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INDEPENDENT AUDITOR’S REPORT

To the Members of Varali Properties Limited
Repori on the Audit of the Financial Statements
OGpinion

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

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (‘Act’) in the
manner so requited and give a true and fait view in conformity with the accounting principles generally
accepted in [ndia including Indian Accounting Standards (‘Ind AS’) specified under section 133 of the Act,
of the state of affairs of the Company as at 31 March 2026, its profit and total comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinien

We conducted our audit in accordance with the Standards on Auditing (‘SA’s) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the financial statements section of our report. We arc
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of [ndia 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 ous other ethical
responsibiliries in accordance with these requirements and the Code of Ethics. We believe that the auclit
evidenice we have obwined s sufficient and appropriate to provide a basis for our opinion.

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

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

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

T 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 othierwise appears to be materially misstated.
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If, based on the work we have performed on the othet 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 report that fact. Reporting under this section is not applicable as no other information is obtained at the
date of this auditor’s report.

Management’s Respounsibility for the Financial Statements

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

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

Those Board of Directors ate also responsible for overseeing the Company’s financial reporting process.
Auditot’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 ot error, ahd 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:

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
ot etror, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from 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 approptiate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Company has adequate internal financial controls system in place
and the operating effectiveness of such controls.

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

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

+ Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in 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 materdality 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.

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 Ozder, to the extent applicable.

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

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

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

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

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

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

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

(h) With respect to the other matters to be included in the Auditor’s Repott 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 - 40 to the financial statements.

it. 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.

{ii. There were no amounts which were requited to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 Mazxch 2026.

iv. (2) The Management has represented that, to the best of its knowledge and belief, no funds (which
are material either individually or in the aggregate) have been advanced or loaned or invested (either
from borrowed funds ot share premium or any other sources or kind of funds) by the Company to
or in any other person or entity, including foreign entity (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether, ditectly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries”) or provide any guarantee, secutity ot the like on behalf of
the Ultimate Beneficiaties;

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

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

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

vi. As stated in note 43 to the financial statements and based on our examination which included test
checks, the Company, in respect of financial year ended on 31 March 2026, has used accounting
softwares for maintaining its books of account which has a feature of recording audit trail (edit log)
facility at application level as well as database level and the same has been 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. However, recording of audit trail (edit logs) can be
disabled using restricted privileged rights for direct data changes at database level. Further, during
the course of our audit we did not come across any instance of audit trail feature being tampered
with 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.
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(@) With respect to the matter to be included in the Auditor’s Report in accordance with the requirements
of section 197(16) of the Act, as amended:

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

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

i w
Aashish K Verma
Partner

Membership No. : 527886
UDIN: 26527886 K GGALBAG09

Place: Bengaluru
Date: 14 May 2026



Annexure A to the Independent Auditor's Report

With reference to the Annesure 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 teport that:

®

(i)

(iv)

)

(vi)

(v

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

(¢) According to the information, explanation and representation provided to us and
based on verification carried out by us, there are no proceedings initiated or pending
against the Company for holding any benami property under the Prohibition of Benami
Property Transactions Act, 1988 and rules made thereunder. Accordingly, clause 3(i)(e)
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 does not hold any inventory. Accordingly,
reporting under clause 3(ii)(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, the Company has not been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. Accordingly, clause 3(i)(b) of the Order is not applicable.

According to the information, explanation and representation provided to us and based on
vetification carried out by us, during the year, the Company has not made any investments in
or has not provided any guarantee or security or has not granted any loans ot advances in the
nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships ox
any other parties. Accordingly, clause 3 (iif) (2) to (£f) of the Order is not applicable.

The Company has not entered into any transactions covered under Section 185 and 186 of the
Companies Act, 2013 in respect of loans granted, investments made and guarantees and
securities provided. Accordingly, clause 3(iv) of the Order is not applicable.

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

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

(2) 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
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(i)

(ix)

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, the dues outstanding of
Income-tax, Sales Tax, Service Tax, Duty of Customs, Duty of Excise, Value added tax, cess
on account of any dispute are as follows:

Name of the | Nature of | Amount (X in | Period to | Forum where the
Statute dues hundred) which the | dispute if pending
amount to
relates
Haryana Goods | Goods and | 4,771.54 FY 2017-18 Appellate Authority
and  Services | Service Tax (Centre)
Tax Act, 2017 (refer below note)

Note: During the year ended 31 March 2026, the appeal was rejected by the Appellate
Authority and the demand was upheld but the Company is in process of filing a further appeal
before the Goods and Services Tax Appellate Tribunal (GSTAT) challenging the demand

order (refer note 40 to the financial statements).

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

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

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

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

(d) According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the Company, we report
that no funds raised on short-term basis have been used for long-term purposes by the
Company. Accordingly, clause 3(ix)(d) of the Order is not applicable.

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

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

(xii)

(st

(xiv)

(xvi)

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

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

(a) During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of material
fraud by the Company ot on the Company, noticed or reported during the year, nor have we
been informed of any such case by the Management. Accotdingly, clause 3(xi)(a) of the Order
is not applicable.

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

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

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

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

According to the information, explanation and representation provided to us and based on
verification carried out by us, during the year, the Company has not entered into any non-cash
transactions with its directors or persons connected with its directors. Accordingly, provisions
of section 192 of the Companies Act, 2013 and clause 3(xv) of the Order is not applicable.

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

(b) The Company is not required to be registered under Section 45-IA of the Reserve Bank of
Tndia 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.
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(xvii)

(xviii)

(xix)

()

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

The Company has incurred cash losses of ¥ 47,646.94 hundreds in the cutrent financial
year and have incurred cash losses of ¥ 320,663.66 hundreds during the immediately
preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year.
Accordingly, clause 3(xviii) of the 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, out
knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions and subject to the Note no.
45(d) of the financial statements, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date. We,
howevert, state that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within
a period of one year from the balance sheet date, will get discharged by the Company as
and when they fall due,

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

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

P

Aashish K Verma
Partner

Membership No. : 527886
UDIN: 26527386KGGZIB5009

Place: Bengalura
Date: 14 May 2026



Annexure B to the Independent Auditor's Repotrt

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

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

We have audited the internal financial controls with reference to the financial statements of Varali
Properties 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 intetnal financial
controls based on the internal control with refetence to the financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting ("the Guidance Note") issued by the Institute of
Chartered Accountants of India ("TCAT"). These tesponsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly
and efficient conduct of the Company’s business, including adherence to the Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accutacy 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 Co’mp;my's internal financial controls with reference to
the financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Act, to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and both, issued by ICAI Those Standards and the Guidance Note requite that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to the financial statemerts 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 the financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to the financial statements included obtaining an
understanding of internal financial controls with reference to the financial statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed sisk. 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
errot.

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 the financial statements.

