GARUDe& Associates

CHARTEREHD A CCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members of Devona Coﬁstructions Limited (Formerly known as Indiabulls Constructions Limited)
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Devona Constructions Limited (Formerly known
as Indiabulls Constrctions Limited) (“the Company”), which comptise 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 referred
to as "the financial statements").

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

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SA’s) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are furthet described in
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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

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

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise 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 2 material misstatement of this other information, we are required
to repott that fact. Reporting under this section is not applicable as no other information is obtained at the
date of this auditor’s report.
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Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the mattets stated in section 134(5) of the Act with
respect to the 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 itregularities; 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 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 Ditectors 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 ertor, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, butis not a guarantee that an audit conducted
in accordance with SAs will always detect a matetial misstatement when it exists. Misstatements can arise
from fraud ot error and ate considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

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

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or etror, design and petrform 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, forgety, intentional omissions, misrepresentations, or the override of internal control.

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

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

* Conclude on the approptiateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a tnaterial uncettainty 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 tequired to draw attention in our auditor’s report
to the related disclosures in the financial statements of, 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, future events or conditions may cause the Company to cease to continue as a going concern.




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

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

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

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

Repott 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 requited by Section 143(3) of the Act, we report that:

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

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

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

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

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

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

(g) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in ‘Annexure
B’. Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the
Company’s internal financial controls over financial reporting.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
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The Company has disclosed the impact of pending litigations on its financial position in its financial
statements as at 31 March 2026 — Refer Note 47 to the financial statements.

ii. The Company did not have any long-term contracts including derivative contracts for which there

were any matetial foreseeable losses as at 31 March 2026.

. There were no amounts which wete requited to be transferred to the Investor Education and

Protection Fund by the Company during the year ended 31 March 2026.

iv. (a) The Management has represented that, to the best of its knowledge and belief, no funds (which

are material either individually or in the aggregate) have been advanced or loaned or invested (either
from botrowed funds or share premium or any other soutces or kind of funds) by the Company to
ot in any other person or entity, including foreign entity (“Intermediaties”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (“Ultdmate Beneficiaries”) or provide any guarantee, secutity or the like on behalf of
the Ultithate Beneficiaties;

(b) The Management has teptesented, 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 ot otherwise, that the Company shall, whether, directly or indirectly, lend or
investin other petsons or entities identified in any manner whatsoevet by ot on behalf of the Funding
Party (“Ultimate Beneficiaties”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
citcumstances, nothing has come to our notice that has caused us to believe that the representations
under sub-clause (i) and (ii) of Rule 11(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 51 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
softwates 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 rights for
direct data changes at database level. Further, duting 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.

(i) With respect to the matter to be included in the Auditor’s Report in accordance with the

requitements of section 197(16) of the Act, as amended:




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

For GARUD & Associates

(Formerly known as Raj Girikshit & Associates)
Chartered Accountants

Firm’s Registration No.: 022280N

Gaurav Goyal
Partner
Membership No.: 5186438
UDIN: 26518698 XIL.WIZA2251

Place: Delhi
Date: 19 May 2026



Annexure A to the Independent Auditor's Report

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

@

(i)

(itf)

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

(2) (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.

(c) According to the information, explanation and representation provided to us and
based on verification carried out by us, the Company does not have any immovable
property. Accordingly, reporting under clause 3(i)(c) of the Order is not applicable.

(d) Acéording to the information, explanation and reptresentation provided to us and
based on verification carried out by us, the Company has not revalued its property, plant
and equipment during the year. Accordingly, the reporting under Clause 3(i)(d) of the
Otder is not applicable to the Company.

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

(2) According to the information, explanation and representation provided to us and based on
verification catried out by us, the inventory, having regard to the real estate nature, has been
physically verified by the management by way of site visits and certification to the extent of
work completion by competent petsons, are at reasonable intervals. In our opinion, the
frequency, covetage and procedute 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 vetification of inventory as compared to book records were not 10% or more in
aggregate for each class of inventory.

(b) Accotding 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 cuttent assets. Accordingly, clause 3(i)(b) of the Order is not applicable.

