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INDEPENDENT AUDITOR’S REPORT

To the Members of Tapir Constructions Lirnited

Repott on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements
Sheet as at 31 March 2026, and the Statement of Profit and

Company”), which comprise the Balance
Loss (including Other
Cash Flows for the year then

material accounting policies and other explanatory information

financial statements").

In our opinion and to the

aforesaid financial statements give the information required by
give a true and fair

the manner so required and

Comprehensive Income),
ended, and notes to the financial statements, including a summary of

best of our information and according

of Tapir Constructions Limited (“the
Statement of Changes in Equity and Statement of

(hereinafter referred to as "the

to the explanations given to us, the
the Companies Act, 2013 (‘Act’) in
view in conformity with the accounting principles

generally accepted in India including Indian Accounting Standards (Ind AS’) specified under section

133 of the Act, of the state of affairs of the Company as at

31 March 2026, its 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. Out responsibilities under those Standards are further

described in the Auditor’s Responsibilities for the

report. We are independent of the Company

Audit of the Financial Statements section of our
in accordance with the Code of Fthics issued by The

Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the financial statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Bthics. We believe that the 4udit evidence we have obtained is sufficient and appropriate to

provide a basis for our opinion.
Key Audit Mattets

Key audit
our audit of the financial statements of the
context of our
we do not

We have determined the matters described below to be the key

our prOl‘l..

matters are those matters that, in our professional

judgment, were of most significance 1n

current period. These matters were addressed in the

audit of the financial statements as 2 whole, and in forming our opinion thereon, and
provide 2 separate opinion on these matters.

audit matters to be communicated 1

I

tecognition are set out in Note 5.7 to the

financial statements.

Key Audit Matter Audit Response
Revenue Recognition
The Company’s policies —on  revenue

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

e Fvaluated the appropriateness of the Company’s

revenue recognition policies with respect to the
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Key Audit Matter

Audit Response

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

The performance obligations are considered to
be complete when control over the property
has been transferted to the buyer.

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

interpretation of these conditions.

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

matter for the current year audit.

principles of Ind AS 115;

e Enquiring from the management and inspecting
the internal controls related to revenue
tecognition for ensuring the completeness of the
customer sales, issue of possession and the
recording of customer receipts;

e We have performed the following procedures for
revenue recognition:

a. Verification of the possession letters issued
on sample basis along with the proof of
deliveries to ensute completeness;

b. Verification of the collection from customers
for the units sold from the statement of
accounts on a sample basis to ensure receipt
of the amount; and

c. Petforming cut-off procedures and other
analytical procedures like project wise
variance analysis and margin analysis to find
any anomalies.

o FEnsured that the disclosure requitements of Ind
AS 115 have been complied with.

Assessing the catrying value of inventory

The accounting policies for Inventoties are set
out in Note 5.6 to the financial statements.

Inventories of the Company comprise of real
estate properties (including land) are disclosed
under Note 11.

Impairment assessment of inventory is
considered as a significant risk as there is a risk
that recoverability of the carrying value of the
inventory could not be established, and
potential impairment charge might be required
to be recorded i the financial statements.
Management’s assessment of the recoverable
amounts is a judgmental process which
requires the estimation of the net realisable
value, which takes into account the valuations
of the properties held and cash flow

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

e Obtained an understanding of the management
process for identification of possible impairment
indicators and process petformed by the
management for impairment testing' and the
management process of determining the Net
Realisable Value (NRV);

e FEnquired of the management and inspected the
interna) controls related to inventory valuation along
with the process followed to recover or adjust
inventoﬁr values and assessed whether impairment is
required;

o All material properties under development as at 31
March 2026 were discussed on case-to-case basis

with the management for their plan  of




Key Audit Matter

Audit Response

projections of real estate properties under
development.

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

recovery/adjustment;

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

those projections;

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

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

e For land parcels, obtained and verified the valuation
of land parcels as per the government prescribed
circle rates, wherever necessary; and

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

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

Accounting  treatment  of  secured
borrowings and  compliance  with
covenants

Refer Note 5.11 to the financial statements for
Company’s  matedal  accounting  policy
information relating to borrowings and Note
18A for details of botrowings and other
related disclosutes.

As at 31 March 2026, the carrying value of
botrowings in the nature of listed non-
convertible debentures (NCDs) amounts to I
2.361.25 million.

During the year ended 31 March 2026, the
Company has issued NCDs to finance Project
Embassy One Thane.

Our audit procedures in relation to borrowings and
compliance with covenants included, but were not limited
to the following:

o Evaluated the appropriateness of accounting
policy for borrowings in terms of principles
enunciated under Ind AS, including Ind AS 32,
Ind AS 109 and Ind AS 23, Borrowing Cosis.

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

s Obtained and read underlying borrowing and
guarantee agreements to understand the relevant

terms and conditions such. as tenure, covenants,




Key Audit Matter

| Audit Response

Significant transaction costs were incurred and
financial guarantees were provided by related
parties towards raising such funds and the
same are accounted for based on the guidance
given under Ind AS 109, Financial Instruments.

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

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

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

interest rate, guarantee, efc, to ensure
appropriateness of the accounting treatment.

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

o Verified compliance of debt covenants as
specified in debenture deed and accuracy of
quarterly returns or statements filed by the
Company with NCD holders by comparing with
undetzlying books of accounts.

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

o Assessed the competence, capabilities and
objectivity of management and auditor’s valuation
expert.

e Obtained the financial information of the
guarantor from management to ensure that
specific debt covenants in this respect are
complied with.

o Assessed the maturity profile of the borrowings
to evaluate the classification and evaluated the
appropriateness and adequacy of  related
disclosure made in the financial statements in
accordance with applicable accounting standards.

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 auditot’s report thereon.

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

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

misstated.




If, based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we ate
required to repozt 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 accompanying financial statements have been approved by the Company’s Board of Directors.
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,
including the Ind AS specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of approptiate 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 etror.

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

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

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

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

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

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(1) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controls system in place and the operating effectiveness of such controls.




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

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

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

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

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.

From the matters communicated with those charged with governance, we determine those ‘miatters
that were of most significance in the audit of the Financial Statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

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, based on our audit, we report, to rhe extent applicable, that:

(1) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the putposes 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 ate 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 tezms of Section 164(2) of the Act.

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

(g) With respect to the adequacy of the internal financial controls over financial reporting 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 feporting.

(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. The Company has disclosed the impact of pending litigations on its financial position in its
financial statement as at 31 March 2026- Refer note-48 to the financial statements

ii. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2026.

iii. There were no amounts which were required to be tranisferred 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 cither individually or in the aggregate) have been advanced or loaned or
invested (cither from borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other person(s) or entity(ies), including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing ot otherwise, that the
Intermediary shall, whether, directly or indirectly lend ot invest in other persons ot entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, secutity 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(s) or entity(ies), 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 behdlf of the Ultimate Beneficiaties;

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (if) of Rule 11(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 54 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 one software where audit trial (edit log) facility
at database level was not available. Recording of audit trail (edit logs) can be disabled using
restricted privileged tights for direct data changes at database level. Further, during the
coursse 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.

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

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

For G AR U D & Associates

(formerly known as Raj Girikshit & A ssociates)
Chartered Accountants

Firm’s Registration No.; 022280N

UDIN: 265186980 WWBB2160

Place: Delhi
Date: 20 May 2026



Annexure A to the Independent Auditor's Report

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

@

(i)

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(i)(2)(B) 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, the Company’s management carries out the
physical verification of Property, Plant and Equipment once in a year. In our opinion,
the frequency of physical verification is reasonable having regard to the size of the
Company and nature of its assets. As explained to us, no material discrepancies were
noticed by the management on such physical verification.

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

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

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

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

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




(iv)

\)

(vd)

(vii)

institutions on the basis of security of current assets. Accordingly, clause 3(ii)(b) of the
Oxder is not applicable.

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

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

According to the information, explanation and representation provided to us and based
on verification carried out by us, the Company has not accepted deposits 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, ate applicable.
Accotdingly, reporting under para 3(v) is not applicable.

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

(a) In our opinion, and according to the information and explanations given to us, the
Company is regular in depositing undisputed statutory dues including Goods and
Services Tax, provident fund, employees’ state insurance, income-tax, sales-tax, service
tax, duty of customs, duty of excise, value added tax, 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 and explanations given to us and the records of the
Company examined by us, the dues outstanding of Income tax, Sales tax, Setvice tax,
Duty of Customs, Duty of Excise, Value added tax, Cess on account of any dispute, are
as follows:

Name of the Natute of Gross Period to which Forum where
statute dues Amount the amount dispute is pending
R relates
| millions)

The Central Reversal of 2.60 Balances as at | Joint commissioner,
Goods & credit 30.06.2017 in Appeals-11, CGST,
Service tax Act, | claimed in Trans-1 Mumbai
2017 Trans-1
The Central Vetification 0.14 July-17 to March- | Commissioner of
Goods & of Trans-1 18 State Tax (Appeal),
Service tax Act, | credit Mumbai
2017




()

According to the information and explanations given to us and the records of the
Company examined by us, there aie o tiansactions in the books of account that has
been surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961(43 of 1961), ‘that has not been recorded in the books of

account.

(2) According to the records of the Company examined by us and the information and
explanations given to us, the Company has not defaulted in the repayment of loans or
borrowings and intetest thereon payable to any banks and other lendets. The Company
does not have any borrowings from financial institutions or government. Accordingly,
clause 3(ix)(a) of the Order is not applicable.

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

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

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

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

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

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

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




(siv)

(9

(xvi)

(xvir)

(xix)

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

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

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

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

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

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

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

The company has incurred cash losses of X 97.37 million in the current financial yeat
9025-26 and cash losses of ¥ 177.60 million during immediately preceding financial yeat.

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

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and payment
of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions and subject to the Note —
56(d), nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due




within a period of one year from the balance sheet date. We, however, state that this 1s
not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up te the date of the audit report and we neither give any
guarantee nor any assurance that all labilities falling due within a period of one year
from the balance sheet date, will get discharged by the Company as and when they fall
due.

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

For G A R U D & Associates

(formerly known as Raj Girikshit & Associates)
Chartered Accountants

Firm’s Registration No.: 022280N

o

Gaurdv Goyal r},\\”‘“’ A
e yé
Partner \Q‘q e
oy Freco s

Membership No.: 51 8698 "
UDIN: 265186980_]\7(/\7\7582160

Place: Dethi
Date: 20 May 2026



Annexure B to the Independent Auditor's Report

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

Independent Auditot’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 Tapir

Constructions 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 Tnstitute of Chartered Accountants of India ("ICAI"). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that wetre operating
effectively for ensuring the ordetly and efficient conduct of the Company’s business, inctuding
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 ICAL and deemed to be prescribed undet
section 143(10) of the Act, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Finaacial 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
effectivencss of internal control based on the assessed rsk. 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 prepatation 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 rransactions 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 ot improper management override of controls,
material misstatements due to etror ot 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
ceference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at 31 Match 2026, based on the internal financial controls
with reference to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by ICAL ‘

For G AR U D & Associates
(forserty known as Raj Girikshit & Associates)

Chartered Accountants

Firm’s Acgistration Nof 022280N

Partner
Membership No.: 51 8698
UDIN: 265186980]WWBB2160

Place: Delhi
Date: 20 May 2026




TAPIR CONSTRUCTIONS LIMITED

All amounti in ‘¥ millions, unless otherwise stated.