Mecaning of Internal Financial Controls with reference to Financial Statements

A Company's internal financial controls with reference to the financial statements is a process designed to
provide redsonable assurance regarding the reliability of financial reporting and the prepamtion of the
financial statements for extetnal purposes in accordance with generally accepted accounting principles. A
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Cotmpany's internal financial controls with reference to the financial statements includes those policies and
procedutes that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of the 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 Conirols with reference to Financial Statements

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

Opinion

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

Fotr Agarwal Prakash & Co.
Chartered Accountants

Firm’s Registration No. : 005975N

S

Aashish K Verma
Pariner

Membership No. : 527886
UDIN: 26527886 KGGZLB500Y

Place: Bengaluru
Date: 14 May 2026



VARALI PROPERTIES LIMITED
: ‘All amount in' & hundred unless otherwise stated

Balance Sheetias at . S ‘Notes /31 March2026] © 31 March 2025

I ASSETS
Non-current assets
(a) Financial assets

Other financial assets 6 4,000.00 4,000.00
(b):Non-current tax asséts; net : 7 - : 46,785.16

'4,000,00 50,785.16

Ciirrent asséts

(@) Inventories i 8 - -
(b) Financial ‘assets
Trade receivables ' 9 = ~
Cash and cash equivalesits ‘ 10 < 2,61517 : 455.97:
Other financial assets 11 51;611:36 2.55,977.70
(c) Other current assets 12 ©30,57,596.78 :57:119.62
C 382331 . 3,13,353.29
Total of Assets S31315,823:31 £3,64,33845
11 EQUITY AND LIABILITIES
Equity e
(a) Equity:share capital ! : 13 5,000.00 5,000.00
{b) Other equity ) , (1096,095.56) {16,07,58478)
. (10,91,095.56) (16,02,584.78)
Liabilities
Current liabilities
(a)Financial liabilities :
" "'Borrowings : 14 35,45,730.00 5,46,420.00
Trade payables 15 : :
“total outstanding dues of micro enterprises and small éaterprises; and ; = R
~toml~butsmnding dues of creditors other than micro cntcfpriées and small enterprises 32,3()7.44 : 6,22,395.79'
Other financial liabilities 16 4,96,221.86 1,72,915.03
(b) Otheércurrent liabilities 47 100.75 2,88,267.25
() Provisions ; ; 18 1,32,558:82: 113,36,925.16
- 142,06,918:87: 1119,66,923:23
Total of Equity and Liabilities #14::31;15;823:31 1173,64,33845
Summary of material accounting policies 5
The accompanying:notes are integral part of the: financial statements.
This 1s the balance sheet referred to in otir report of even date:
For,Agarwal Prakash &:Co: ; - Fo‘r and on'behalf'ofth; Board of Directors

Chartered Ar;coun‘tams
Firm's Registration Number £:005975N

X /
Aashish K Verma Jeet Singh Parth Sharma
Partrier. Director Director
Membership No. 1527886 [DIN: 07405684] [DIN:05352029]

Place: Bengalum
Date: 14 May 2026



VARALI PROPERTIES LIMITED

All- amount in- & hundred, unléss otherwise stated

Notes.

Theaccompanying notes are:integral part of the financial statements.

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

ForAgarwal Prakash & Co.
Chartered Accountants
Firm's: Registration' Numbér = 005975N

Aashish K'Verma
Partner
Membership No..: 527886

‘Place: Bengaluru:
Date: 1{1- May 2026

~Statement of profit and loss for the year ended 31 March 2026 31 March 2025
Income
Revenue from:operations 19 - . 24416243
Other income 20 5,91;834.36 29,260:23
Total Income . :75,91,834.36 2,73,422.66
Expenses : ;
Cost of revenue 21 “ . 63;470.64
Other éxpenses 22 77,868,79 ' 5.31,280.49
Total Expenses: . 177,868.79. : 5,94,751.13
- Profit/(loss) before tax 5,13,965:57 1(3,21,32847)
Tax expense 23
Current tax (including eatlier year taxes) 2,476.35 4.76
Deferred tax : : -
Profit/(loss) after'tax 5,11,489.22 : (3,21,333.23)
Other comprehensive income
A () Items that will not:be réclassiﬁcd to. profit or loss - -
(1) Income tax relating to items that will not be reclassified toprofit-orloss b -
B (i) Ttems:that will be:reclassified to profit orloss - =
(if) Income tax relating to items that will: be reclassified to.profit or loss - i -
““Total other comprehensive income; netof tax = ; -
Total comprehensive income for the year 1 5,11;489.22 ; 5‘3,21,333.23!
Earnings pefequitysha're 24
Equity share of face value ¥10/-.each
Basic @) ' 1,022.98 (642:67)
Diluted 1,022.98 (642.67)
Summary of ‘material accounting policies - - 5

For and on behalf of the Board of Directors

Jeet Singh
Director
[DIN::07405684]

Parth Sharma
Director
[DIN: 05352029]



VARALI'PROPERTIES LIMITED

2,615.17

All in & hundred, unless otherwise stated,
‘Statement of Cash Flows for.the year énded: 31 March 2026 31:March 2025
A, Cashflow from operating.activities:
+ Profit/(loss) before income tax for the ycar 3;13.965.57 (32132847
Adjustmenits for:
Excess provisionis writter-back {5,80,526:16) -
Interést income o income tx refund (11,238.22) (208:20)
Provision for balanées with statutory authoritics @ 9,126:63
Balances written off 21,390.00 -
Provision for customer compensation - 4,79,483.89
Allowance for expected credit:losses - 2051611
Interest income on bank deposit :(69:98) 69:8
Operating cash flow before working capital changes: and other adjustments (56,478.79) 1,87;520.10
Work‘i;ng capital changes and other adjustments: ’ :
Changes in inventorics ' . 6347064
Changes in' trade receivables = 4,478.09
2 Changes in other financial assets - current and non-current 2,04.366.34 (2,55,967:54)
Changes in other current assets. - (30,00,477:16) 93273
Changes'in trade payables (9:562.19) (30,370.56)
Changes.in other financial liabilities 35,140:33 (1,62,281.42)
Changes in other current liabilitics < (74,548.31)
Changes'in provisions S §2,04,3()6434! ,g1,42,558.73)
Cash used in operating activitics 17(30,31,377:81) 1 (4,09,325.00)
Tncome; taxes refund; net 34:157.03 = 164716
Net cash used in operating activitics (29,97,220.78) (4,04,677.84)
B. Cash flow from investing activities:
Interest received on bark deposit 09.98: 70.02
Net cash generated from'investing activities :69.98 70.02
C. Cash flow from financing activities: (refer note-42)
Repaynient of inter-corporate borrowings {30,31,500.00) {63,700.00
Proceeds from inter-corporate borrowings - 60,30,810.00 4.70,600.00
Net cash generated from finaricing activities |1,29,99,310:00 4,04;900.00
‘D.. “Increase in' cash and cash equivalents, net (A+B+C) 2,159.20 " 292.18
- “E. :Cash and 'c:;shequiv‘nly'crits at the beginning ‘of the year _A455.97 2 16379
F.' ‘Cash'and cash equivalents at the end of the year (D+E) 2;615.17 455,97
‘G Reconciliation: of cash and cash equivalents as per.cash.flow statement
Cash and cash equivalents includes: (refer note:10) ) ’
Cash on hand : - -
Balancés with scheduled banks
“-/In cutrent accounts - 2,61517. 435.97
145597