Accotding to the information, explanation and representation provided to us and based on
verification carried out by us, during the year, the Company has not provided any guarantee or
security or granted any loans or advasces Frghae nature of loans but has made investments and
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(2) The Company has granted loans to companies. The details of the same are given below:

(Rs. in lakhs)

Particulars Loans
Aggregate amount during the year

-Subsidiary Companies 527.70
-Fellow Subsidiary Companies 10,769.97
Balance outstanding as at balance sheet date

-Subsidiary Companies -
-Fellow Subsidiary Companies 1,21,442.46

(b) According to the information, explanation and representation provided to us and based on
verification catried out by us, the Company has not provided security or stood guarantee ot
advanced in the nature of loans but has made investment and provided unsecured loans to
Companies. The terms and conditions of such investments made are, prima facle, prejudicial
to the interest of the Company. The Company has granted unsecured loans to Companies at
nil interest rate which is lower than the market rate of interest. In respect of such loans, we
have not been provided with adequate explanation of the benefits, if any, accruing to the
Company for giving such loans, we are unable to comment as to whether the terms and
conditions of grant of such loans, are, ptima facie, prejudicial to the interest of the Company.

(c) According to the information, explanation and representation provided to us and based on
vetification carried out by us, the Company has granted unsecured loans to companies that are
repayable on demand. The loans, which were, demanded during the year have been duly
received. For loans outstanding at the year end, we ate informed that the Company has not
demanded repayment of any such loans during the year.

(d) According to information and explanations given to us and based on the audit procedures
petformed, in respect of loans granted by the Company, there is no overdue amount remaining
outstanding as at the Balance Sheet date.

(e) According to the information, explanation and representation provided to us and
based on verification cartried out by us, during the year, there were no loans or advance
in the nature of loan granted to companies or any other parties which was fallen due
during the year, that have been renewed or extended or fresh loans granted to settle the
overdue of existing loans given to the same parties.

(f) According to the information, explanation and representation provided to us and
based on verification carried out by us, the Company has granted unsecured loans which
are repayable on demand, as per details below:

(Rs. in lakhs)
Particulars All Parties Promotérs | Related Parties
Aggregate  of loans (before
impairment)
-Repayable on demand (A) 1,21,442.46 - 1,21,442.46
-Agreement does not specify any - - -
terms ot period of repayment (B)
Total (A+B) 1,21,442.46 - 1,21,442.46
Percentage of loans 100% - 100%

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.

)
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According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has 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 Otder is not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company pursuant to the
Rules made by the Central Government for the maintenance of cost records under sub-section
(1) of Section 148 of the Act in respect of Company’s products /services and ate 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) In our opinion, and according to the information and explanations given to us, the
Company is regular in deposmng unchsputed statutory dues 1nc1ud1ng goods and services tax,
provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of customs,
duty of excise, value added tax, cess and other material statutory dues, as applicable, with the
apptopriate authotities. Further, no undisputed amounts payable in respect thereof were
outstanding at the year-end for a period of more than six months from the date they became

payable.

(b) According to the information, explanation and representation provided to us and based on
verification carried out by us, 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 (Rs. Period to Forum where
statute dues in lakhs) which the dispute is
amount pending
relates
Value Added VAT Demand 67.91 E.Y. 2008-09 Maharashtra
Tax Act, 1991 VAT Tribunal
Central Excise Excise duty 39.41 May 2013 to CESTAT,
Tariff Act, 1985 demand February 2016 Mumbai
Value Added VAT demand 39.55 April 2017 to Mazharashtra
Tax Act, 1991 June 2017 VAT Tribunal
GST Act, 2017 | ITC disallowed 133.13 F.Y. 2018-19 Appellate
Authority
GST Act, 2017 | Credit claimed 647.59 June 2015 to Commissioner,
u/s 6(4A) September CGST & C. Ex,,
2015 Audit-IT,
Mumbai
GST Act, 2017 | ITC disallowed 22.51 F.Y. 2019-20 Appellate
Authotity (State)
GST Act, 2017 Mismatch in 22.80 April 2021 to Appellate
input credit March 2022 Authority
claimed
Income Tax Tax demand 477.51 AY 2018-19 'Appeal before
Act, 1961 pursuant to CIT(A)
order u/s
143(3) r.w.s
250




(vit)

(i)

(x)

()

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

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

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

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

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

(f) According to the information and explanations given to us, and the procedures performed
by us, the Company has not raised any loans during the yeat on the pledge of securities held
in its subsidiary as defined under the Companies Act, 2013, however, the company has pledged
its secutities in its subsidiary against the listed non-redeemable convertible debentures issued
by certain fellow subsidiary during the year.

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

(b) According to the information, explanation and representation provided to us and based on
verification cartied out by us, during the yeat, the Company has not made any preferential
allotment ot private placement of shares ot fully or partly or optionally 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.