Balance Sheet as at Note 31 March 2026 31:March 2025
I. ASSETS
Non-current assets
(a) Property, plant and equiptrient [ 63.41 6.41
(b) Financial assets
Loans TA 041 -
Other financial assets 8A 330 7.03
(¢) Non-cutrent tax assets, net 9 5271 3342
(d) Other non-current.assets 10 36.87 -
156.70 46.86
Currentassets
(2) Inventories 11 2,609.45 6,040.39
(b) Financial assets
Tnvestments 12, 60.78 2933
Trade receivables 13 0.88 -
Cash and cash equivalents 14 272.04 3037
Other bank balances 15 517 252
Loans 7B 173 -
Other financial assets 8B 0.72 10.38
(¢) Other current assets 16 157.20 50.46:
3,107.97 6,163.45
Tatal of Assets 3,264.67 ' 6,210.31
11. EQUITY AND LIABILITIES
Equity
(a) Equity share capital 17 0.50 050
(b) Other equity 235104 (2:26854)
(2,351.44) (2,268.04)
Liabilities
Non-current liabilities
(a) Financial fiabilities
Borrowings 18A 2,361.45 2,431.99
Lease liability 19 4898 118
{b) Provisions 204 2271 1046
2,433:14 2,443.63
Current liabilities
(a) Financial liabilities
Borrowings 18B 2,184.06 2,006.82
Lease liability 19B 8.68 0.35
Trade payables 21
-totil outstanding dues of miéro enterprses and small enterprises 13.88 1723
-total outstanding dues of creditors other than micro enterprises and small enterprises 21583 16532
Other financial liabilities 22 80.13 17.81
(b) Other current liabilities 2 673.47 3,826.78
(c) Provisions 208 722 021
3,182.97 6,034.72
Total of Equity and Liabilities 3,264.67 6,210.31
S y of material g polici 5
The accompanying notes form-an integral part of the financial stitements.
This is the balance sheet referred to in our report of even date.
For G-ARU D.& Associates For and on behalf of the Board ‘of Diréctors
(Formerly kngwn as Raj Girtkshit & Associates)
Chartered Afcountants
Fitm's Regfstration Number: 022280N
Gau Abhishek Rajninath Survc Aniitava Acharya
Parto Whole-time diréctor Ditector

[DIN: 10619417] [DIN: 08590534)

-
.

/

i Gupta
Place: Delhi Company Secretary
Date: 20 {\h) 2026 [Membership Number: A71678]

00INS 2651269830IWWBB 2160



TAPIR CONSTRUCTIONS LIMITED

Al amountin T millions, unless-otherwise stated

Statement of profit and loss for the Year ended 31 March
Note 2026 2025

Revenue
Reveriue from operations 24 4,765.24 3.49
Qtherincome 25 15.82 19.83
Total of Revenue 4,781.06 23.32
Expenses
Cost of revenue 26

Cost incurred during the year 1,187.56 1,227.42

(Inicrease)/Decrease in real estate properties 3,368.74 (1,227.42)
Employee benefits expense 27 217.58 108.26
Fifiance costs 28 19.10 11.66
Depteciation and amortisation expense 6 4.40 2.20
Other expenses 29 98.90 $3.93
Total of Expenses 4,896.28 206.03
Loss before exceptional and extraordinary items and tax (115.22) (182.73)
Exceptional items (0.64 -
Loss before tax (115.86) (182.73)
Tax expense 30
Current tax {including earlier years) 0.04 .
Deferred tax charge/(credit) - -
Loss after tax (115.90) (182.73)
Other comprehensive-income
A (i) Items that will not be reclassified to profit ot loss

Re-measurement of defined benefit plans (7.64) 3.60

(i) Income tax relating to iterns that will not be reclassified to profit or loss - -

B (i) Items that will be teclassified to profit or loss - -
(i) lncome tax relating to items that will be reclassified to profit or loss - -
Total other comprehensive income net of tax (7.64) 3.60
Total comprehensive income for the year (123.54) (179.13)

Eamnings per equity share 31
Basic ®) (2,317.25) (3,654.38)
Diluted &) (2,317:25) (3,654.38)

Summary of material accounting policies

5

The accompanying notes form an integral part of the: financial statements.
This is the statement of profit and loss referred to in our report of even date

For GA R UD & Associates
(Formerly known as Raj Girikshit & Associates)

Gaurav
Whole-time director
DIN:10619417]

Partner
Membetship Number: 518698

Akriti Gupta
Place: Delhi Company Secretary
Date: 20 May 2026

UOIN:I2 6512693 0O I WWBBLICO

For and on behalfof the Board of Directors

A~

hishek Rajninath Surve

Director

Ny

Amitava Acharya

[DIN:08590534]

[Membership Number: A71678]




TAPIR CONSTRUCTIONS LIMITED

All amount in ¥ millions, unless otherwise stated
Statemeant of Cagh Flows for the Year ended 31 March

2026 2025

A. Cash flow from operating activities:

Loss before income tax for the year (115.22) (182.73)
Adjustments for:
- Interest expense on lease liabilities 1.43 0.17
- Interést expenses on taxations - 0.00
- Interest income on income tax refund 0.06) (0.03)
- Intetest income on fixed deposits 030 (0.53)
- Depreciation and amortisation expense 4.40 220
. Income on fair valuation of financial assets (0.30) (1.48)
- Interest income on security deposits (0.08) 0.08)
- Modification profit on de-recognition of lease contracts - (0.06)
- Profit on sale of investments in mutual funds {net) .82 (6.92)
- Exceptional items (0.64) -
- Shate based payment expense 1.51 -
- Provision for gratiity and compensated absences 10.27 5.94
- Provision for customer compensation 4.50 -

_ Provision for service tax-input recetvable - 3.57
- Financial guarantee expenses 17.62 1149
- Balances writteri back 4.59) (0.05)
- Excess provision written back - (10.68)
Operating loss before working capital changes and other adjustments (91.29) (179.19)

Change in operating assets and liabilities
Inventories 3,760.71 (922.06)
Trade receivables 0.88 -
Trade payables 47.16 69.03
Loans and advances (2:15) -
Current and non-current financial assets 13.38 -
Other curtent and, non-current assets (143.61) 1445
Other financial liabilities, other liabilities and provisions (3,108.57) 327.58

Cash generated from/ (used in) operating activities 476.51 (690:19)

Income tax (paid). / refund received, net (19.35) (2.43)
Net cashi generated from/ (used in) operating activities 457.16 (692.62)

B. Cash flow from investing activities:

Purchase of property, plant & equipment (2.13) (3.53)
Proceeds from sale of mutual funds - 66.20
Purchase of mutual funds (31.16) -
Investment in fixed depdsits (2.50) -
Proceeds on maturity of fixed deposits - 57.00
Profit on sale of mutual fund 9.82 -
Interest received-on fixed deposits 031 0.93
Net cash: (used ifl)/generated from investing activities (25.66) 120.60

C. Cash flow from financing activities: (Refer Note: 51)

Repayment of inter-corporate borrowings (3,251.97) (8,965.60)
Proceeds from inter-corporate borrowings 3429.21 9,114.60
Proceeds from issue of non convertible debentures 2,500.00 750.00
Redemption of non convertible debentures (2,500.00) -
Payment of lease liabilities (inclusive of interest paid amounting t0¥1.42 millions (31 March 2025 ¥0.20 millions) (3.10) 0.64)
Other botrowing costs (102.33) (30.98)
Interest paid on loans and advances from others (261.64) (274.69)
Net cash (used in)/generated from financing activities (189.83) 592.69
D. Increase in cash and cash equivalents, net (A+B+C) 241.67 20.67
E. Cash and cash cquivalents at the beginning of the year 30.37 970
F. Cash and cash equivalents at the-end of the year (D+E) 272.04 30.37

(This space has been intentionally left blank)




G. Reconciliation of cash and.cash equivalents as per cash flow statement
Cash-and ¢ash equivalents includes
Cash on hand

0.10 0:10

Balinces with scheduled banks
- In current accounts 271.94 30.27
27204 30.37

The abové statement of cash flow has been prepared under the “Indirect Method” as set out in the Indian Accounting Standard.(Ind AS-7) - “Statement of Cash Flows”.

The accompanying notes form an integral part of the financial statements.
This is the statement of cash flows referred to in our report of even date.

For GAR U D & Assaciates For and on behalf of the Board of Directors

= kW

Gaurav Goy: Abhishek Rajninath Surve Amitava Acharya
Partner Whole-time dicector Ditector
Membership Number: 518698 [DIN: 10619417) [DIN: 08590534]

7.
/z

Company Sectetary
[Membership Number: A71678]

Place: Delhi
Date: 20 May 2026

U0IN: 245184980 JWNBB2ILO



TAPIR CONSTRUCTIONS LIMITED

Statement of Changes in Equity as at 31 March 2026

(A) Equity share capital* All amount in ¥ millions, unless othérwise stated
Particulars Opening balanceas.at | Issue of equity share Balance as'at Issue of equity share Balance as at
01 April 2024 capital during the year 31 March 2025 capital during the year 31-March 2026
Equity share capital 0.50 - 0.50 - 0:50
(B) Other equity
Particulars Reserves-and surplus Other c.omp rebensive
income
Total
Other component of | Employee stock grant . . Re-measurement of
equity scheme reserve Retained caming defined benefit plans
Opening balance as at 01 April 2024 - - (2,117:00) (0.48) 2,117.48)
Loss for the year - - (182.73) - (182.73)
Re:measurement of defined benefit plans - - - 3.60 3.60
Equity.component of.corporate guarantee 28.07 - - - 28.07
Share based payment téserve: - - -~ -
Balance as-at 31 March' 2025 28.07 - (2,299:73) ‘312 (2,268.54)
Loss: for the year - - (115.90) - (115.90)
Re- of defined benefit plans - - ~ {7164 (7:64)
Equity component of corporate guarantee 38.63 - - - 38.63
Share based p eserve 151 - - 1:51
Balance as at 31 March 2026 §6.70 151 (2,415.63) (4i52) (2,351.99)

*Refer Note - 17 for detuils

The accompanying notes form an integral part of the financial statements

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

For G AR UD & Associates
(Formerly known as Raj Girikshit.& Associates)

Chartered Jfcotritants

Membership Number: 518698

Place: Dethi
Date: 20 May 2026

VOIN®2 4518698 OIWWBR2I60

For and on behalf of the Board of Directors

Abhishek Rajninath
Whole:time director
[DIN:'10619417]

Surve

4

/

Akriti Gupta
Company Secretacy

[Membership Numbee: A71678}

A2

Amitava Acharya
Director
[DIN: 08590534]




TAPIR CONSTRUCTIONS LIMITED

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

Nature of principal activities

Tapir Constructions Limited (‘the Company’) having CIN: U70200DL2014PLC267441 was incorporated on 02
April 2014. The Company is engaged in the development of teal estate projects and other related and ancillary
activities. The Company is domiciled in India and its tegistered office is situated at Office no 202, 2nd Floor, A-
18, Rama House, Middle Circle, Connaught Place, New Delhi-110001 in the same jurisdiction under Registrar of
Companies New Delhi.

General information and statement of compliance with Ind AS

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

The financial statements are presented in Indian Rupees (INR’ or ?) which is the functional cutrency of the
Company and all values are rounded to the nearest millions, except where otherwise indicated. Whete value is less
than T 50,000.00, the same is mentioned as Y 0.00.

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

The Company has assessed the materiality of the accounting policy information which involves exercising
judgements and consideting both qualitative and quantitative factors by taking into account not only the size and
nature of the item or condition but also the characteristics of the transactions, events or conditions that could

make the information mote 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 standatds.