‘Theaboye statement of cash flow has been prepared under the “Indirect Method”as set out in:the Indian Accounting Standard (Ind AS-7) - “Smtement of Cash

Flows™

Summaryof material-accounting policies:(refer note 5)
The dccompanying notes ate intepral part of the financial statements:

Thils is.the statement of cash-flow referred 10.in our report of even ‘date.

ForAgarwal Prakash & Co.
Chartered Accountants

Aashish K:Verma
Parter
Membership No. 527886

Place: Bengalunu
Date: 14:May 2026

For and on behalf of the Board. of: Directors




VARALI PROPERTIES LIMITED

All. amountin T hundred; unless otherwise stated

Statement of Changes in Equity for the year ended 31 March 2026

(A) Equity. share capital*
i OPCn‘:sg:’t"kmce shi:‘:i;i:;izzng Balanceasiat Issue of equity share Balance as:at
o1 Apﬁl 2024 he year w221 31 March: 2025 capital during the year 31:-March 2026
Equity share capital | L 5000.00! . L 5,000,00 - 5,000:00
(B):Other equity. .
Reserves and surj)lu’s ’
{Particulars Total
Retained earnings
|Opening balance asat 01 April 2024 (12,86,251.55) (12,86,251:55) |
Loss for theyear i (32133323 (3,21,33323)
Balance as at 31 March 2025 (16,07,584.78) (16,07,584.78)
Profit for the year " : 511489.22 | 15,11,489.22
Balance as at 31: March 2026 - (10,96,095:56)| (10,96,095.56)
*Refer Note - 1.3 for details S e e ;
Summary of material:accounting. policies:(refer note 5)
The accompanying notes are integral part of the financial statements.
This 1s the statement of.changes in equity réferred to:in our report of even'date.
For Agarwal Prakash & Co. For and ion behalf of the Board of Directors

Chartered Accountants

Firm's Registeation Number: 005975N a

/

Jeet Singh
Director
[DIN::07405684]

: .
Aashish K- Verma
Partnec
Membership No. 1 527886

Place: Bengaluru
Date: 14 May 2026

Parth Sharma
Director
[DIN::05352029]




VARALI PROPERTIES LIMITED

Summary of ial ing policies and other expl 1y information‘for the year ended 31 March 2026
ALl i & hiindred, iinless otherwise stated
Asat As at
31:March 2026 31 March 2025
Note - &
Other financial’assets'- non-current
Bank deposits with remaining maturity of more:than twelve months® 1,000.00 1,000.00
Security deposits# . 3,000.00 g +3,000.00
4,000.00 : 4,000.00

“Bank deposits 'of T 1,000:00 hundred (31 March 2035: T 1,000.00 hundred) is. plédged with Assessing Authority; Gurgaon against VAT and CST Registration.

#The: Company-has provided interest frec secunty deposit-to Haryana Stite Pollution Control: Board sind the sac is: fable against ination of
with'them: ;
Note -7

Non:current tax asscts, net ;
Advance income tax; including tax deducted at souree 46,785:16

3

Note = 8
Invéitaries
Real estate properties - developed (at cost) :
Costofdeveloped propernes 1:12,39,149.52 1,12,39,149.52
Less: Cost of revenue recognized till date L {1:12:39,1:49:52] {1,12;39,149.52)
Note -9
Trade receivables
Unsecured
‘Trade recetvables <credit impaired 20,516:11 20,516:11
20,516,11 Sioosignt
Less: [mpairment:for trade receivables (expected credit 1oss) 157(20,516:11) (20;516:11}
Trade Réceivable ageing as at 31 March 2026 E . : S
Particulars Less.than'6.{: 6 1:2years | 7 2-3years’ | More thari 3 [ 'Loss allowance | Total
months ‘months : iiyears
B 10 lyear
& Undisputed trade recevables's considered | s - = B - il e
good : :
iy Undisputed trade récervables - considered - - - " “ B -

dobtful {Having significant increase in'risk}

(iit): Undisputed trade receivables - credit - = . - 4 i
impaired
av) Disputed trade receivables < considered = = - - T g
good

() Disputed tride receivablesi- Considered
doubtful (Having significant increase in tisk)

(vi) Disputed:teide ceceivables & ccedit S . < 20,516.11 (20516.11) E
limpaired i i

Trade Reccivable ageing as at 31 March 2025

Particulars : Lessithan 61796 12 'years:|: 2-3 years “"More than:3 | Loss'allowance |- Total
months: | :months : : years: : : :
to.Lyear

) Undisputed trade receivables - considered i - : # - = =
good
iy Undisputed tride receivables - considered - E « B - g S
doubtful (Having significant.increase indsk) :

{tii) Undisputed trade receivables - credit
impaired
{iv) Disputéd frade feceivables + consideted ks - i b - -
stgood. :
(v} Disputed tradc receivables « considered
doubtful (Having sipnificant increase in-risk}

{vi) Disputed trade receivables - credit . - : = - - 20,516:11 : 20,316,114 .
iripaiced :

005675N

New Delhi.




VARALI PROPERTIES LIMITED

Summary of material accounting policies-and. othér explanatory information for the year ended 31 March 2026

Al in.& hundred, unless oth ise stated.
Asat Asat
31 March 2026 31:March 2025
Note- 10
Cash and cash equivalents
Cashionhand ‘ - -
Balances with banks :
In current accounts 2,615:.17
Note:-11
Other financial assets - current
Interest-accrued onbank deposits 10.16 10.16:
Sécurity deposits 51,601.20 2,55,967:34
51,641 2,55,977.10
Note ~12
Other'current asséts .
Land advances ~'to other than related parties . 30,00,000.00 i
Balances with smatutory:authonties - - 66,723.41 C66;246:25
Less: Provision: for service tax input receivable® (0,126.63). - 57,596.78 9:126.63) 57,119.62

157;119.62

*There is'a service tax refund of T 9;126.63 hlindred: recetvable from statutory authonses, which was dccrued on reversal of. demiand on'cancellation: of units in'ealier
yeacs: The company has filed an.application for 2 refund with stanutory authorities, but the sime s pending to be received. During the previpus financial year ended 31
Mirch 2025, 2s'a matter:of pridence; the compariy had taken provision against thisamount: .