(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 dwp to the date of this report.




(xid)

(i)

(siv)

(xv)

(v

(xvil)

(xviii)

(xix)

(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 duting the year.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to
it. Accordingly, reporting under clause 3(xii) of the Ozrder is not applicable to the Company.

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

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

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

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

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

(b) The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

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

k (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 loss of Rs. 326.80 lakhs in the current financial year
2025-26 and has not incurted any cash loss in the immediately preceding financial year.

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

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions and subject to note no. 53(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 indicating that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company. We
further state that our reporting is on the facts up to the date of the audit report
and we neither give any guarang
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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 ate not applicable to the Company. Accordingly, clause 3(xx) of the Order
is not applicable.

For GARUD & Associates
(Formerly known as Raj Girifeshit @& Associates)
Chartered Accoyntants

Firm’s Registyatign No.: 022280N

Gaurav Go
Partner

Membership No.: 518698
UDIN: 26518698X1L.WI1ZA2251

Place: Delhi
Date: 19 May 2026



Annexute B to the Independent Auditot's Report

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

Independent Auditot’s teport 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 refetence to financial statements of Devona
Constructions Limited (Fomuerly known as Indiabulls 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 Directots is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements ctiteria established by the
Company consideting the essential components of internal control stated in the Guidance Note on Audit
of Intetnal Financial Controls over Financial Reporting (the "Guidance Note") issued by the Institute of
Chartered Accountants of India ("ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly
and efficient conduct of the Company’s business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and etrors, the accuracy and completeness
of the accounting tecords, and the titnely preparation of reliable financial information, as required under
the Act.

Auditors’ Responsibility

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

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

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

Meaning of Internal Financial Controls with reference to Financial Statements

A Company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial




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

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of internal financial controls with refetence to financial statements,
including the possibility of collusion or improper management override of controls, material misstatements
due to error 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 matetial respects, adequate internal financial controls with reference
to financial statements and such internal financial controls with reference to financial statements were
operating effectively as at 31 March 2026, based on the internal financial controls with refetence to financial
statements criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by ICAL

For GAR U D & Associates
(Formerly known as Raj Girikshit & Associates)
Chartered Accountants

Gaurav Goya
Partner

Membetship No.: 518
UDIN: 26518698XL.WIZA2251

Place: Delhi
Date: 19 May 2026



Devona Constructions Limited (Formerly known as Indiabulls Constructions Limited)
All-amount in T lakbs unless-otherwise stated

Balance Sheet.as at Nate 31 March 2026 31 March 2025
I. ASSETS
Non-current assets
(a) Property, plant and equipment 6 11.66 147
(b) Financial assets
Investment 7 64,670.86 64,670.86
Other financial assets 8A 161.04 1.00
(c) Non-current tax assets, net 9 37.37 496.37
64,880.93 65,182.94
Current assets
(a) Inventories 10 555.61 436.93
(b) Financial assets
Trade receivables 11 1,164.64 250.48
Cash and cash equivalents 12 52.08 6.50
Other bank balances 13 - 149.75
Loans 14 20,445.76 25,258.18
Other financial assets 8B 529.44 114.66
(c) Other current assets 15 566.10 1,219.41
23,313.63 27,435.91
Total of Assets 88,194.56 92,618:85
I1. EQUITY AND LIABILITIES
Equity
(a) Equity share capital 16 5.00 5.00
(b) Instruments enticely-equity in nature 17A 1,04,828.00 1,04,828.00
(c) Other equity 18 (1,12,176.97) (1,15,756.73)
(7,34397) (10,923.73)
Liabilities
Non-current liabilities,
(a) Provisions 19A - 133.83
’ .- 133.83
Current liabilities
(a) Financial liabilities
Borrowings 20 45,321.30 45,189.71
Trade payables 21
-total outstanding dues of micro and small enterprises - 250,93 138.10
-total outstanding dues of creditors other than micro and small 4,633.00 5,903.16
enterprises
Othier financial liabilities 22 . 17.99 87.32
Redeemable preference shares 178 45,000.00 45,000.00
(b) Other current liabilities 23 166.31 6,622.93
(c) Provisions 198 140.00 467.53
95;538.53 1,03,408.75
Total of Equity and Liabilities 88;194.56 92,618.85
Summary of material accounting policies 5
The accomipanying notes form an integral part of the financial statements.
This is the balance sheet referred to in our report of even date.
For G AR U D & Associates For and on behalf of the Board of Directors