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

The financial statements for the year ended 31 March 2026 wete authotized and approved for issue by the Board
of Directors on 20 May 2026. The revision to financial statements is permitted by Boatd of Directors after

obtaining necessary apptrovals or at the instance of regulatory authorities as pet provisions of Companies Act,
2013,

Recent accounting pronouncement

The Ministry of Cotporate Affairs (“MCA”) has notified the Companies (Indian Accounting Standatds)
Amendment Rules, 2025 and Second Amendment Rules, 2025, which are effective from 01 April 2025 and have
been applied by the Company in the cutrent year.

These amendments include changes to

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

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

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

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

currencies and determination of exchange rates

The Company has assessed the impact of the aforesaid amendments and concluded that they do not have a




TAPIR CONSTRUCTIONS LIMITED

Summaty of material accounting policies and other explanatory information for the year ended
31 Maich 2026

Standards issued but not yet effective

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

impact of covenant breaches on classification of liabilities are applicable for annual reporting petiods beginning
on or after 1 April 2026.

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

Basis of preparation

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

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

51 Cutrent versus hon-cusrent classification

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

5.2 Property, plant and equipment (PPE)

Recognition and initial measurement

Properties plant and equipment are stated at their cost of acquisition. The cost comprises putchase price,
borrowing cost if capitalization criteria ate met and directly attributable cost of bringing the asset to its working
condition for the intended use. Any trade discount and rebates are deducted in arriving at the purchase price.
Subsequent costs ate included in the asset’s carrying amount or recognised as a separate asset, as apptroptiate, 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 usefiul lives)
Depreciation on propetty, plant and equipment is provided on the straight-line method, computed on the basis of
useful lives (as set out below) prescribed in Schedule I to the Companies Act, 2013.

Asset class Useful life
Building — temporary structure 1 year
Plant and machinery 12 years
Office equipment 5 years
Computers 3 yeats
Furniture and fixtures 10 years '

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




TAPIR CONSTRUCTIONS LIMITED

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

De-recognition

An item of property, plant and equipment initially recognised is derecognised upon disposal or when no future
econotnic benefits are expected from its use or disposal. Any gain or loss atising on de-tecoghition of the asset
(calculated as the difference between the net disposal proceeds and the catrying amount of the asset) is recognised
in Statement of Profit and Loss when the asset is de-recognised.

5.3 Financial instruments
Financial assets

Recogrition and initial measurement

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

Subsequent measnrement

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

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

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

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

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

Financial liabilities

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

Subsequent measurement — Amortised cost

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

Tnitial and subsequent recognition and measurement — fair value

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

De-recognition of financial liabilities

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




TAPIR CONSTRUCTIONS LIMITED

Summary of material accounting policies and other explanatory information for the yeat ended
31 Matrch 2026

Financial guarantee contracts

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

Compound financial instrument

Optionally convertible debentures are separated into liability and equity components based on the terms of the
contract. On issuance of the said instrument, the liability component is atrived by discounting the gross sum at a
market rate for an equivalent non-convertible instrument. This amount is classified as a financial liability
measured at amortised cost until it is extinguished on conversion or redemption. The remainder of the proceeds
is recognised as equity component of compound financial instrument. This is recognised and included in
shareholders’ equity, net of income tax effects, and not subsequently re-measured. Such instruments ate classified
as cutrent financial liability if the conversion option vests with the holder.

Offsetting of financial instruments

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

5.4 Impairment of financial assets

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

Trade receivables

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

Other financial assets

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

5.5 Impairment of non-financial assets

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

5.6 Inventoties

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

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

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

5.7 Revenue recognition

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

Revenue from sale of properties and developed plots

Revenue from sale of properties is recoghized when the petformance obligations ate essentially complete and
credit risks have been significantly eliminated. The performance obligations are considered to be complete when
control over the property has been transferred to the buyet ie. offer for possession (possession request letter) of
properties have been issued to the customers and substantial sales consideration is received from the customers.
The Company considers the terms of the contract and its customaty 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 propetty to a customet, 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 petformance obligation identified, the Company determines at contract inception whethet it satisfies the
performance obligation over time or satisfies the petformance obligation at a point in time. If an entity does not
satisfy a petformance obligation over time, the petformance obligation is satisfied at a point in time. A receivable
is recognised by the Company when the properties are handed over as this is the case of point in time recognition
whete considetation is unconditional because only the passage of time is requited.

When either party to a contract has performed, an entity shall present the contract in the balance sheet as a
contract asset ot a contract lability, depending on the telationship between the entity’s petformance and the
customer’s payment.

The costs estimates are reviewed periodically and effect of any change in such estimate is recognized in the period
such changes are determined. However, when the total project cost is estimated to exceed total revenues from the
project, the loss is recognized immediately.

Revenue from sale of land

Revenue from sale of land and plots is recognised in the year in which the undetlying sale deed is executed and
there exists no uncettainty in the ultimate collection of consideration from buyer.

Service revenste

Income from real estate projects advisory services is recognized on accrual basis. Marketing and lease
management income are accounted fot when the underline contracts are duly executed, on accrual basis when the
services are completed, except in cases where ultimate collection is considered doubtful.
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Revenne from facility maintenance services

Revenue from facility maintenance setvices is recognized on accrual basis and billed to the tespective customet,
on a pedodic basis.

Interest income

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

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

Gain on amortised cost financial assets

Gain on de-recognition of amortised cost financial assets is recognised in the year when the entire payment is
received against the outstanding balance of amortised cost financial assets.

5.8 Employee benefits
Defined contribution plan

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

Defined benefit plan

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

Other long-term enmployee benefits

The Company also provides benefit of compensated absences to its employees which are in the nature of long -
term employee benefit plan. Liability in respect of compensated absences becoming due and expected to be
availed more than one yeat after the balance sheet date is estimated on the basis of an actuarial valuation
petformed by an independent actuary using the projected unit credit method as on the reporting date. Actuarial
gains and losses atising from experience adjustments and changes in actuarial assumptions are recorded in the
Statement of Profit and Loss in the yeat in which such gains or losses atise.

Short-tern employee benefits

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

Share-based payment arrangements:

The stock options granted to employees pursuant to the Company’s Stock Options Schemes, ate measured at the
fair value of the options at the grant date. The fair value of the options is treated as discount and accounted as
employee compensation cost over the vesting period on a straight-line basis. The amount recognised 4s expense
in each year is arrived at based on the number of grants expected to vest. If a grant lapses after the vesting period,
the cumulative discount recognised as expense in respect of such grant is transferred to the general reserve within

equity.
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5.9 Provisions, contingent liabilities and contingent assets

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

Contingent lability is disclosed for:

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

e DPresent obligations arising from past events whete it is not probable that an outflow of tesources will be
required to settle the obligation ot a reliable estimate of the amount of the obligation cannot be made.

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

Provision for onerous contracts

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

5.10 Exceptional items

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

5.11 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction ot production of a qualifying asset are
capitalized/ inventotized during the period of time that is necessary to complete and prepare the asset for its
intended use ot sale. A qualifying asset is one that necessatily 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.

5.12 Significant management judgement in applying accounting policies and estimation uncertainty

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

Significant management judgements

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

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

Impairment of financial assets — At each balance sheet date, based on historical default rates observed over
expected life, the management assesses the expected ctedit losses on outstanding receivables and advances.
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Provisions — At each balance sheet date basis the management judgment, changes in facts and legal aspects, the
- Company assesses the tequirement of provisions against the outstandmg contingent liabilities. Howevet, the
actual future outcome may be different from this judgement.

Significant estimates

Revenue and inventoties — Ind AS 115 establishes a five-step model to account for revenue atising from
contracts with customers and requires that revenue be recognised at an amount that reflects the consideration to
which an entity expects to be entitled in exchange for transferring goods ot setvices to a customer. This requires
forecasts to be made of total budgeted cost with the outcomes of underlymg construction and service contracts,
which further require assessments and judgements to be made on changes in work scopes, claims (compensation,
rebates etc.) and other payments to the extent they are probable and they ate capable of being reliably measured.
For the purpose of making estimates for claims, the Company used the available contractual and historical
information. Ind AS 115 requires entities to exercise judgement, taking into consideration all of the relevant facts
and circumstances when applymg each step of the model to contracts with their customers. The standard also
specifies the accounting for the incremental costs of obtaining a contract and the costs directly related to fulfilling
a-contract.

Useful lives of depteciable/amortisable assets — Management teviews its estimate of the useful lives of
depteclable/ amortisable assets at each reportmg date, based on the expected utility of the assets. Uncertainties in
these estimates relate to technical and econotmic obsolescence that may change the utilisation of assets.

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

Defined benefit obhgatlon (DBO) — Management’s estimate of the DBO is based on a number of underlying.
assumpnons such as standard rates of inflation, mortality, discount rate and anticipation of future salary increases.

Variation in these assumptions mmay significantly nnpact the DBO amount and the annual defined benefit
expenses.

(This space has been intentionally left blank)
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! ‘ All ardount in’ & millions; unless otherwise.stated
Note - 6
Propérty, plant and equipment

Office . Computers - Furniture ~ Right of -usc-  Building' ~ Plant & ‘Total
equipment and fixtures assets (temporary Machinery
(ROUY# structure)

Gross carrying amount : ;
At 01 Apnl 2024 0.34 2.45 117 1.64 0.40 143 743

Additions 0.70 132 - 1.85 0.44 0.04 4.35
Disposals/assets: written off - - - - = 1:27 < = : 1.27
Balance as of 31,_March 2025 i .04 371 AT 2220 084 4T 10.51
Additions 0.22 018 1:40 59:35 0.33 = 61.48
Disposals/assets wiitten off G 007 40_2_L B e = - : 0.30
Balance as of 31 March 2026 , — L 372 257 ~eis7 | Lo 141 769

‘Accumulated depreciation

At 01 Apdl 2024 0.29 0.51 0.87 0.36 0:.04 0.34 2.41
Charge. for the year 0.08 1.14 0:12 0.57 0.19 0:10 2:20
%tmems for disposals, 0L e e - ....0.50 “ iy - 0.51
Balance as of 31 March 2025 i 0.36 ; ;&65 L0199 TE043 023 044 4.10
Charge for the year S - 016 118 0:12° 2000 055 0:10 : 4.4T
‘Adjustments for disposals 002 0.20 ¢ - ; - Sih e 0.22
Balance as of 31 March 2026 0.50 2:63 111 R i 0.78 054 8.28
Net canrying value as of 31 March 2025 0:68 212 ¢ oas A9 10:61 103 26:41
Net cartying value as of 31 March 2026 70,69 109 146 53.85 039 093 634

(i) There is no restriction on title'of the property, plant and equipment. Norie of the property, plant and equipment has been pledged. as security:
(ii): There are no contractual commitments for the acquisition of property; plantand equipment: :
(iii) #For dght of use-assets: (ROU)-Leasehold Office workspaces, please also refer note-no.35.