Note - 13

Equity share capital

Authorised : Number.. A Numb ‘Amount

Equity share capital of fice:value 0f T 10 each 430,000 5,000.00 50,000 5,000.00
50,000 5,000.00 50,000¢ ©15,000.00%

Issued, subscribed:and fully paid.up Number. Amount Number.: . Amount

Equity share capital of face.value 0£3-10 each fully paid up’ 50,0005 05,000,008 S50,00040 5000 105,000.00

50,000: 5,000.00. 50,000, 455,000.00-

Reconciliation of number and:ariount of équity shares outstanding at ﬂ;e héginning and at the end of the'year.

Equity shares Number A Number, Amount .
Balince at the beginning of the year 30,000 5,000.00 30,0007 T5,000.00
Add: Issued dunng the year = L b i
Balance at'thé end of the'year g :::50,000 '5,000;00 50,000 : 5,000.00
Rights, pre hed:to equity:shares N

The holders of equity shiares are entited to receive dividends as declated from time to/timé; and are entitled to ane vote per share at. meenngs of the Company. In the
event ofliquiddton: of the Company, the ining assets of the Comyg hall be distributed to the halders of equity shares in pmpomon to the.number of shares

heldito the total equity shares outstinding s on that date: All shares rank equ'dly with regard to the Company’s residual assets.

50,000 {previous year 50,000) equity shates of the Company is held by holding company narmely'Embissy Developments Limited:(formerly known as Equinox India
Developrients Limited and eatlier Indiabulls Real Estate Limited) and'its nominees.

Details of shareholder holding more than 5% share capital ;
Name of the equity shareholder Number of:shares: Number of shares

Embissy Developrients Limited (formerly known'as Equinox India Developments SR TU50,000 s ! 50,000
Limited and ‘eatlier Indiabulis Real Estate Limited) (including nominee shares)




VARALI'PROPERTIES LIMITED

@

1

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

vii

viti

ix

All amount in T hundred; unless otherwise stated

As at As'at
31 March 2026 31:March 2025
Disct of Sharcholding of P;
Disclostiré of shareholding of promoters as at 31.March: 2026 is'as follows =
‘ : : Share held by:promoters
- Asat:31:March 2026 Asat31:March 2025 8 . :
Promoter Name T “eTotal of || % Change during
Number of| % Total-of Number of Shates the year
g shares ‘Shares shares .
Embassy Developments Limited (formedy kndwn as Equmox India g :
Developments Limited and eatlier Indiabulls Real Estate Limited) 50,060 100.00% 20000 100.00%1 .
(including normince; shares) i’ ’ : :
Disclosure of sharcholding of promoters asat 31 March 2025 45 s follows
i E Share. held by p
P ‘As’at'31:Marchi2025 As'at31Marchi 2024 g
romoter Name - - -
Nurober of | 1% Total of Number'of ‘% Total of % Change during
shares Shares -shares: Shares theyear
;| Embassy Developments ] Lu'mtcd (formerly known'as Equmox India : i ;
Developments Limited-and eadier Indiabulls Real Estate Limited) 50,000 100.00% 50,000 100.00% s
Gncluding nominee shates) ' B !

Thie Company,didinot issued;any shares for consideration-othet: than cash during the imr

during immediately preceding five years.

Shares'reserved forissue under.options and

or

No'shares ate rescrved-for issue under options and contracts or €<

Note -'14
Borrowings - current.
Unsecured loans

Inter-carporate bofrowings from related parties* {rfér nate 39)

*aaryying il interest ratg and repayable on demand.

ly. preceding five y

35,45,730.00:
35,45,730.00

s The Company - did:not-buy back any, shares

for the sale'of shares or disinvestment as at 31 March 2026 and as at 31:Mirch 2025

Note:- 15
Trade payables:-current:
Towml« g dues of mic prisesand sm.)Jl T 3 - -
Total cutstandmg diies:of creditors other th ) 1sesiand small prise 5,66,193.66
Retention Maney 5620213
6,22,395.79 .
‘Trade Payablesageing asat.34 March 2026
g “Outstanding for.the ye;u' cnded 31 M:uch 2026
Particul i : . E
[ Not due Less thanlyear 1ycar 02 2year.to 3 year o q‘“ 3 Toral
: year years:
@ MSME B B ol z 5 = 7
(i) Othcr than MSME 2647722 T1,080.00 4730.22 - - 32307:H
(1ii) Disputed:duies - MSME < = 2] = = e
{iv) Disputed dses £ Othier thirt MSME - i e EE = s
Trade Payables ageing as at31:March 2025
: : O dihg for.the year ended 31 March 2025:;
Particulars : ' lyearto2 “More than'3" .
Notdue Ixss than'1year. year 2year.to.3 year years Total i
() MSME B E - - i : :
(iQ Otherthan MSME. 6,16,536.07 1;109:50 - 2,799.00 1,951:22 ,_.,393 79
ity Disputed dues = MSME e : < < = =
(1v): Disputed dues ~Other than: MSME = “ = = - -
=Disclostire under the Micro, Smalland Medium Enterprises Devélopment:Att, 2006 (“MSMED; Act, 2006™).4s 2t . .
SUNo.{Particulars $ : ) i R 31'March 2026 31'March:2025
1} | the principal amounit remaini paid’to any sugplict as at.the.end of cach accounting year; 3 = -
iy [the iritcrest du thereon remaining unpaid to any suppliec and service provider 4t the end of each accounting year: Sl <
iiiy - |the amount of interestpaid by the buyerin teems of scction 16, along with the amountsof the payment made.to the | :
suppliet beyond the appointed day during each accounting year;
i) theamount of interest due and payable for the period‘of delay in making payment (which have been paid but beyond the. x -
appointed.day during the year).but wnhout addmg the interest specified under this &\cr
V). | the amount of interest accrued und rcm:umng unpaid at the énd of each 1ccounung yean, o 1nd b <
Vi), | the amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues: - <
15 above dre actially paid to the small-enterprise; for the pirrpose of disallowance as a deducrible expenditure under:section
23 ;

The above information regarding Micro, Small:and Medium Enterpdses has been determined &' the extenit: such parties have béen idéntfied: on

available with:the Company.

(05975N
New Delhi

the. basis’ of information




VARALI PROPERTIES LIMITED

< T

y.of material

and other explanatoty information for.the year ended:31:March 2026

All amountin T hundred, unless otherwise stated
Asat ‘Asat
31-March 2026 _31:March: 2025
Note - 16
Other financial liabilities - current
Amount réfundable 1o cancelled customers 1,52,870:79 1,57;885:32
Expense payable - 15,029.71
Amount payable to association 3,43,351.07 -
1,72,915.03
Note - 17
Other current liabilities .
Payableto st{:m[ory authorities 100.75 100.75
Advance from customers against:maintenance - 1,92,680:11
Advance from customers against contingenicy VAT deposit - 95,486:39
2,882
Note'= 18
Provisions ~current.
Provision for.customiers eomperisation 1:32,558:82 3.36,02516

1,32,558.