(formerly knownaas Raj Girikshit & Associates)

~
£
Gaurav Goy Rahul Pramod Natk Jagdish
Partner Whole Time Dicector Director
Membership No. : 518698 [DIN: 10161570 [DIN: 10161675]
upIN 7 2451 8638 XL 2.8L A w4
| B =
d o /
Place: Delht Jyoti Sharma Sandeep Sahadev Shinde

Date: 19 May 2026 Company Secretary Chuef Financial Officer



Devona Constructions Limited (Formerly known as Indiabulls Constructions Limited)

All amount in & lakbs unless otherwise stated

Statement of Profit and Loss for the yearended Note 31-March 2026 31 March ZOZSI
Revenue
Revenue from operations 24 1,911.99 4,440.72
Other income 25 907.62 4,090.71
Total of Revenue 2,819.61 8,531.43
Expenses
Cost of revenue 26
Cost incurred during the year 2,301.07 413147
Decrease/(Increase) in work in progress (516.52) 1,784.55 (13.58) 4,117.89

Employee benefits expenses 27 300.85 660.58
Finance costs 28 2.09 11.46
Depreciation and amortisation expenses 6 3.05 9.87
Other expenses 29 191.63 411.37
Total of Expenses 2,282.17 5,211.17
Profit before exceptional item and tax 537.44 3,320.26
Exceptional items 30 3,042.31 (46,004.62)
Profit/(Loss) before tax 3,579.75 (42,684.36)
Tax expenses 31
Current tax - -
Deferred tax charge/(credit) - 69.04
Profit/ (Loss) after tax 3,579.75 (42,753.40)
Other comprehensive income
A (i) Items that will not be reclassified to. profit or loss

-Re-measurement (loss)/gains on defined benefit plans - 4.89

() Income tax relating to items thatwill not be reclassified to profit or loss - -

B (i) Items that will be reclassified to profit or loss - -
(i) Income tax relating to items that will be reclassified to profit or loss - -
Total other comprehensive income - 4.89
Total comprehensive income for the year - 3,579.75 (42,748.51)

Earnings per equity share 32
Equity share of par value ¥ 10/- each
Basic () 7,159.51 (85,506.81)
Diluted (%) 0.34 (85,506.81)
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 reférred to in our report of even date

For G AR U D & Associates

(formerly known as Raj Girikshit & Associates)
Chartered Acco
Firm's Regis

Gaurav
Partner

<D

Place: Dethi
Date: 19 May 2026

For and on behalf of the Board of Directors

AY
ﬂ/ow(
-
Rahul Pramod Naik
Whole Time Director

[DIN: 10161570]

j o]

Jyoti Sharma
Company Secretary

: 10161675]

Sandeép Sahadev Shinde
Chief Financial Officer



Devona Constructions Limited (Forinerly known as Indiabulls Constructions Limited)

All in ¥ lakbs unle wise stated
‘Statement of Cash Flows for the year ended 31 March 2026 31’ March:2025
A. Cash flow from operating activities:
Profit before tax and exceptional items 537.44 3,320.26
Adjustments to reconcile net'profit to net cash provided by operating activities:
Depreciation and amortisation expense 3.05 9.87
Interest income (10.48) (#,071.23)
Intercst income: on income tax refund 4.43) 9.24)
Profit on redemption of mutual fusids - (112
Balances written off 0.94 194.25
Balances written back (892:71) 9.12)
Provision of gratuity and compensated absences - 89.80
Provision for claims and compensation - 140.00
Operating profit/(loss) before working capital changes and other adjustments: (366.19) (336.53)
Working capital changes and other adji ents:
Inventories (118.68) 389.11
‘Trade receivables 914.16) 98.14
Loans, other financial assets and other assets 249.01 447.25
Trade payables (256.56) (717.85)
Other financial liabilities, other liabilities and provisions (6,987.30) (3,528.50)
Cash used:in operating activities (8,393.88) (3,648.38)
Income tax refund /(paid), net 46343 (258.33)
Net cash used in operating activities (7,930.45) (3,906.71)
B. Cash flow from investing activities:
Purchase of property, plant & equipment - (2.35)
Inter-corporate loans-and advances given (11,297.67) (3,449.80)
Inter-corporate loans and advances received back 20,637.82 45,758.03
Investment in fixed deposit (10.18) -
Investment in equity share (1,495.90) (64,670.86)
Investment in mutual fund - @75.00)
Proceeds from sale of mutual fund - 276.12
Interest received on inter-corporate loans given - +,180.29
Taterest received on fixed deposit receipts 10.37 10.78
Net cash generated /(uséd in) from investing activities 7,844.44 (18;172.79)
C. Cash flow from financing activitics:(Refer note 50)
Repayment of inter-corporate-borrowings (27,128.14) (31,545.41)
Proceeds from inter-corporate borrowings 27,930:59 72,944.37
Proceeds from issue of non convertible debenture - 8,670.86
Repayment of non convertible debenture (670.86) 8,000.00)
Net cash generated from financing activities 131.59 22,069.82
D. Increase /(decrease) in cash and cash equivalents, net (A+B+C) 45.58 (9.68)
E. Cash and cash equivalents at the beginning of the year 6.50 16.18
F. .Cash and cash equivalents at the end of the year (D+E) 52.08 6.50:.
G.. Reconciliation of cash and cash equivalents as per cash flow statement
Cash.and cash equivalents includes
Cash on hand 1.00 106
Balances with scheduled banks
- In current accounts 51.08 5.50
52.08 6.50