(This space.has been intentionally kft blank).
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All amount in T :millions, unless otherwise stated

Asat Asat
31:March 2026 31:March 2025
Note-7A
Loans-non-cusrent
Unsecured, considered good
Loans to émployeés P 041 -
B e =

Note <78
Loans-current
Unsecured, considered good

Loans 1o employees 173 -
L3 B e

Note - BA

Other fin 1 assets - t

Unseciired, considered good

Qther deposits* 040 040

‘Financial puarantee asset . g £ 5 663

‘Security deposits 2,90 : =
3.30 : ¢ 7.03

*BSE Limited Debt ities Recovery Exp Fund ; 3

Note'- 8B

Other financial assets = current
Unsecured, considered gaod

Secunty deposit i 024 . 043
Financial guarantée asset = 9.95
Refund recéivables' fromvendors 048 : i} Sl
(0727 £ 110.38.
Note -9
Non-current tix assets, net.
Advance income;‘mx, incliding tax deducted at source 527 3342
T L :33.42
Note - 10
Other non-crent assets p E
Deferred ¢xpenses . Q 36.87 -
1:136.87 . p g =
Note.» 11
Inventaries®!
Real estate properties under development {at <ost)
Land 2,503.19 2,503.19
License ind other regulatory fees 27871 24542
Cést of materials; iction cost and other gverhéads# 4270.35 . 3,237.18
Less: Cost of revéntie recognized ill dare’ (4.505.01) :
2,547.24 . % :5,985.79
Construetion'marerials in stock'{ at lower of cost o net realizable value) 62.21 § 54.60
2,609.45 6,040.39
#Duting the year, the pany:his i ised borrowing cost 0£3 329,77 millions (31 March 2025:°3:305.36 millions):
* Also refer note: 18A for monigage details:
Note =12
Investinents ~cument:.
Investment in mutual funds (quoted)
Trust mitual fiind (Overnight fand)* - 2933
Nl (31 Maseh 2035 24365.577) units; NAVE Nil (31 March 2025:71,208.6806). per uif]
- Trist mataal fund'(Liquid: fund) . 60.78 -
[45,579:4D% units (31 Match'2025: Nil) units; NAV: ¥ 1,333,6537. (31 March 2025:* Nil) - pec unit
60.78 . 29.33
]

#*Agon. 31 Marchi 2025 ¥°29.33 millions (24,265.577 Units) are lien matked:

(This space. bal been tntentionally feft blank)
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: : All amount in' T millions, utiless otherwisé stated
‘Asat” : ‘Asat
31:March 2026 31:March 2025
Note-13 v i e
Trade receivables
Current
Unsecured, considered good.
iReceivables: fm,r'nicustome': 0.88 -
:-0.88 : =i
Asiat31:'March 2026 g # ;
S Pacioulats Less'v.h:m‘ﬁ | 6 morithsito 1 yenf' . Lyearto 2 year. 2y’car ta:3 year |4 Mo;e than'3 Loss #'Total
g : 3 . months; 3 8 years: i allowance
() Uridisputed teade receivables'= idered ‘good 0.88: . = < : i : = - 201,88
@) Undisplited trade recervables - considered doubtfiil T R 0 iz ; B
(Having significant increase in disk) | 4
(it) Undispiited trade receivables - credit impaired “ 8 . Z i 5 B -
(iv) Disputed trade receivables’- considered good L - = < B 5 B
() Disputed trade fecetvables - consideced doubtiul (Having - - - : : :
significant increase in risk) : : : i,
(v)) Disputed trade receivables - credit impaiced 2 = = = = < z
.“As ‘at 31:Marchk 2025 5 g ‘. . 5 i 5
B . fa sticulars: Le;s‘ than 6} 6 months to 1 year, lygmj to 2 year 2 year to 3year. Maore than'3  Loss £ Total
L e 2 months . ; S i'years ;‘allowance
() Undisputed trade receivables - considéred good B 3 B : = ‘ B < < z
(Havinig significant increase in risk) -
@) Undisplited thde coceivables - ceedit impaiced, E B . E = - 7
[ (v Dispuited trade receivables - considered good = = < - = = &
(v Disputed tradlé receivables - considered doubtful (Having “|' B X - = - =
41| significant increase in 1isk) : : %
{vi) Disputed trade receivables = credit impaired < - = L x B -
Note =14
Cdsh and cash equivalents
Cash'on-hand 010 0.10
Balances with banks
In curtenit accounts 271:94. SR, 30.27
: 21204 Lo 30310
Noate =15
Other.bank balances °
Bank deposits* :
With matuaty of more than thrée monthis and up to twelve moriths 5.00 2350
Interest Accrued on bank depasits : 0.17 0.02
87 252
* Fixed deposit (excluding dcerued interest) with banks 0f T5.00 millions (31 March 2025: %2.50 millions).are pledg;d‘foz the purpose of Bank Guarantee!
Note =16
Othier current assets :
Mobilization advances 17,74, 3.89.
‘Advance to matemal'/ secvice providess 211547 4531
Prepaid expenses 3.80 1.06
Balances.with statutory authotities 9.02 367
Less: P for service tax input bl (3557 543 {337 010
Other receivables ‘ 0.07 0:10
Deferred expenses 14.67 L
157.20 50,46

*There is 2 service tax refund 6£ T3.57: millions

ivable: from statutary

a réfind with stamtory duthorities, bur the same is pending to be received: During the financial year ended on 31 March 2025, as a matter of prud,

Which Was accried of reversil of derand on cancellation of units in earlier yeass: The company had filed an application for

(This-spare has been intentionally feft blank)

the campany’ has taken pre

against this amount.
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All amount in T imillions, unless otherwise stated
Asat Asat
31 March 2026 31 March 2025
Note - 17
Equity share capital
i Authorsed Number Amount Number Amount
‘Equity share capital of face value of % 10 each 50,000 0.50 50,000 050
50,000 0.50 50,000 0.50

i

Vil

@

@

[65)

Tssued, subscribed and fully paid up
Equity share capital of face value of T 10 each fully paid up 50,000 0.50 50,000 030

50,000 0.50 50,000 0.50

Reconciliation of number and amount of equity shares outstanding at the béginning and atthe end of the year

Equity shares

Balance at the beginning of the year 50,000 050 50,000 030
Add: Issued during the year < - - B
Balance at the end of the year 50,000 0.50 50,000 0.50
Rights, p: and icti hed to equity shares

The holders of equity shares-are entitled to receive dividends as declared from time to time, and are entitled to one vote per shase at mietings of the Company. [n the event of liquidation of the Company, the
temaining assets of the Company shiall be distiibuted to the holders of equity shates in propottior to the number of shares held to-the total equity sharés outstanding as on that date. All shares rank equilly with
regard to the Company's residual assets.

50,000 (previous year 50,000) equity shares of the Company is held by holding company namely Embassy Developments Limited (Formedy known as Equinox India Developments Limited, and earlier
Indiabulls Real Estate Limited).

Details of shiareholder holding more than 5% share capital

Name of the equity sharéholder Number of shares Number of shares
50,000 50,000

Tinbassy Developments Limited (Formetly known as Equinox
India Developments Limited, and eadliet Indiabulls Real Estate
Limited) (including nominee shares)

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

i The company does not have any shaces reserved for issue under options.

Note - 18A
Borrowings non-cumrent
Secured loans:
Non-convestible debentures (refec note () below)# 2,500.00 2,500.00
Less: Unamaitised transaction costs™ {138.75) {68.01)
Interest accrued burnot due on debentures 0.20 -
2,361.45 2,431.99
*Ui ised ion costs comprise upfront p ing fees and financial corp 2 that are icall ised over the tenure of debentures using the effective intetest rate method.
Repayment terms (including current maturitics) and security details'for nion-convertible det
Particul Maturity date Security details |,31 Marchi 2026 | 31 March 2025

30,000 Secured, lative, fully red ble, listed, non-convertible deb (NCD) of face value[Door to door.tenor of 48 ‘months from{Refer Note (i) 2,500.00 -
0£%0.10 millions each, aggregating to'33,000.00 millions: NCD's issued in two tranches &1l 31 March 2026, the. date of allatment of NCDs subject 1o} bel
aggregating to ¥2,500.00 millions. This carries interest rate 0f 12:50%. partial prepayments.

d bl ible-deb Tssued on. 18 January 2024 for X 1,750.00 millioas of fice value Z|Door to. doot tenor of 36 months' from|Refer * Note (i) - 2,500.00]
1 million each. This carries interest rate of 13.50%. Red bl ible det (Tranche 1) the date of alloumerit of NCDs subject to|below

further issued on 12 November 2024.for T 750.00 millions of face value of T1 million each. This ‘carcies| pactial prepayments. Duting thie year, the
initerest rate of 13.50%. Company has redeemed the entirel
NCD's which: were -issued during the
financial year 2024-25 amounting t0
¥2,500.00 ‘millions.

7 These non-convertible deberitures are hsted on the Wholesale Debt Market segment of BSE Limited.
Detail of Security- non convertible debentures

a) These non-convertible débentures (NCD) ate secured by first ranking charge on unsold inventory and receivables (present or futute) of the "Embassy One Thane"project inventory of the Company

b) Fitst ranking charge on NCD Servicing account, RERA Account and interest service resecve account(ISRA) account.

¢} NCD's are fucther secure by the corporate guarantee of Embassy Develapments Limited (Formetly known as Equinos India Develog Limited and eaclier Indiabulls Real Estate Limited) (Parent
Company) {refer sote no. 47)

d) Redeemable in48 manths in multiple tranches.

e del

Detail of ity-non )

a) These non-convertible debentures are secured by first ranking pari passu charge on unsold inventory and receivables of the project & Mega Mall Jodhpur project of one of its fellow.subsidiacy company-
Sepset Real Estate Limited.

b) These non-convestible debentures ace further secure by the
Estate Limited) (Holding Company).

of Embassy Devel Limited (Formerly known as Equinox India Devel Limited, and easlier Indiabulls Real

P P

P 4

©) Pari pasu charge on the interest service reserve account (ISRA) maintained through investment in Mutual Fund.
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Note - 18B

Borrowings - current

Unsecured loans:

Loans and advances from related parties™

*Repayabls on demmd.,

Note - 19A
Lease liabilities.~ non-current
Lease liabilities {rfer note 35)

Note - 19B
Lease liabilities - current
Lease liabilities (refer note 15)

Note - 20A

Provisions - non-current

Provision for employee benefits:
Gratuity (rfer otz 45)
Compensated absences (rfer note 49)

Note - 20B
Provisions - current
Provision for employee benefits:
Gratuity {refer note 49)
Compensated absences (refer note 49)
Provision for claims and compensation®

* Movement during the financial year:
As at beginning of the year

Additions durdng the year
Paid/adjustment dunng the year

As-at end of reporting year

Note - 21
‘Trade payables - current

policies and other explanatory information for the year ended 31 March 2026

All amount in ¥ millions, unless otherwise stated

Asat Asat
31 March 2026 31 March 2025
2,184.06 2,006.82
2,184.06 2,006.82
48.98 1.18
48.98 1.18
8.68 0.55
8.68 0.55
16.26 615
645 431
22,70 10.46
114 0.08
1.58 013
4.50 O —Y
7.22 0.21
4.50 -
4.50 -

Total cutstanding dues of micro enterprises and small enterprises* 13.88 17.23
Trade payables:16 other than micro eénterpdses and small enterprises
Related party 2757 445
Others 106.55 90.76
Retention money 81.71 70.11
229.7¢ 18255
Trade Payables ageing as at 31 March 2026
) o] ding for the year ended 31 March 2026
Panticulars Notdues Less than Lyear |. lyearto2years | 2yearsto3years More than 3 years Total

() MSME - 1388 - - - 13.88

(i) Other than MSME 86.76 118.86 10.21 - - 21583

{ii) Disputed dues - MSME - - - - - -

(iv) Disputed dues - Other than MSME - - - - h -

Trade Payables ageing as at 31 March 2025
- O ding for the year ended 31 March 2025
Particulars
Not dues Less than 1 year | Iyearto2years | 2yearstodyears More than 3 years ‘Total

) MSME - 17.23 - - - 17.23

(i) Other than MSME 9410 6541 5.81 - - 165.32

(i) Disputed dues - MSME - - - - - -

(iv) Disputed dues - Other than MSME - - - - - -

*Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act; 2006”) 2§ at 31 March 2026 and 31 March 2025
Particulars 31 March 2026/ -31 March 2025

1) {the principal amount and the intecest due thereon unpaid to any supplier as:at the end of each year; 1388 17.23

the amount of interest paid by the buyer in tesms of section' 16, along with the amounts of the payment made to the supplier beyond. the appointed day during each Nil Nil
i) |accounting year;

the amount of interest:due and payable for.the period of delay in making payment (which have'been paid but beyond the appointed day during the year) but without Nit Nil
iijy [adding the interest specified under this Acty
i) |the amount of interest d-and unpaid at the'end of cach accounting year; and Nil Nik

the amount of further interest remaining due and payable even in.the succeeding years, until such date wheni'the intetest dues a3 above are actually paid to. the small Nil Nit
v) |enterprise, for the puspose of disall as a deductible expenditure under section 23. J

4 Medi E.

The above information tegarding Micro, Smalt

has been d

P

Note-22

Other financial liabilities - current
Interest accrued but not due
Accrued erployee beaefits
Secunty deposits from customers- cucrent
Expenses payable to elated parties

Note -23

Other current liabilities
Payable to statutory authorities
Advance from customers

d'to the extent such parties have been identified on the basis of information available with the Company.

