMWMIDWMMUBuunhn!‘odCuwuhAmlmduh‘hy-uMd
31 Masch 2026 and 31 Masch 2025,

Note -39
of, o watislaction with Reglounr of Companics:

w“;'d' infuction i recpised with Regiutrae of Companics have been done. No registeaton o¢ satisfaction is pending o the

s ended 31 Musch 202 and 31 Mucch 2025,

Now -4

» B

of
mmuwuﬂ-m&w;mmmmwm:nmmuﬂwwmmawm
2017 sk 00 by f companics has been evtablished bayond the N prescelbed s pes sbave sad sestion £ ks,

Nate - 41

Loas o ad granicd 1o the dlicetom and KMPy and the related parties:

o baan ar acvances b the nanics of loans ace geanted (0 o picaotess, disectous, key ial ancl the related pastis (s defined undes Companies Act, 2013),
“Muuﬁwmmmumwummuummuw

() sepayable an denand ur
udmo:iﬁuwwundnmw

RN \@
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Spero Properties and Services Private Limited

Summary of material accounting policies and othet explanatory information to the financial statements for the

vear ended 31 March 2026

Note - 42
Contingent liabilities and commitments

Contingent liabilities: -
Corpotate guarantees

The company has given corporate guarantee in respect of listed non

-convertible debentures issued by Equinox India

Infracstate Limited (formerly Indiabulls Infraestate Limited) (the “Holding Company’) of X 59,50,000.00 thousand during
the year ended 31 March 2026. The outstanding amount of this non-convertible debenture is X 59,50,000.00 thousand as
on 31 March 2026. The corporate guarantee is unconditional, itrevocable and continuous to remain in force until the full
repayment of non-convertible debentures. As on 31 March 2026, no liability has been crystallized under this agreement.

Commitments

There are no commitments during the year ended 31 March 2026 and 31 Match 2025.

Note — 43
Audit trail

As per the Ministry of Corporate Affairs (MCA) notification, proviso to Rule 3(1) of the Companies (Accouats) Rules,

2014, for the financial year commencing 1 April 2023, evety company which uses accounting
baoks of account, shall use only such accounting software which has a feature of recording
transaction, creating an edit log of each change made in the books of account along with the
made and ensusing that the audit trail cannot be disabled. The interpretation and guidance
tzail needs to be maintained evolved during the year and continues to evolve.

software for maintaining its
audit trail of each and every
date when such changes were
on what level edit log and audit

The Company has used accouating softwares for maintaining its books of account for the year, which have features of
secording audit trail (edit log) facility at application level as well as database level and the same have been operated

throughour the year for all relevant transactions recorded in the softwares exci
facility at database level was not available. Recording of audit trail (edit logs)

ept one softwate where audit trial (edit log)
can be disabled using restricted privileged

rights for direct data changes at database level. Since the company has other necessary controls in place, which are operating
cHectively, this feature will not adversely impact its data and audit lo g retention directly at database level.

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

Note — 44
Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash flows
£ Current Total
Pacticulars borrowings (X in thousands)
Net debt as at 01 April 2024 49,48,896.36 49,48,896.36
Proceeds from current bo:de non-current borrowings 57,95,725.00 57,95,725.00
Repayment of curent borrowings and non-cutrent botrowings (49,49,116.36) (49,49,116.36)
Net debt as at 31 March 2025 57,95,505.00 57,95,505.00
Proceeds from current botrowings and non-cutrent bon:owinL 58,39,104.27 58,39,104.27
ayment of current borzowings and non-current borrowings (58,02,294.00) (58,02,294.00)

Net debt as at 31 March 2026 58,32,315.27 58,32,315.27




Spero Properties and Services Ptivate Limited

Summary of material accounting policies and othet explanatory information to the financial statements for the
year ended 31 March 2026

Note - 45
Business Combination of Ultimate holding company

The Hon'ble National Company Law Appellate Tribunal, New Delhi Bench ("NCLAT"), on 7 January 2026, approved
the scheme of amalgamation of Nam Estates Private Limited ("NAM") and Embassy One Commercial Property
Developments Private Limited ("EOCPDPL") with Embassy Developments Limited ("EDL") (formerly known as
Equinox India Developments Limited and car ier Indiabulls Real Estate Limited) and their respective shareholders and
creditors ("Scheme") putsuant to sec 230 to 232 of the Companies Act, 2013, and other applicable provisions of the Act,
read with Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, Pursuant to the NCLAT Order,
EDL and NAM have fled the certified teue copy of the coutt otder with the tespective jurisdictional Registrar of
Companies on 24 January 2026, theteby giving effect to the scheme ("Effective Date").
Subsequent to the scheme becoming effective, a few of the current NAM shatcholdets, namely JV Holding Private Limited
(JVHPL), four individuals, and two other entities (teferred to as the "Promoter/Promoter Group"), became the largest
shareholders of the EDL, the company's ultimate holding company.

Note - 46
Business Combination with Holding company

The Board of Directors of the Company, at its meecting held on 27 Januaty 2026, approved a draft Scheme of
Amalgamation for the merger of the Company ("Transferor Company") into Equinox India Infraestate Limited
("Transferce Company™) under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 ("the
Scheme"). Upon the Scheme becoming effective, the Transferor Company will metge with, and its entire business and
uadertaking will vest in, the Transfetee Company.

The Scheme remains subject to necessary statutory and tegulatory approvals, including sanctions from the jutisdictional
National Company Law Trbunal(s) (NCLT), as well as the tespective apptovals of shareholders and creditors. Pending
these final approvals, the Scheme has not been given effect in these financial statements, and no accounting adjustments
have been secognized in the financial statements of the Company, fot the year ended 31 March 2026.

Note - 47
Other matters

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

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

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

c. In the opinion of the Board of Ditectors, all current assets and long term loans & advances, appearing in the
balance sheet as at 31 March 2026, have 2 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,
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