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 G A R U D & Associates
(formerly kuowpeys Raj Girikshit & Associates)
Chartered Ac
Firm's Regigfration Number: 02,

Gaurav
Partner
Membership No. : 518698

upi: 2651

7l

Place: Delhi
Date: 19 May 2026

Rahul Pramod Naik
Whole Time Director
|DIN: 10161570]

(\\\/A‘ %M}M L

Jyoti Sharma
Company Secretary

For and on behalf of the Board of Directors

[DIN: 10161675}

Sandeep Sahadev Shindé
Chief Financial Officer




Devona Constructions Limited (Formerly known as Indiabulls Constructions Limited)

Statement of changes in equity as at 31 March 2026

(A) Equity share capital*

All amount in: T lakbs, unless otherwise stated

Particulars Opening Issue of equity | Balance asat | Issue of equity | Balanceas at
balance as at share capital | 31 March 2025 | share capital 31 March 2026
01 April 2024 | during the year during the year
Equity share capital 5.00 - 5.00 - 5.00
(B) Optionally convertible redeemable preference share™*
Particulars Opening Issue of Balance as at Issue of Balance as.at
balance as at | preference share | 31 March-2025 | preference share | 31:March 2026
01 April 2024 |capital during:the capital during
yeéar the year
Optionally convertible redeemable preference share 1,04,828.00 - 1,04,828.00 - 1,04,828.00
(C) Other equity¥¥*
Reserves and surplus
Particulars Retained Total
. General reserve
earnings
Balance as at 01 April' 2024 (73,136.77) 128.55 (73,008.22)
Loss for the year (42,753.40) = (42,753.40)
Other comprehensive income:
Re=measurement of defined benefit plans (net of tax) 489 _ 4.89
Balance as at 31 March 2025 (1,15,885.27) 128.55 (1,15,756.72)
Loss for the year 3,579.75 - 3,579.75
Other comprehensive income:
Re-measurement of defined benefit plans (net of tax) _ _ N
Balance as at 31 March 2026 (1,12,305.52) 128.55 1,12,176.97)

*Refer:Note-16
**Refer Note-17A
*+*kRefer Note-18

The accompanying niotes form an integral part-of the finandal statements.

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

For G A R UD & Associates

Gaurav Goyal
Partner
Membership No. : 518698

upiv: 2654 4

Place: Delht
Date: 19 May 2026

For and on behalf of the Board of Directors

—

Rahul Pramod Naik
Whole Time Director

DIN: 10161570]

Jyoti Sharma
Company Secretary

[DIN: 10161675]

Sandeep: Sahadev Shinde
Chief Financial Officer




Devona Constructions Limited (formerly known as Indiabulls Constructions Limited)
Summaty of matetial accounting policies and other explanatory information for the year ended 31 March 2026

Nature of principal activities

Devona Constructions Limited (formerly &nown as Indiabulls Constructions Limited) (“the Company”) having CIN:
U70109DL2006PLC149700 was incorporated on 13 June 2006. The Company is engaged in the business of
construction contracts and all other related and ancillary objects. The Company is domiciled in India and its
registered office is situated at Office no. 202, 2nd Floot, A-18, Rama House, Middle Citcle, Connaught Place, New
Delhi-110001.

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 read with the Companies (Indian Accounting
Standards) 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 neatest lakhs, except where otherwise indicated.