- 106
33.77 16.75
12.91 -
3345 -
80.13 17.81
2132 8.55

651.85 3,818.23

3,826.78
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All amount in & millions, unless otherwise stared
For the Year Ended For the Year Ended
31 March 2026 31 March 2025
Note - 24
Revenue from operations (refer note-34)
Revenue from real estate project under development 4,729.89 -
Income from maintenance services 17.02 -
Other operating income
Interest from customers on overdue balances 146 -
Service receipts 2.88 0.34
Income from recovery on site 032 0.85
Sale of scrap 13.67 2.30
4,765.24 3.49
Note - 25
Other income
Interest income on fixed deposits 031 033
Profit-on-sale of investments (nef) 9.82 6.92
Income on fair valuation of financial instruments 0.30 1.48
Interest Income on income tax refund 0.06 0.03
Interest income on security deposits 0.08 0.08
Modification profit on de-tecognition of lease contracts - 0.06
Liabilities written back 459 0,05
Excess provision written back - 10.68
Miscellaneous income 0.66 -
15:82 19.83
Note - 26
Cost of revenue
Cost incurred during the year 1,136.28 1,227.42
(Increasc)/decrease in real estate project under development
Opening stock 6,040.39 4,812.97
Closing stock (2,671.65) 3,368.74 (6,040.39) (1,22742)
Project maintenance expenses 51.28 =
4,556.30 -
Note - 27
Employee benefits expense
Salaries and wages 184.87 10031
Gratuity and leave encashment 10.27 6.50
Contribution to provident fund and other funds 9.37 143
Share based payment expense 1.51 -
Staff welfare expenses 11.56 0.02
217.58 108.26
Note - 28
Finance costs
Bank guarantee charges 0.05 -
Interest expenses.on taxation - 0.00
Interest on lease liabilities 143 .17
Corporate guarantee charges 17.62 11.49
19.10 11.66
Note -29
Other expenses
Advertisement expenses 15.50 27.81
Bank charges 0.21 0.17
Auditor's remuneration - as auditor (refernote (i) below} 0.59 0.59
Communication expenses 0.05 029
Books and periodicals 0.03 0.03
Legal and professional charges 6.30 18.60
Rates and taxes 2.59 405
Repairs and maintenance
Vehicles 0.72 1.05
Others 0.61 0.10
Manpower expenses 052 -
Business promotion and marketing expenses 10.07 6.62
Brokerage and marketing expenses 14.22 13.54
Subscription fees - 0.03
Traveling and conveyance expenses 9.76 259
Miscellaneous expenses 1.80 044
Loss on written off of property, plant-and equipment 0.05 -
Printing and stationery expenses 0.09 0.03
Rent expenses 0.44 0.03
Customer incentive and other charges 4.95 0.00
Software expenses 0.03 0.05
Power and fuel expenses 0.00 -
Business support expenses 30.35 791
98.90 83.93
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y of al ac ing policies and other explanatory information for the year ended 31 March 2026

(i) Details of Auditor's remuneration
Auditor's remuneration
Audit fee

Note - 30

Tax expenses

Current tax (including earlier years)
Deférred tax charge/(credit)

Income tax expense reposted in the statement of profit.and loss

All amountin T millions, unless otherwise stated
For the Year Ended

31 March 2026

0.59
0.59

0.04

0.04

For the Year Ended
31 March 2025

059
0.59

The Company has elected to exercise the option permitted under'section 115BAA of the Income-tax Act, 1961 as introduced by the Tazation Laws (Amendment) Ordinance, 2019.
Accordingly, the Company is recognizing provision for.income tax and ‘its deferred tax assets/ liabilities basis the rate prescribed in the aforesaid section.

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

loss are as follows:

Reconciliation: of tax and the

P

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

At statitory income tax rate of 25.168% (31 March 2025: 25.168%5)

Tax effect of amounts which are.not deductible (

Tax effect.of permanent differences
Tax effect of temporary differences
Tax effect of other differences

ing profit multiplied by tax rate

(115.86)

1

ble) in calculati 1

income:

Business loss of eatlier years adjusted against current year income

Deferred tax agset on losses not recognized
Income tax expenses related to eaclier years
I tax exp as per

Deferred tax

of profitand loss

(115.86)

(29.16)

23.23
6.01
0.67

©.75)

0.04
0.04

(182.73)
(182.73)

(45.99)
391
7.84
021

34.03

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

Company can use the benefits therefrom.

G

=

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

01 April 2025 | Recognised /(reversal) ‘in of Recognised 31:March 2026
profit and loss /(reversal) ‘Other
Particulars comprehensive
mcome
Deferred tax asset / (liabilities) arising on:
Unamortisation. cost of cotporate guarantees - (9.46) - -
Unamortisation cost of borrowings . (25.46) - -
Right of use assets - (14.81) - -
Fair valuation of mutual fund - (0.08)
Employee benefits - 640 - -
Lease liability . 14,51 - R
Property, plant and equipment - 0.20 - -
Unused tax losses and unabsorbed depreciation - 28.70 - -
Net deferred tax assets/ (linbilities ) - - - -
Movement for the year énded 31 March 2025
01 April 2024 | Recognised /(reversal) ‘in of Recognised 31 March 2025
profit and loss /(reversal) Other
Particulars comprehénsive
incame
Deferred.tax asset / (liabilities) arising on:
Urnamortisation cost of corporate guarantees - - - -
Unamortisation cost-of borrowings - (17.12) - -
Right of use assets - (0.45) - .
Fair valiation of mutual fund - 0:37)
Employee benefits - 2.69 - -
Lease liability - 0.44 - -
Property, plant and equipment - 0.76 - -
Unused tax losses and unabsorbed depreciation - 1405 - -
Net deferred tax assets/(liabilities ) - - - -
(ii) Break-up of Deferred Tax Assets and Liabilities
Particulars 31 March:2026 '31.March2025
Deferred Tax Liability (49:81) (17.94
Defecred Tax Asset 49.81.] 17.94




TAPIR CONSTRUCTIONS LIMITED

Q.
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Altamount in- T miillions, unléss. otherwise stated.
For the Year Ended For:the Year Ended
31 March 2026 31 March 2025
(iii) . U gnised deferred tax assets
[Particulars | 31 March 2026] 31 March 2028|
msed tax losses and unabsorbed depreciation | 13245! 220.36[
(iv) Unrecognised porary differences and unused losses on which'deférred tax asset is not gnized;
Particulars 31 March2026 31:March 2025
Unused ‘tax losses and unabsorbed: depreciation 525.07 87556
Total 525.07 875.56:
(v). Tax losses carried forward .
Particulars : Assessment Year 31 March 2026} Expiry Year
Business:losses carried forward - . 2019:20 E 136.8H 1202728
Business losses:carried forward i 2020-21 : 129.82| 202829
Business-losses carried: forward 2021-22 20.65 2029-30
Business:losses carred:forward |- 1:2022:23 ’ 19.33 5 42030231,
Business losses' carried forward : ¥ 202324 44991 203132
Biisiness:losses carried forward™ - ¢ ) 2024-25 34.02] 2032:33
Business:losses carried forward 2025-26 133.54| “2033:34
‘ g Total ‘ 1519.19 :
Particulars Assessment Year 31 March:2025 Expiry Year
Business losses cardied: forward o 201819 g 23645 H2026:27
Business:losses carried forward | HE 2019-20 250,87| 202728
Business:losses carried forward 2020-21 S ~1129.82 2028-29
Busi losses cattied forvard 2021-22 20.65 202930
Bisiness:losses carried forward 2022:23: 19:33): . 2030-31
Btisiness losses carried forward 2023:24 44.99¢ 2031-32
Businesslosses carried forward 2024:25; o 34.02[: 2032-33
Business'losses carred forward : 2025-26 L . 133:54)] 2033-34
Total 869.67

(vi) The Company has unabsorbed depreciation loss of % 5:89 millions (31:March 2025: X 5.89 millions) which.can be carried forward indefinitely.

Note <31
Earnings per:share (EPS)

The Comipany's Eacnings per Share ("EPS") is detemiied based on thieinet profitattributable to:the shareholders: Basic earnings per share'is:compiited;using the weighted average
number of shares outstanding during:the year. Diluted edrnifigs-per share.is computed ‘using the weighted.average number of common: and dilutive common'equivalent shares
outstanding duririg the yeir incliding share options, except whete the result:would be anti-dilutive.

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

Profit/ (loss) attributable to equity holders for basic earnings (115.90) (182.73)
Profit/ (loss) attributable-to equity holders adjusted for:the effect of dilution 115.90) . (182.73)
Weighted average number of Equity shares o basic /- diluted EPS* 50,000 50,000

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

Earnings per equity share
(1) Basic %) ) (2,317.25) (3,654:38)
@) Diluted & @31723 (3.65438

(This space has been intentionally left blank)




TAPIR CONSTRUCTIONS LIMITED

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

Note - 32

A)

Financial [nstruments by category

All amount in € millions, unless otherwise stated

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

31 March 2026 31.March 2025
FVTPL FVOCI Amortised cost FVTIPL FVOCI Amortised cost
(Seenote 1 | (Seemote 2 (See note 1 (See-note 2

below) below) below) below)
Finarcial assets
Investments

Mutual funds 60.78 - - 29.33 - -
Cash and cash equivalents - - 272.04 E - 30.37
‘Trade receivables - - 0.88 - - -
Loan - - 214 - - -
Other bank balances - - 5.17 - - 2.52
Other financial assets - - 4.02 - - 17.41
Total financial assets 60.78 - 284.25 29.33 - 50.30
Notes
1. These financial assets are mandatorily measured at fair value through profit and loss.
2. These financial assets represent investments in equity instruments designated as such-upon initial recognition.
31 March 2026 31 March 2025

FVTIPL FVOCI Amortised cost FVTPL FVOCI Amortised cost
Financial Habilities
?orrowings (including accrued ~ ) 454551 B R 4.439.87
interest)
Trade payables - - 229.71 - - 182.55
Lease liabilities - - 57.66 - - 1.73
Other financial liabilities - - 80.13 - - 16.75
‘Total financial liabilities - - 4,913.01 - - 4,640.90

(This space bas been intentionally left blank)
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B)
@)

@)

(iii)

@)

All amount in ¥ millions, unless otherwise stated

Fair value measurements
Fair value hierarchy

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

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

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

Level 3: If one or more of the significant inputs is not based on observable market data, the fnstrument is included in level 3.