2




VARALIPROPERTIES LIMITED

Note =19
Revenue from operations
Revenue from:ceal estate properties
Other operating income

Service and forfeiture receipts

Note -20

Other income

Interest income on:bank-deposits
Interest income on income taxrefund
Excess provisions written back
Miscellaneous inicome

Note -:21
Costof revenue,
Cost incurred during the year
Decrease in'real estate: propertics
Opening stock
Closing stock

Note ~22
Other expenses
Bank charges
Auditor's remuneration - as auditor- (referate ;). below)
‘Balances written off
Brokerage and'marketing éxpenses
Legal and proféssional charges
Project handoverexpense
Ratesand takes
Provision for balances with statutory authorities
Miscellaneous expenses
Provision for customer compensation
Allowance for expected credit losses

(i):Details of Aunditor's remuneration

Audit fee

Summiary of material- accounting policies:.and other.éxplanatory information for the year ended 31:March 2026

All amount in. € hundred, unless otherwise stated

For the year ended For the year ended

31 March 2026 31 March 2025
. 2,37,996.33
- 6,166.10
B 244116243
69.98 69:86
11,238.22 208.20
5,80,526.16 2897317
- 9.00
5,91;,834.36 29.960.23"
- 63,470.64
o 6347064
. 117
1,180.00 1,180.00
215390.00 Lo
B 15,029.71
88:50 5,908.18
55,184,54 -
24.60 34.80
y - 9,126.63
115 &
. 4,79,483.89
- 20,516:11
77;868.79 5,31,280.49
1,180.00 1,180.00
1,180.00 118000

005975N
New Delhi



VARALI:PROPERTIES LIMITED

Summary.of matérial accounting policies and-other explanatory information for.the year ended 31 March 2026

All amounrin T hundred, unless otherwisc stated

For the ‘year ended For the year ended
31 March 2026 31 March 2025
Note - 23
Income tax
Tax expense-.comprises:of:
Current tax (including eatlicr year taxes) 2,476.35 476
Deferted tax - <
Income tax expense reported in the'statement of profitand loss 2,476.35 4.76

‘The major comporients;of income tix expense and the reconciliation of ¢xpected tax expense based:on the domestic effective tax tate of
the Company at 25:168% (31 March 2025: 25.168%) and the ‘reported tak expense in profit or loss areas follows:

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

Accounting profit/ (oss) before tax 5,13;965.57 (3:21;328:47)
Accounting profit/ (loss) before income tax '5,13,965.57 (3,21,328.47)
At statutory income tax-rate of 25:168%.(31 Match 2025:25.168%) 1,29,354:85 (80,871.95)
Tax effect of amotints which are not-deductible-(taxable) in calculating taxable income:
Tax impact of éxpenses which:will never be allowed ' 19,272:29 -
Tax impact-of temporary differences (54,295.41) 84,875.43
Taximpact of brought forward losses (94,331.73) (4,003:48)
Tax paid'in tespect of eatlicr.years 12;476:35 476
Income tax expense 2,476:35 476
(l) Unrecogmsed deferred tax assets
Particulars : 31 March 2026 |- 31:'March 2025
Unused tax losses and unabsorbed depreciation 8,04,521:15 8,98:852:87 |
Provisior for customers compensation’ 33;362:40 | 184,797:32}
Allowances for expected;¢redit logses 5:163.49.{ 1°5;163.49
Provision for'service tax input réceivable 2,296.99 2.296.99 |
Difference betiveen tax balance and:book balance of propcrty, plmt zmd equnpmmt 196,44 228.50
Total 8,45,540.47 -9,91,339.17
(i) Unrecognised temporary, differences and unused losses on whlch deferred tax assetis.notrecognized: .
Particulars: 31 March 2026 | © 31 March 2025
Unused tax’losses and unabsorbeéd depreciation 31,96,603:42 | 35;715411:61
Provision for customers compensation 1,32,558.82 | 3,36:925:16:
Allowances for expected ‘credit Josses 20,5160 120/516:11°
Provision for setvice tax input reccivable 9.126:63 9/126.63;
Difference bct\vcen ax b:ﬂ’mce and book balance of propetty; pl:mt and eqmpment - 780.53 907.89.
‘Total 33,59,585,51 139,38,887.40
(iii} Expiry of losses . S
Particulars “|Assessmentyear | - 31 March 2026 Expiry year
Business lossés carried forward 202021 31,96,603:42 | 7 1202829
Particulars Assessment year 31 March 2025 | Expiry year
Business losses carried forwaed 2020-21° 7 L35 TLATLGL | 2028-29:

Note - 24
Earnings:per share (EPS)

The; Company's anmgs per Share ("EPS") is-determined based on-the fiet profit attributable to the: shareholders. - Basic cammgs per
share. is:computed vsing’ the weighted average number of shares outstanding during the yedr. Diluted earnings per share:is;computed
usingzthe weighted: average number of common and: dilutive. common equivalent shares outstanding duringthe year including share.
options; except-where the result-would be anti-dilutive. )

The following reflécts'the income-and share data used in:the basic:and diluted EPS:computations:

Profit atiributable to equity‘holdeks for:basic earnings 5,11;489:22 (3,21,333.23)
Profit atiributable to equity holders adjusted for the effect of dilution 5;11,489.22 (3,21;333:23)
Weighted average iumbet of equity shares for basic/diluted EPS* 50,000 50,000

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

Earmings per.equity share
) Basic @
@) Diluted &)

102298
1,022.98

642:67)
(642:67)

0054975N

New Delhi




VARALI PROPERTIES LIMITED
Summary of material accountmg policies and other explanatory information for the year ended 31: March 2026
All amount in T hundred; unless otherwise. stated
Note - 25
A) - Financial Instruments by category

Fo: amor.used costinstruments, carrying value represents the bestestimate of fairvalue, ;
- 31 March 2026 - : i1 31 March 2025 ;
Pariicilars FVIPL FVOCL '} Amortised FVIPL | FVOCI '| Amortised |
o (Seenote 1 | (See note 2 cost (Seenote | (Seenote 2 cost

: below) |+ -below) : | below) - | below)

|Financial assets T ) s o - —
‘Trade receiv: s'of all 3 i : Lt

‘[ Trade receivables: (Gross of allowarice of expected credit . : 2051611 e g 2051611
loss) :
Cashrand ‘cashequivalents : - - 2:615.17 e - 45597
Other financial assets : - - 55,611.36 - : Cole 2599770
Total financial assets ! - - - 78,742.64 | = - : '2;80»949-78 '
Notes