Financial assets and financial liabilities measured at fair value through profit and loss
Particulars Level 1 Level 2 Level 3 Total
Financial assets
Mutual funds
31 March 2026 60.78 - - 60.78
31 March 2025 29.33 - - 29.33
Total financial assets - 31 March 2026 60.78 - - 60.78
Total financial assets - 31 March 2025 29.33 - - 29.33

Valuation process and technique used to determine fair value

Financial assets

Use of net asset value for mutual funds fair valuation.on the basis of the statement received from investee party.
Financial liabilities

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

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

The management assessed that carrying value of financial assets and financial liabilities, carried at amortized cost, are-approximately equal to their faic values at respective balance sheet dates and do not
significantly vary from the respective amounts in the balance sheets.

31 March.2026 31 March:2025

Particulars Level C;;E:g Fair value | Carrying Value Fair value
Financial assets
Loans Level 3 0.41 0441 - -
Other financial assets Level 3 3.30 3,30 17.41 17.41
‘Total.financial assets ) 3n 371 17.41 1741
Financial liabilities
Botrowings* Level 3 2,361.45 2.361.45 2431.99 2,431.99
Lease liabilities Level 3 48.98 48.98 1.18 . 1.18
Total financial liabilities 2,410.43 2;410.43 2,433.17 2,433.17

The above disclosures-ate presented for non-current financial assets and non-current financial liabilities. Carrying value of current financial assets and current financial liabilities (cash and cash
equivalerits, trade receivables, borrowings, lease liability trade payables and other current financiil liabilities) represents the best estimate of fair value.

*The non-convertible redeemable bonds issued by the Company are listed on stock exchange inl the current financial year and there is no-comparable instrument having the similar terms and conditions
with related security being pledged and hence the carrying value of the debentures represents the best estimate of fair value.

(This space.-has been intentionally left blank)
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Allamount in T millions, unless otherwise stated

Note - 33

(G

®

~

Financial risk management

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

Credit risk

Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss. Maximum exposure to Credit tisk primarily comes
from trade receivables. Credit risk on cash and cash equivalents:is limited as we generally invest in deposits with banks and financials institutions with high
credit rating assigned by international and domestic credit rating agencies.

Credit risk management

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

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

Assets under credit risk —

31 March 2026 | 31 March 2025
Credit rating Particulars

A Cash and cash equivalents 272,04 30,37
A Trade receivables 0:88 -
A Other bank balances 517 2.52
A Other financial assets 4.02 17.41
A Investment in mutual funds 60.78 29.33
A Loan 214 _

The risk pasameters are same for all financial assets for all period presented. The Company considers the probability of default upon initial recognition of
asset and whether there has been a significant increase in credit risk on an on-going basis throughout éach seporting period: In general, definition of default
is determined by considéring the business environment in which entity opetates and other macro-economic factors.

Credit risk exposure

Provision for ekpected credit losses

The Company provides for expected credit loss based.on lifetime expected creditloss. mechanism for loans, deposits and other investments .
As per the management assessment, company does not need to provide for expected credit loss on any of the financial-asset.

Expected credit loss for trade receivables under simplified approach

In respect of trade receivables, the Company considers provision for lifetime expected credit loss. Given.the nature of business operations, the Company’s
trade teceivables does not have ariy expected credit loss as transfer of legal title of properties sold is generally passed on to the customer, once the Company
ceceives the entire consideration and hence, these are been considered as low credit tisk assets. In tespect of other trade receivables, the Company considers
provision for lifetime expected credit-loss.

Liquidity risk

The company's principal sources of liquidity are cash and cash equivalents and the cash flow thatis generted from operations. The company believes that
the working capital is sufficient to meet its current requirements. Cormpany also have an option to arrange funds by taking loans and. borrowing from
Holding' Company. Accordingly no liquidity risk is being perceived.

Maturities of financial liabilities

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

31 March 2026 Less than'l year| Between Land| Between2 | Between3.| More than4 Total
2 years and 3-years | and 4 years years

Non-derivatives

Borrowings (including accrued interest) 2,184.06 - - 2361.45 - 4,545.51
Trade payables 229.71 - - - - 229.71
Lease liabilities 8.68 10.41 3857 - - 57.66
Other Financial Liabilities 80.13 - - - - 80.13
Total 2,502.58 10.41 38.57 2,361.45 - 4,913.01
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All amourit in: & millions; unléss otherwise stated

31-Match 2025 Less than 1 year| Between and | Between2'[ Between3:|: More than4" |~ Total
2.years and'3years | and 4 years years )

Non-derivatives -

Botrowings 2,007.87 : 2431.99 - - 4;439.86

Trade payables 18255 : . E g 18255 |

Lease liabilities 0.52 0.64 0.57 173

Otheér Findneal Taabilities 16.75; e - - . 16.75;

Total $2,207.69 0.64 | 2432:56 B - 4,640.89

(C). Miitket risk
Foreign exchange risk

Company does not have any foreign currency risks and therefore sensitivity analysis has ot been shown.

Interest.rate risk

The Company’s fixed rate: borrowingsare not subject to/interest rate risk as defined in Ind :AS:107, sirice nieithet the carrying amount nor the future cash
flows will' fluctuate because of a change in'miatket interest/rates,

The Company’s vatiable rate borrowing is subjectito interest rate: Below i the overll'exposure of the boerowing:

Particulars 131 March 2026 |:31 March: 2025 |
Variable rite borrowing L L s
Fiked rite borrowing 5:2,500.00; )% 2,500.00
Total borrowings +:2;500:00:] ~ 2,500.00
Sensitivity.

Profit or loss is sensitive to-higher/lower interest expenise from vatiable rate borrowings as a'result of changes in interest rates. -

Tarticulars 31 March 2026 31 March 2025
Interest rates~increase by 1% hToler 0294
Interest rates == decrease by 1% 0.6D) | (0.29)

Price risk
Company does not have any price tisk

(Lbis spaie bas been intentionally lefs blank)
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All amount in T millions, unless otherwise stated
Note =34
Revenue related disclosures
Disaggregation of revenue

Set out below s the disaggregation of the Company’s revemie from: contracts with: customers:

YearEnded

Particulars Year Ended

31 March 2026 31 March 2025
Revenue from contracts with customers :
Revenue from operations
(i) Revenue from operations- Revénue from sale of properties 4,729.89 : -
(i) Revenue from maintenance services ' . 17.02 -
(ii1). Other operating income (initerest from customiers o overdue balances). 094 1 : 3.49
Total revenue covered under Ind AS 115 : ‘ 4,747.85 | ' 349 |
Contract balances
The following table provides information-about receivables and contract liabilities from contract with customers:
Particulars o ‘ E Asat o Asat

31 March 2026 31 March 2025
Contract liabilities ' “ o
Advance from customers : 651.85'|: 3,818.23 |
Total contract liabilities , 111765185 3,818.23
Receivables :
‘Trade receivables . 20.880 -
Total receivables 1 088 ' =

Contract asset is the right to consideration in exchange:for:goods or services transferred to the customer. Contract liability is the entity's obligation to
transfer goods: or services to a customer for which the entity has received consideration from the customier in advance. Coritract assets (unbilled
receivables) are transferred to receivables when the rights become unconditional and contract ligbilities -are recogrused as and when the performance
obligation 1s satisfied. ‘ i

Significant chinges in the contract liabilities balances during thé yeac‘are as follows:

As at 31 March 2025
“Contract liabilities

As at 31 March 2026
Contract liabilities
Advances from customers

Particulars

‘Advances from customers

Opening balance 173,818.23 351131

Addition/ (refund) during the year +1,579.65 : : 306,92/
TAdjustment on account of revenue recognised (4,746.03) e

Closing balance i 651.85 | - 73,81823

The aggiegite amount of transaction’price allocated to the performance obligations as-at 31 Macch 2026 is. ¥ 651.85 millions(31 March 2025.: T 3,818.23
millions). The above bilance represents the:advance received from customers (gross) against real estate properties. The management expects to further
bill and collect the remaining balance: of total consideration in the coming years: These balances will be.recognised as revenue in fature years as per the
policy of the Company. '

E' Reconciliation of revenue recognised.with contract revenue:

Particulars Year ended Year ended
31March 2026 | 31 March 2025
Contract revenue 474691 | . -

Revenue recognised from real estate properties including maintenance

4,746.91
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All amount in ¥ millions, unless otherwise stated
Note - 35

Lease related disclosures as per Ind AS 116
The Company has leases for office building. With the exception of short-term leases and leases of low-value underlying assets, each lease is reflected on the balance sheet as a right-of-use asset and 2

lease liability. Variable lease pagments which do not depend on an index or a rate are excluded from.the initial measurement of the lease liability and right of use assets. The Company classifies its right-
of-use assets in a consistent manner to its property, plant and equipment.

Each lease genenally imposes 4 restriction that, unless there is a contractual right for the Company to sublease the asset to another party, the right-of-use asset can only be used by the Company: Some
leases contain an option to extend the lease for a further term. The Company is prohibited :from selling'or pledging the underlying leased assets as security. For leasés over office buildings and other
premises the Company must keep those properties in a good state of repair and return the properties in their original condition at the end of the lease. Further, the Company is required to pay

maintenance fees in accordance with the lease contracts.

A Lease payments notincluded in measurement of lease liability
The expense relating to payments riot included in the measurement of the lease liability is as follows:

Particulars 31:March 2026 31 March 2025
Short-term leases 044 0.03
B Totl cash outflow forleases for the year ended 31 March 2026 is ¥ 3.10 Millions (31 March 2025 T 0.64 Millions).
C Total expense recognised during the year
Particulars 31 March 2026 31 March:2025
Interest on lease liabilities 1.43 017
Amortisation of right of use asset 2.29 0.57
D Maturity of lease liabilities
“The lease liabilities are secured by the related underlying assets. Future minimum lease payments were as follows:
31 March 2026 Minimum lease payments due
Less than 1 year 1-2 years 2-3 years More-than 3 Total
years
Lease payménts 15.42 15.95 45.94 - 77,31
Interest.expense 6.74 5.54 7.37 - 19.65
Net present values 8.68 10.41 38.57 - 57.66
31 March 2025 Minimum lease payments due
Less than:Tyear 1-2 years 2-3 years More than'3 Total
years
Lease payments 0.72 0.76 0.59 - 2.07
Interest expense 0.20 0.12 0.02 - 0.34
Neét present values 0.52 0.64 0:57 - 1,73
E Information about extension and termination options (31 March 2026)
Right.ofuse assets Number of Range of Average Number of Number.of Number of leases
leases T ing term lease leases with leases. with with termination
. (inyears) term extension option | purchase option option
(in years)
Office premises 2.00 4.75 3.25 - - 2.00
Information about extension and termination options(31 March 2025)
Right of use assets Number of Range of. Average Number of Number of Numberof leasés
leases r ing term ining lease leases with leases with with termination
(in'years) term option | purcl option option
(in years)
Office premises 1.00 2.00 2.00 - - 1.00
F Bifurcation of lease liabilities at the end of the year in current and non-current
Particulars 31 March:2026 31 March 2025
ay Current liability (@mount due within one year) 8.68 053
b) Non-current liability (amount due over one year) 48.98 118
Total lease liabilities at:the end of the year 57.66: 173

(This. space bas been-intontionally left blank)
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All amoiint in$ millions, uriless otherwise stated
Note - 36

Details with respect to the Benami properties
No proceedings have been initiated or pending against the entity undér the Benami Transactions (Prohibitions) Act, 1988 for the year ended 31 March 2026'and 31-March 2025

Note- 37
Undisclosed income

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

Note - 38

Details of Crypto:Currency or Virtual Cusrrency.

Profit or loss on transactions involving Crypio curreéncy ot Virtual Currenicy
‘[Amount of cutrericy held as at the reparting date

No transaction during the year énded 31 March 2026 and 31 March 2025
N transaction during the year ended 31 March 2026 and 31 March 2025
Deposits ot advinces ftonyany person:for the purpése of trading orinvesting in Crypto Cutrency / virtual currency No transaction during the yéar énded 31°March 2026 ‘and 31 March2025

Note = 39
.Ratio Analysis
‘Thee following are analytical ratios for.the year'ended 31 March 2026:and 31:March 2025

Particul | Numerator Denomil : 31:March'2026 31 M:uch 2025 : Variance|.
Current Ratio Current Assets Current Liabilities B 0.98. 11,02 3 “IEA0%
Debt Service Coverage Ratio* Earnings available for debt services Debt Service NA NA NA
Debt Equity Ratio#. Total Debts. Shareholder's Equity NA NA NA
Return on Equity (ROE)# NetProfit:After Tazes Average Share holder's Equity NA NA NA
"Trade Receivables tuenover catio*™ Revenue *'[Avetage Trade Recéivable 10,830,09° NA NA
Trade Payables tumover ratio™ Purchase of services and other expenses - | Average Trade Payable 341 97 3138%1
Net Capital Turnover Ratio™” Revenue ) Waorking Capital NA NA : NA
Net profit ratio* Net profit Revenue NA| NAj: NA
Returnof Capital Employed (ROCE)$ Eaming before interest taxes Capital Employed: NA] NAJ NA|
Inventory: furnover ratio™ Cost 6f Goods sold Average Inventory ey 0.00 g 1712.23|

“In-the real estate business, revenugalong with the Corresponding cost to:sales is.recognised on the point in‘time basis and hence; the increase and decrease will not be directly ascemmed onthe basis of
incredse/dectease in business. Accordingly, the current year ritios are not comparable with previous yeat:

“n~ Ratio can not be calculated die'to negative working capitalin-cutrent year.

* Ratio-can not bé calaulated due to'lossn current and previous yeir:

# Ritio can ‘ot be calculated due to negative'share holder's equity in cutrent-and previcus'year.

**Ratio can not be ¢aleulated due 1o no value'in: tfade receivable in‘previous year.

$'Not applicable

Following ratios are not applicable in view of the fact'that either numerator or denominator does niot have any value:-

Return'of Capital Employed (ROCE) ratio.

Note:- 40
Wilful Defaulter:

Nobank or. ial instituticin: has declared the company ds " Wilful defaulter during the year ended 31 March 2026 and:31 March 2025.

Note =41
Details in respect of Utilization of Borrowed funds and share premium:

Particiilars Description

Transactions where an entity: has:provided ‘any advince; loan, ‘or invested funds to anyNo:such transaction has taken place during the yeir énded 31:March ’70"6 and 31: M:\rch 2025
other person (s) or entity/. entities; including forsign entities.

Transactions where an entity has received any fund from any person:(§) or entity/- entities;|No stich transaction hias taken place duririg the yeac ended 31 March 2026 and 31:March 2025
including foreign entity.

Note - 42
Relationship with:Strick off Companies:

No transaction has been made with the company stiuck off under section 248 of the Companies Act, 2013 or section 560 0f Companies:Act, 1956 during the yeat ended 31 March 2026 and 31 Marchi2025.

Note-43
Registration of charges or satisfaction with Registrar of Companies:

All appllmble cases Where registration of charges or satisfaction is required with Registrar 6f Companies have beeri done. No registaation or satisfaction'is pending for the yeat ended 31 March 2026 and 31
March'2025.

Note - 44
C 1 ith b ofl:lyPrﬁ ‘of. tf

The ¢ompaiiy has complied with the number of layérs presctibed under clause (87) of section 2 of the Act read with Cornpanies (Restriction of. number of Layers) Rules; 2017 and no layers of companies has
béen established beyond the limit presérbed as per above said section’/ rules; during the year ended 31 March 2026:and 31 March 2025

Note <45
Loan or

4

g d'to the:p i and KMPs and the related parties:

No 1oan. of advances in the nature of l6ans are grinted to the:promoters, directors, key managenal persons and:the related parties {as defined under Compianies ‘Act;:2013); either severally or jointly withiany
othet pecson, during the yeac ended 31:March 2026:and'31: March 2025, that are: g

(a) repayable on demand or
(b) without specifying any terms or period of repayment
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Note — 46

Capital management

The Company’s objectives when managing capital are to:

¢ To ensure Company’s ability to continue as a going concern, and
¢ To provide adequate return to shareholders

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

Note — 47
Related party transactions
Relationship Name of the related patties
\Related parties excercising control
Holding company Embassy Developments Limited (Formerly known as Equinox
India Developments Limited and earlier Indiabulls Real Hstate
Limited)
Other related parties . Sepset Real Estate Limited
Fellow Subsidiaries* Aitmid Real Estate Limited

Citra Properties Liinited

Sky Forest Projects Limited (Formerly known as Sky Forest
Projects Private Limited and eatlier Indiabulls Properties Private
Limited)

Key management personnel Mt. Abhishek Rajninath Surve (Whole-time ditectot-from 10 July
2024)

Other enterprises under the control or significant | Embassy Services Private Limited (w.e.f. 24 Januaty 2025)
influence of Key Management Petsonnel of the Technique Control Facility Management Limited (w.e.f. 24 January
holding company and their relatives with whom 2025)

there were transactions Lounge Hospitality LLP

NEXT Level Experiences LLP

Quadzon Business Park Private Limited

Manyata Promoters Private Limited

* with whom transactions have been made during the year/ previous year
(i) Statement of transactions:

Related parties other than key managerial personnel

Nature of transactions 31 March 2026 31 March 2025

Loans & advances taken/ (repaid), net

Embassy Developments Limited (Formerly known as Equinox
India Developments Limited, and eatlier Indiabulls Real Estate
Limited) 18.19 (1,826.25)

(101.75) 70.15
3440 1,305.85

Sepset Real Estate Limited
Airmid Real Estate Limited
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Citra Properties Limited (599.23) 599.23
Sky Forest Projects Limited (Formerly known as Sky Forest
Projects Private Limited and eatliet Indiabulls Properties Private
Litmited) 825.62 -

Business support expenses

Embassy Developments Limited (Formerly known as Equinox
India Developments Limited and earlier Indiabulls Real Estate
Limited) 32.75 13.99

Corporate guarantee given by

Embassy Developments Limited (Formerly known as Equinox
India Developments Limited and earlier Indiabulls Real Estate
Limited) 2,500.00 2,500.00

Site management fee

Embassy Services Private Limited (w.e.f. 24 January 2025) - 0.54
Technique Control Facility Management Limited (w.e.f. 24 Januarty
2025) 0.52 2.84

Staff welfare expense

Lounge Hospitality LLP 1.04 -
NEXT Level Experiences LLP 1.84 -
Manyata Promotets Private Limited 0:36 -
Quadron Business Park Private Limited 1.48 -

(ii) Statement of balances outstanding:

As at As at

Particulars 31 March 2026 31 March 2025

Loans & advances taken

Embassy Developments Limited (Formerly known as Equinox
India Developments Limited, and earlier Indiabulls Real Estate 18.19 -
Limited)
Sepset Real Estate Limited - 101.75
Airmid Real Estate Limited 1,340.25 1,305.85
Citra Properties Limited - 599.23

Sky Forest Projects Limited (Formerly known as Sky Fotest Projects
Private Limited and earlier Indiabulls Properties Private Limited)

825.62 -

Trade payable

Embassy Developments Limited (Formerly known as Equinox
India Developments Limited and earlier Indiabulls Real Estate 27.57 4.45
Limited)

Embassy Services Private Limited (w.e.f. 24 January 2025) - 0.53

Technique Conttol Facility Management Limited (w.e.f. 24 Janua:
2oy ty Manag (wef. 24 Jappagie 168 031
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NEXT Level Experiences LLP 0.72 -
Manyata Promotets Private Limited 0.03 -
Quadron Business Park Private Limited 0.20 -

Corpotate guarantee given by

Embassy Developments Limited (Formerly known as Equinox
India Developments Limited and eatlier Indiabulls Real Estate 2,500.00 2,500.00
Limited)
*Tncludes balances prior 1o the date on which the entity became related party for the year ended 31 March 2025.

Note—48
Contingent liabilities and commitments

Contingent liabilities:

Patticulars 31 Match 2026 31 March 2025
Demand order issued with respect to ITC claimed through TRAN-1,
appeal pending with Appellate Authority
Demand issued for SGST credit with respect to WIP claimed in Tran-
1, appeal pending with Appellate Authority

2.60 2.60

0.14 0.14

Legal case:

Thete are certain Allottees of “Embassy One Thane” Group housing residential project who had filed their
respective complaints and are pending adjudication before Maharashtra RERA via, which they majotly alleged their
grievance with respect to delay to the tune of ¥ 4.50 millions. Though, the Company is contesting the same still 2
provision of ¥ 4.50 millions including intetest has already been taken in the books of accounts for financial year

2025-26.

Based on the defence taken in these matters and the independent legal advice from the Counsels, the management
believes that there is a reasonably likelihood that the there is no matetial liability will devolve on the Company in
respect of these matters.

Bank guarantee

Guarantee provided by the bank (secuted by way of fixed deposits of the Company): ¥ 5.00 millions (31 March 2025 -
¥ 2.50 millions).

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




TAPIR CONSTRUCTIONS LIMITED

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

Note — 49

Employee benefits

All amount in ¥ millions, unless otherwise stated

Defined conttibution plan
The Company has made ¥ 5.35 millions (31 March 2025 - ¥ 0.84 millions) contribution in respect of provident fund.

Defined benefit plan

The Company has the following defined benefit plans:

e Gratuity (unfunded)

e. Compensated absences (unfunded)

Risks associated with plan provisions

Interest Rate risk:

The plan exposes the Company to the risk of fall in interest rates. A fall in interest tates will
result in an increase in the ultimate cost of providing the above benefit and will thus result in
an increase in the value of the liability.

Liquidity Risk:

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

Salary Escalation Risk:

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

Demogtaphic Risk:

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

Regulatory Risk:

Changes in the applicable salary / wage definition or employee categotisation pursuant to the
New Labour Codes, whete relevant, may also influence future obligations.

Compensated absences

The leave obligations cover the Company's liability for earned leaves. The amount of provision of X 1.58 millions (31
Mazch 2025 % 0.13 millions) is presented as current, since the Company does not have an unconditional right to defer
settlement for any of these obligations. However based on past experience, the Company does not expect all employees
to take the full amount of accrued leave or require payment within the next 12 months, therefore based on the
independent actuatial report, only a certain amount of provision has been presented as current and remaining as non-

current.