1: These financial assets are mandatorily. measured at faic value through profit and loss:
2. These financial assets represent investments in equity instriments designated as such'uponinitial recognition

e 31 March 2026 -l 0 31March 2025 :
Particulars EVIPL |  FVOCI | Amortised | FVIPL /|  FVOCI ‘Amortised.
: o ‘ cost B . oo cost
‘|Financial liabilities : (S
Borrowings - e 35,45,730.00 wli 4 5,46,420.00.
Trade payables - - 32,307.44 e . 6,22,395.79 |
Other financial liabilides : _— = 49622186 | - i £1;72:915.03
"Total financial liabilities ; ' : el s  aoaes90 | - | 134173082

B):.Fair yilue measurements
(i)  Fair value hierarchy

Financial assets and financial liabilities ‘measured  at-fair value:in the: statement of financial position: are grouped into. three Levels: of a fair value
hierarchy. Thethree Levels'are defined based-on the observability of significant i mputs to the measurement; as follows:
Level'l: 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 usmg valuation techmques which'maximise the use
of observable market data rely as little as possible.on entity specific estimates.
Level 3 Ifoneor more of the" significant inputs is not based on observable market data; the instrument is included:in:level 3.

‘Company does not have any financial-assets ;md financial liabilides that-are rcqmred to be measured‘at fair value so no. :malysxs has been shown for fau:
value,; measurements.

(ii): Financial instruments: measured at amortised cost
Findncial instruments measured at amortised cost for which thé carrying value is the fair value:




VARALI PROPERTIES LIMITED

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

@

Allamount in & hindred, unless otherwise stated

Note - 26
Financial risk management

The Company’s activities éxpose it to. market tisk; 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 explains the sources ofirisk-which:the entity is exposed to and how
the entity manages the risk and related impactinthe financial'statements.

Creditrisk

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

Credit-risk. management

The. finance fusiction of the Company. assesses and manages credit risk-based -on internal credit rating system. Iriternal credit rating is performed for
each -class of financial instruments with:differént characteristics. The Entity. classifies ‘its- financial assets ‘into-the following categories based on the
assumptioris; inputs and factors specific to-the class of financial assets.

A Low credit risk
B: Moderate credit sk

C:High credit risk
‘Assets under credit risk— : .
Credit rating Particulars : ; . i |- 31 March 2026 | 31 March 2025
A Cash and cash equivalents e : i 261517 455,97
A Other financial assers i : i Db 55,611:36 2.59.977.70
c Jrrade receivables , ‘ G oo a0kt 20,516:11}

“The risk parimeters are same for all financial assets for all perod 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 each reporting period. In peneral,” definition of
default is determiried By considering the business environment in which éntity operates and ‘other macro-economic factors.

Credit risk exposure
Provision for expected credit-losses
"The Company provides for 12:month expected credit losses for following financial assets —

As at:31 March 2026 L i ;
i Estimated gross Expected credit Carrying amount net of

Particulars carrying amount at default losses . impairment pmvxsmn
Cash and cash equivalents ‘ T2,61517 - - 2, 615 17 ;
Trade receivables 20,516.11 20,516:11 -
QOther financial assets ) : 55,611:36: e i 55,611.36
As;at31March 2025 . e

i Estimated gross © 7 Expected credit : Carrying amount net of
Particulars carrying amountat default losses . impairment provision
Cash'and cash equivalents d 455.07 ' = e 455.97
‘Trade receivables 20,516:11 20.516:11 -
Othier financial:assets 2.59,977.70; : =1 2,59.977.70
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Summary of material accounting policies and other explanatory information for the year'ended 31 March 2026

Expected credit loss.for'trade receivables under simplified approach
The Company's trade receivables are against sale:of real estate project. In most of the cases, the compary handover the posséssion of real estate unit
only on:clearance of all dués:in respect.of the real estate units.

The Company monitors.receivables on an ongoing basis and ‘it reduces Company's credit dsk towards receivable.

Reconciliation of loss provision = trade receivables

All amount in < hundred; unless otherwise stated

(B) Liquidity risk

Reconciliation:of loss allowance Tx:ade

! receivables
Loss allowance as on 01 April 2024 -
Impairment loss recognised during the yéar 20,516.11
Loss allowance as on' 31 March 2025 20,516.11
Impairment[6ss recognised during the year e
Loss allowance as on 31 March 2026 20,516.11|

‘The Company's priticipal sources:of liquidity are:cash and cash equivalents and the cash.flow that is generated fromi operations. The company has no
otitstanding bank borrowings: The Company believes that the working capital is sufficient to meet its- current requirements:*Company also havean
option:to arrange funds. by takingloans and borrowing from Holding Company/Fellow Subsidiary Compary. Accordingly no liquidity:nisk is: being

percetved.

Maturities of financial liabilities

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

Total

: | Less than1 year| " Between1: [ Between 2/ Between 3 | More than 4
31 March 2026 ' and 2 years | and 3 years | and 4 years years

| Non-derivatives
Borro(vings 35,45;730.00 “ - - - 35;45,730.00
‘Trade payables 32,307.44 - - - = 32,307.44
Othér financials liabilities 4,96,221.86 - . - - 496,221.86'|
Total 40,74,259.30 - - - - 40,74,259.30

} Less than I'year|  Between1' | Between 2 | Between3 | More than 4 Total
31 March 2025 ‘ ’ and 2 years | and 3 years | and 4 years | ycars
Non-derivatives ; ’ ’ ) : :
Borrowings 5,46,420:00 - - = 5 5;46,420.00
Tradé payables 6;22,395.79 = - - - 6,22,395.79 .
Other financials liabilities 1,72,915.03 - - - < 1,72,915.03
‘Total . : 13,41,730:82 - - - - 13,41,730.82

(C)-:Market risk

Foreign exchange risk

Comnpany.does not have any-foreign curréncy risks‘and therefore sensitivity analysis has not' been shown.

Interest tate risk

Company does not have:any interest rate:risks and therefore sensitivity analysis-hasinot been shown:

Price risk
Company does not have any price risk

005975N
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All amount in T hundred,; unless othenvise stited

Note - 27
Revenue refated disclosures
Disaggregation of revenue

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

Particulars Year ended Year ended
31.March 2026 | 31 March 2025
Revenue from contracts with customers
() Revenue from operations- Revenue from sale of properties and developed plots - 2,37.996.33
(i) Other operating income {income from advisory services and scrvice receipts) - 6,166:10
Total revenue cavered under Ind AS 115 - 2,44,162.43
Contgact balances
The following table provides infurmation about receivables, assets and contract liabilities from contract with-customers:
Particulars As at As at
31 March 2026. | 31 March 2025

Contract liabilitics
Advance from customers

- 2,88,166.50

Tatal contract liabilities - 2,88,166.50
Receivables

‘Trade receivables (Gross of allowance for expected credit loss) 20,516.11 2051611
Total receivables 20,516.11 20,516.11

Conteact asset is the right to consideration in exchange for goods or services teansferred to the customer, Contract liability is the entity's oblization o transfer
o I) = E4 Lz

goods or'services to a.customer for which the catity has:received consideration. from the customer in advance. Contract assets {unbilled receivablesy dre transferred

to receivables when the rights become unconditional and contract Habilities:are recognised as and when the performance oliligation is satisfied.