Amount recognized in the statement of profit and loss is-as undet:

Particulats 31 Match 2026 31 March 2025
Present value of defined benefit obligation at the beginning of the year 4.44 2.15
Present valie of defined benefit obligation at the end of the year 8.03 4.44
Benefits paid ’ 2.07 0.57

Expense recognized in the statement of profit and loss 5.66 2.86
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Movement in the liability recognized in the balance sheet is as under:

31 March 2026 31 March 2025
Present value of obligation 8.03 4.44
Fair value of plan assets - -
Sutplus / (Deficit) (8.03) 4.44)
Effects of asset ceiling, if any - -
Present value of defined benefit obligation at the end of the year (8.03) (4.44)
- Current 1.58 0.13
- Non-Current 6.45 4.31
For determination of the liability of the Company, the following actuarial assumptions were used:
Particulars Compensated absences
31 Match 2026 31 Maich 2025
Discount rate 7.00% 7.15%
Salary escalation rate 8.00% 5.00%
. Indian Assuted Lives Indian Assured Lives
Mortality table . :
Mottality (2012 -14) Mortality (2012 -14)

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

value of plan assets has not been presented.

These assumptions wete developed by management with the assistance of independent actuarial appraisers. Discount
factors are determined close to each yeat-end by reference to government bonds of relevant economic markets and that
have terms to maturity approximating to the terms of the related obligation. Other assumptions are based on
management’s historical experience.

Maturity plan of Defined Benefit Obligation

Year 31 Maich 2026 Year 31 March 2025
a) April 2026 — March 2027 1.58 April 2025 — Maxch 2026 0.13
b) April 2027 — March 2028 0.56 April 2026 — March 2027 0.08
9] April 2028 — March 2029 0.56 April 2027 ~ March 2028 0.08
d) Aptil 2029 — March 2030 0.76 April 2028 — March 2029 0.08
e) April 2030 — March 2031 0.53 April 2029 — March 2030 0.32
f) April 2031 onwards 11.98 April 2030 onwards 3.75
Sensitivity analysis for compensated absences liability
31 Mazch 2026 31 March 2025
Impact of the change in discount rate
Present value of obligation at the end of the year 8.03 4.44
a) Impact due to increase of 0.50 % 0.31) 0:29)
b) Impact due to decrease of 0.50 % 0.33 0.30
Impact.of the change in salary increase
Present value of obligation at the end of the year 8.03 4.44
a) Impact due to increase of 0.50 % 0.33 0.31
b) Impact due to decrease of 0.50 % (0.31) 0:29)
Impact of the change in attrition rates
Present value of obligatiori at the end of the year m N 8.03 4.44
) Impact due to increase of 0.50 % 0.13) -
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b) Impact due to decrease of 0.50 % 0.20 -
Impact of the change in mortality rate

Present value of obligation at the end of the year 8.03 4.44

a) Impact due to increase of 0.50 % - -

b) Impact due to decrease of 0.50 % - -

Gratuity

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

multiplied for the numbet of yeats of setvice. Gratuity plan is a non-funded plan.

Actuarial (gain)/ loss recognised in othet comprehensive income

31 Matchi 2026 31 March 2025
-Actuarial gain on atising from change in demographic assumption (144) | -
Actuatial (gain) / loss on atising from change in financial assumptions 5.89 0.10
Actuarial loss on arising from change in experience assumptions 3.19 (3.70)
Components of defined benefit costs tecognised in other 7.64 (3.60)
comprehensive income
Amount recognised in the statement of profit and loss is as under:
31 Matrch 2026 31 March 2025
Current service cost 221 1.55
Past setvice cost 247 1.65
Interest cost 0.57 0.44
[Expense tecognized in the statement of profit and loss 5.25 3.64
Movement in the liability recognized in the balance sheet is as under:
31 March 2026 31 March 2025
Present value of defined benefit obligation at'the beginning of the year 6.23 6.15
Past service cost 247 1.65
Cutrent service cost 2.21 1.55
Interest cost 0.57 0.44
Benefits paid (1.73) -
Total actuarial (gain) / loss on obligation 7.65 (3.56)
Present value of defined benefit obligation at the end of the year 17.40 6.23
Bifurcation of projected benefit obligation at the end of the year in current and non-current
31 March 2026 31-March 2025
2) Cuttent liability (amount due within one year) 1.14 0.08
b) Non - cutrent liability (amount due over one year) 16.26 6.15
Total projected benefit obligation at the end of the year 17.40 6.23
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For determination of the liability of the Company, the following actuarial assumptions were used:

Patticulats Gratuity
31 March 2026 31 Match 2025
Discount rate 7.00% 6.99%
Salary escalation rate 8.00% 5.00%
. Indian Assured Lives Mortality Indian Assured Lives Mortality
Mortality tabl
ortauty table (2012-14) (2012-14)

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

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount
factors are determined close to each year-end by reference to government bonds of relevant economic markets and that
have terms to maturity approximating to the terms of the telated obligation. Other assumptions are based on
management’s historical experience.

Maturity plan of Defined Benefit Obligation

Year 31 Maxch 2026 Year 31 March 2025
2) Aptil 2026 —March 2027 1.14 | April 2025 —March 2026 0.08
b) April 2027 — Match 2028 1.17 | Apsil 2026 ~March 2027 0.10
) April 2028 — March 2029 1.29 | April 2027 — March 2028 0.08
d) April 2029 — March 2030 2.57 | April 2028 - Maich 2029 0.09
e) Aptil 2030 — March 2031 1.32 |  Aptil 2029 — March 2030 0.87
f) Aptil 2031 onwards 28.16 April 2030 onwards 5.01

Sensitivity analysis for gratuity liability

31 March 2026 31 Match 2025
Impact of the change in discount rate

Present value of obligation at the end of the yeat 17.40 6.23

a) Impact due to increase of 0.50 % (0.73) (0.35)

b) Impact due to decrease of 0.50 % 0.78 0.37

Impact of the change in salaty increase

Present value of obligation at the end of the year 17.40 6.23

a) Impact due to inctease of 0.50 % 0.77 0.38

b) Impact dueto dectease of 0.50 % 0.73) 0.35)
Impact of the change in atttition rates

Present value of obligation at the end of the yeat 17.40 6.23

a) Impict due to increase of 0.50 % (0.61) -

b) Impact due to-dectease of 0.50 % 0.79 -
Impact of the change in.mortality rate

Present value of obligation at the end of the year 17.40 6.23

2) Impact due to inctease of 0.50 % - -

b) Impact due to decrease of 0.50 % - -
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Note — 50
Segmental information

The Company's primary business segment is reflected based on principal business activities catried on by the Company
ie. development of real estate projects which as per Ind AS 108 on ‘Segment Reporting’ is considered to be the only
teportable business segment. The Company is operating in India which is considered as a single geographical segment.

Note —51

Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash flows

A. The changes in the Company’s borrowings arising from financing activities can be classified as follows:

Particulars Current/non- Total
current
borrowings

Net debt as at 01 Apxil 2024 3,541.19 3,541.19
Proceeds from current/ non-current borrowings 9,864.60 9,864.60
Repayment of cutrent/non-cutrent borfowings (8,965.62) (8,965.62)
Non cash adjustments (1.37) (137
Interest expense 274.69 274.69
Interest paid (273.63) (273.63)
Net debt as at 31 March 2025 4.,439.86 4,439.86
Proceeds from cutrent/ non-cutrent boftowings 5,929.21 5,929.21
Repayment of current/non-cutrent borrowings (5,751.97) (5,751.97)
Non cash adjustments (70.54) (70.54)
Interest expense 260.59 260.59
Interest paid (261.64) (261.64)
Net debt as at 31 March 2026 4,545.51 4,545.51

B. The changes in the Company’s lease liabilities arising from financing, activities can be classified as follows:

Particulars Amount

Lease liabilities as at 01 Aptil 2024 (cutrent and non-current) 1.27
Recognition of lease contracts 1.78
Interest on lease liabilities 0.17
Payment of lease liabilities , (0.57)
De-trecognition of lease contracts 0.92)
Lease liabilities as at 31 March 2025 (cutrent and nhon-current) 173
Recogmnition of lease contracts 57.60
Interest on lease liabilities 1.43
Payment of lease liabilities (3.10)
De-recognition of lease contracts -
Lease liabilities as at 31 March 2026 (current and non-current) 57.66

Note- 52

New labour codes

On 21 November 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the
Industrial Relations Code, 2020, the Code on Social Secutity, 2020, and the Occupational Safety, Health and Working
Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour & Employment published draft

Central Rules and FAQs to enable assessment of the finangi ’gff}Engeo due to changes in regulations. The Company has
>
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considered restructured compensation of its employees with effect from 01 April 2026, and assessed the impact of the
changes, consistent with the Labour Codes, draft rules, FAQs and legal opinion. Consideting the mateality and
regulatory-driven, non-recurting nature of this impact, the Company has presented such impact as “Statutory impact of
new Labour Codes” under “Exceptional Items” in the statement of profit and loss for the year ended 31 March 2026.
The Company continues to monitor the finalisation of Central / State Rules and clarifications from the Government on
other aspects of the Labour Code and would provide appropriate accounting effect on the basis of such developments
as needed.

Note — 53
Exceptional items

Duting the current reporting petiod, the Company has tecognized certain exceptional items that significantly impacted
the financial results:

Statutory impact of new labout codes

Pursuant to introduction of new labour code refet note 52, has resulted in a one-time material increase in provision for
employee benefits on account of recognition of past setvice costs. Based on the requirements as per the of New Labour
Codes and relevant Accounting Standard, the Company has assessed and accounted the estimated incremental impact
as Exceptional Item in the statement of profit and loss for the year ended 31 Match 2026 amounting to X 0.64 millions.
Upon notification of the related Rules to the New Labour Codes by the Government and any further clarification from
the Government on other aspects of the New Labour Codes, the Company will evaluate and account for additional
impact if any, determined in subsequent periods.

Note — 54

Audit trail

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

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

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

Note —55

Business Combination of Holding Company

The Hon'ble National Company Law Appellate Tribunal, New Delhi Bench ("NCLAT"), on 07 Januaty 2025, approved
the scheme of amalgamation of Nam Estates Ptivate Limited ("NAM") and Embassy One Commercial Property
Developments Private Limited ("EOCPDPL") with Embassy Developments Limited ("EDL") (formetly known as
Equinox India Developments Limited, and earlier Indiabulls Real Estate Limited) and their respective shareholders and
creditors ("Scheme") pursuant to sec 230 to 232 of the Companies Act, 2013, and other applicable provisions of the
Act, read with Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. Pursuant to the NCLAT
Otdet, EDL and NAM have filed the cettified true copy of the court order with the respective jurisdictional Registrar

of Companies on 24 January 2025, thereby giving,effe%@\%me ("Effective Date").
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Subsequent to the scheme becoming effective, a few of the current NAM shareholders, namely JV Holding Private
Limited (JVHPL), four individuals, and two other entities (refetred to as the "Promotet/Promoter Group"), became
the largest shareholders of the EDL, the company's holding company.

Note — 56
Other matters

a. The Company has not entered into any derivative instrument duting the yeat. The Company does not have any

foteign currency exposutes towards teceivables, payables ot any othet 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 Match 2025.

c. In the opinion of the Board of Directors, all current assets and long-term loans & advances, appeating in the
balance sheet as at 31 March 2026, have a value on 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 tecoverability of these balances.

d. The Company is a subsidiary of holding company Embassy Developments Limited (Formerly known as Equinox
India Developments Limited and eatlier Indiabulls Real Estate Limited), whether directly or indirectly. The
Company will get all necessary support financially and otherwise from its holding company and thus, the
Company is capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within
a period of one yeat from the balance sheet date.

For G AR U D & Associates For and on behalf of the Board of Directors
(Formerly known as Raj Gitikshit & Associates)
Chartered Accountants
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