Significant changes in the contract liabilities balances during the yearare as follows:

As at 31 March 2026

As at 31 March 2025

Particulars Contract liabilities

Contract liabilities

Advances from customers

Advances fromcustomers

Opening balance 2,88,166.50 5;20,081.01
Adjustiment during the year (2,88,166.50) {14,434.29)
Adjustment on account of révenue recognised during the year - 2,17,480.22)
Closing balance - 2,88,166.50

The aggregate amount of transaction price allocated to. the unsatisfied performance obligations ds at 31 March 2026 is ail (31 March 2025 ¥ 2.88,166:50 hundred).

This balance represents the advance received from custoniers {gross) against real estate properties under development.

Reconciliution of revenue recognised with conteact reventie:

Year ended Yearended

Particulars 31 March 2026 | 31 March 2025
Contract revenue - 23799633
Revenue recognised - 2,37,996.33

0059750
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All amounit in T hundred, tinless otherwise stated
Note - 28
Details with respect to' the Benami properties:
No proceedings have been initiated or pending againist the entity under the Benami Transactions (Prohibitions): Act, 1988 for the year endéd 31 March 2026 and 31 March 2025.

Note 29

Undisclosed income

There is no such'income which has'not been disclosed inithe books of: accouints, No such i i dered or disclosed as:i during the year ended 31 March 2026 and 31 Masch 2025'in the tax
assessments under Income Tax Aet,'1961;

Note - 30

Details of Crypta Currency or Virtual Currency.
Profit or ]oss on transictions involving Crypto curréricy or:Virnial Currency 8 No trinsaction durinig the year ended 31:March 2026 ‘and'31: March 20255

JAsmount of cutrency Held as at the reporting date’; X No:trarisaction during the year ended 31 March 2026%d 31 Marchi2025.

Deposits or advances from ‘any person for. thie puifpose of trading or irivesting in Crypto Currency / virnual currency Né ion during the yedr endéd:31° Marich 2026 and 31:March 2025:

Note - 31
Ratio Axalysis
‘The following dre :\nnlyuc:ll ratios for the year ended 31 March 2026 and 31 ‘March 2025;

inator. S 31 March 2026):: 31 March 2025 “Varance iRemarks

P:\mculars : Numerntor ;| Denot
Current Rabio - . Tk Current'Assetsi i v | Current Liabilities | a.74] 046 364.01%] ‘Refer note’A
Debt Equity Ratio* i} Total. Debts L {|Shareholder’s Equxty S SEETNA Nl s R N applicabl
Debt Service Coverajre Ratio™ Earnings available for d:bt services’ 7 | Debi Service' i S el B R H NAE 7NAL|Notapplicable
:|Retiim on Equity (ROE)* : Net Profit' After Taxes Average Shate holder's Equity N NA NA'|:Natapplicable
Inventory Tumover Ratio $: R ii|Revenue Averape Tnventory: " 000 : e NA 7.691 NA:|:Notapplicable
Trade Receivable Tumover Ratio' § ~i|Revenue 7L | Average Trade Redeivable ‘ GENK 195470 ENA [Not applicabl
Trade Payable Tuumover Ratio %% Cast of revenie | Averape Trade Payable’ S ENA 0.10° (NA'{:Not applicabl
Net Capital Turnover. Rzno # : : Revenue § § i | Working Capiral . 3 i : 3 NA[ NA’ : NA{ Notapplicable::
Net:Profit Ratio @ Net profit: ik | Revenise: s INA N iINAT] Notapplicable
Retumn of: Capital Employed (ROCE) ## :|Eaming before interest t:xes Capital Empluy:d i : o2t NA NiA;|:Not applicable
Retim on.investment §§ & Inconic i ed from 1 150 Tx Feighted Av:rage 0 NA NA : Na:|:Net applicable
Notes:

‘AL Currenit Ratio: vadation is die to'inctease in other currentasser and incredse in borrowings.
B-In"the. real estate business; revenue along: with the: carresponding: €ost 'to -sales s recognised ‘on the point:in’ time basis and hence; the increasc and: decrease will not:-he direcly ascertained  basis

increase/d in biisiness. Accordingly, the currént year ratios:ace not compirable with previous year.

() Varebiald,

¥ Ratio can not be
Ratio ca not be caleulated du to ‘negative. cnmmgs duning the prévious year..

*% Ratio ean not be calculated due to negative average shareholders equity during the current year as well as.in previous year,

$ Rano can not be calcilated due to na revenue dunng the cutrent year.

=2 Rano can'not.be calculated die to'no direct.cost during the current year,

#Ratio can not be calculated due to nepative working capital during the current year ds:well as'in previous year.

@ Ratio can not be ealculated due to'no revenue dunng the gurrent yeas and negative eamings during the pr:vmus year:;

d die to negath equity dunng the current year as well as in previous year.

## Ratio can niot be caleilated due to negative capital employed during the previous yedr.
$$ Since this is not an investment company:

Note » 32
Wilful Defaultér:
No bank or fnancial instirution hds declared the company as “Wilful defaultec”. dusing thé year ended 31 March 2026 afid 31 March 2025.

Notc- 33 )
Details in‘respect of Utilizatian of d funds and shar

During the'year ended 31 March 2026 and 31 March "0”5 né flinds: have been. idvanced or loaned of invested (either from borrowed finds or share premium or any cthersousces or'kind ‘of funds) by the

Company to o in“any. othet p or foreign entities: {* mediaries”) with the und ding, ‘whether recorded in writing or otherwise, that the- Intermediary: shall lend or investiin
party identified by or on bchdf ofthe Companv (Uln.mn[e Beneficianes).

During the year ended 31:March 5026 and 31 Murch 2025 the Company has not received any: fund from any party{s} (Funditig Party) with the understanding that the Company shall whether, directly or mndirectly

lend ot inivest in othier pérsons of entities identified by or on behalf of the funding paty (“Ults B faries”) ‘or provide any'g i thie- like on behalf of the Ultimate Beneficianies..

Note =34,
Relationship with Struck off Companies: . :
N6 transaction has been made with the comipany struék off under séction 248 6f The Companies:Att; 2013 o section 560 of Coniparies Act, 1956:during the year énded 31 March 2026 and 31: March 2025.

Note- 35
Registration of charges or sati ion with Regi: of C
Al ppilicable cases. where egistrabon. of charges ot satisfaction is xequired with Registrar of Companies have been done: No registration ot satisfactionis pending for the yearended 31 March 2026 and 31

March 2025.

Note - 36

Compliance with number of layers of companies:

The company has complied with'the number of layers prescribed under clause (87) af section 2 of the Act'read with C ies (Restriction on iumbér of Layers) Rules, 2017 and no layers of companies:has
been establishiéd beyand the limit preseribedas per above said section / ules during the:year ended 31" March 2026 and 31 March 2025

Note - 37 .
Loan d granted to.thep di; and KMPs and the related parties:
N loan or advances in the naturé of loans are granted to the promoters, difcctars, key managerial persons and the related parties {as defined under Cx ies. Act, 2013), gither dly or jointly with dny other

person, during the year ended 31 Mirch'2026:and 31 March 2023, that acez

(a) répayablé on demand or
(b) without specifying any terms or.period of repayment
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All amount in ¥ hundred, unless otherwise stated

Note — 38

Capital management

The Company’s objectives when managing capital are:

o 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 structure and makes adjustments to it in the light of changes in economic conditons and
the risk characteristics of the undetlying assets. The Company manages its capital requirements by reviewing its net debt
position, where net debt is equal to non-current borrowing (including current maturities of non-current borrowings)

and short-terin borrowing net of cash and cash equivalent and other bank balances,

Note — 39
Related party transactions

Relationship Name of the related parties

Related parties exercising control
Holding Company

Other related party*
Citra Properties Limited

Limited)

Embassy Developments Limited (formerly known as Equinox India
Developments Limited and earlier Indiabulls Real Estate Limited)

Fellow Subsidiary Companies | Sky Forest Projects Limited (formerly known as Sky Forest Projects Private

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

(1) Statement of transactions with related parties:

For the year

For the year

Nature of transactions ended 31 ended 31
March 2026 | March 2025
Loans and advances taken/(repaid), net
N o e ey k : Forest Prot v
.Sk.y Forest Projects Limited (formerly known as Sky Forest Projects Private 30,00,000.00 i
Limited)
- Citra Properties Limited {690.00) 4,04,900.00
(ii) Statement of balances outstanding:
Nature of transactions 31 March 2026 | 31 March 2025
Loans and advances taken*
-Embassy Developments Limited (formerly known as Equinox India 5
L . o . . 20. ,41,520.00
Developments Limited and earlier Indiabulls Real Estate Limited) 1,41,520.00 141,520
-.Sk.y Forest Projects Limited (formerly known as Sky Forest Projects Private 30,00,000.00 i
Limited)
- Citra Properties Limited 4,04,210.00 4,04,900.00

*bearing nil interest rate and re-payable on demand,

Disclosures in respect of transactions with identified related parties are given only for such period during which such

relationships existed.
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All amount in ¥ hundred, unless otherwise stated

Note — 40
Contingent liabilities and Commitments

Contingent liabilities, not acknowledged as debt include:

Particulars ‘ 31 March 2026 | 31 March 2025

Demand Otrder issued disallowing credit of CESS transitioned to GST against

which appeals have been filed* HTT1.54 H77154

*As at 31 March 2025, a demand order had been issued by the GST authorities disallowing the credit of CESS
transitioned into GST, against which the Company had filed an appeal before the Goods and Services Tax Appellate
Authority (Centre). During the financial year ended 31 March 2026, the appeal was rejected by the Appellate
Authority and the demand was upheld. The Company is in the process of filing a further appeal before the Goods
and Services Tax Appellate Tribunal (GSTAT) challenging the demand order and continues to contest the matter
based on internal assessment.

There are certain Allottees of “Enigma, Gurugram” Group housing residential project whose complaints are
pending before Haryana RERA, District Court Gurugram and Consumer Forums. The company has already created
provision of ¥ 1,32,558.82 hundred for compensation including interest. The Company is contesting the same and it
is most likelihood that nothing is payable by the Company in these ltigations.

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 material liability will devolve, apart from the above,
on the Company in respect of these matters.

There are no other contingent liabilities and commitments to be reported as at 31 March 2026 and 31 March 2025.

Note - 41

Segmental information

The Company's primary business segment is reflected based on principal business activities carried on by the Company
Le. purchase, sale, dealing, real estate project advisory, construction and development of real estate projects and all
other related activities which as per Ind AS 108 on ‘Operating Segments’ is considered to be the only reportable
business segment. The Company derives its major revenues from construction and development of real estate projects
and its customers are widespread. The Company is operating in India which is considered as a single geographical
segment.

Note — 42
Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash flows

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

Particulars bo(f-ﬁ)r\rjil:gs Total

Net debt as at 01 April 2024 1,41,520.00 1,41,520.00
Proceeds from inter corporate borrowings 4.70,600.00 4,70;,600.00
Repayment of inter corporate borrowings (65,700.00) (65,700.00)
Net debt as at 31 March 2025 5,46,420.00 5,46,420.00
Proceeds from inter corporate borrowings 60,30,810.00 60,30,810.00
Repayment of inter corporate borrowings (30,31,500.00) (30,31,500:00)
Net debt as at 31 March 2026 © 35,45,730.00 35,45,730.00
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Note - 43

Audit Ttrail

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 software for maintaining
its books of account, shall use only such accounting software which has a feature of recording audit trail of each and
every transaction, creating an cdit 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 softwares 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 softwares except one softiare where 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
level.

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

Note - 44

Business Combination

The Hon'ble National Company Law Appellate Tribunal, New Delhi Bench ("NCLAT"), on 7 January 2025, approved
the scheme of amalgamation of Nam FEstates Private Limited ("NAM") and Embassy One Commercial Property
Developments Private Limited ("EQCPDPL") with Embassy Developments Limited ("EDL") (formerly known as
Equinox India Developments Limited and earlier Indiabulls Real Fstate Limited) and their respective shaceholders 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
Order, EDL and NAM have filed the certified true copy of the court order with the respective jurisdictional Registrar
of Companies on 24 January 2025, thereby giving effect to the scheme ("Effective Date").

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

Note — 45
Other matters

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

hedged.

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

c. In the opinion of the Board of Directors, all current assets and long term loans & advances, appearing in the
balance sheet as at 31 March 2026, have a value on realization, in the ordinary course of the Company’s
business, at least equal to the amount at which they are stated in the financial statements. In the opinion of the
board of directors, no provision is required to be made against the recoverability of these balances.
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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 necessaty suppott 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 petiod of one year from the balance sheet date.

e. Previous year figures have been regrouped and/or reclassified wherever necessaty to confirm to those of the
curtent year grouping and/or classification.
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