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

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

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

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

The financial statements for the year ended 31 March 2026 wete authorized and approved for issue by the Board
of Directors on 19 May 2026. The revision to financial statements is permitted by Board of Directors after obtaining
necessaty approvals ot at the instance of regulatory authorities as pet provisions of Companies Act, 2013.

Recent accounting ptonouncements

The Ministry of Cotporate Affairs (“MCA”) has notified the Companies (Indian Accounting Standards)
Amendment Rules, 2025 and Second Amendment Rules, 2025, which are effective from 1 April 2025 and have
been applied by the Company in the curtent year.

These amendments include changes to

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

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

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

. Ind AS 21 Effects of Changes in Foteign 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 material
impact on the financial statements, except for additional disclosures, where applicable.




Devona Constructions Limited (formerly known as Indiabulls Constructions Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

Standards issued but not yet effective

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

of covenant breaches on classification of liabilities are applicable for annual teporting periods beginning on or after
01 April 2026.

The Company is in the process of evaluating the impact of these amendments and does not expect them to have a
material impact on its financial statements, except for presentation 4nd disclosute-related changes, where
applicable.

Basis of preparation

The financial statements have been prepated on going concern basis in accordance with accounting principles
generally accepted in India. Further, the financial statements have been prepared on historical cost basis except for
cettain financial assets and financial liabilities and share based payments which are measute at fair values as explained
in relevant accounting policies. Fair valuations telated 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 measutements ate observable.

Summary of material accounting policies

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

5.1 Current versus non-current classification

All assets and liabilities have been classified as curtent o non-cutrent as pet the Company’s notmal operating cycle
and other criteria set out in Companies Act 2013. Deferred tax assets and liabilities are classified as non-current
assets and non-curtent liabilities, as the cases may be.

5.2 Revenue tecognition

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

Revenue from construction contracts

Revenue and related expenditutes in respect of shoti-term works contracts that are enteted into and completed
during the year are accounted for on accrual basis as they ate eatned. Revenue and telated expenditutes in respect
of long-term works contracts are accounted for on the basis of ‘input method’ as the performance obligations are
satisfied over time. In case of cost plus contracts, revenue is recognised as per terms of specific contract, i.e. cost
incutred plus an agreed profit margin. Further, the Company considers the terms of the contract and its customary
business practices to determine the transaction price. The consideration promised in a contract with a customer
may include fixed consideration, variable consideration (if teversal is less likely in future), ot both.

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

Service revenue

Income from real estate projects advisory services is recognized on accrual basis. Matketing and lease management
income are accounted for when the undetline contracts are duly executed, on accrual basis when the services are
completed, except in cases whete ultimate collection is consideted doubtful.

5.3 Property, plant and equipment (PPE)

Recognition and initial measurement

Property, plant and equipment are stated at their cost of acquisition. The cost comptises putchase price, borrowing
cost if capitalization criteria are 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 artiving at-the purchase price. Subsequent costs




Devona Constructions Limited (formerly known as Indiabulls Constructions Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

are included in the asset’s catrying amount ot recognised as a separate asset, as appropriate, only when it is probable
that future economic benefits associated with the item will flow to the Company. All other repair and maintenance
costs are recognised in statement of profit and loss as incurred.

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

Asset class Useful life
Building — temaporaty structute 1 yeats
Plant and machinery 12 years
Office equipment ‘ 5 yeats
Computers 3 years
Fumiture and fixtures 10 yeats
Vehicles 8 years

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

De-recognition

An item of property, plant and equipment initially recognised is de-recognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising on de-tecognition 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 derecognised.

5.4 Impairment of non-financial assets

At each reporting date, the Company assesses whether thete is any indication that an asset may be impaired, based
on internal or external factors. If any such indication exists, the Company estimates the recovetable amount of the
asset or the cash generating unit. If such recoverable amount of the asset or cash genérating 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 recognized in the statement of profit and loss. If, at the reporting date there
1s an indication that a previously assessed impairment loss no longer exists, the recoverable amount is reassessed
and the asset is reflected at the recoverable amount. Impairment losses pteviously recognized ate accotdingly
reversed in the statement of profit and loss.

5.5 Financial instruments
Financial assets

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

Subsequent measurement

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

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

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

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




Devona Constructions Limited (formerly known as Indiabulls Constructions Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

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

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

Financial liabilities

Tuitial recognition and measnrement
All financial liabilities ate recognised initially at fait value and transaction cost that is atttibutable to the acquisition
of the financial liabilities is also adjusted. These liabilities ate classified as amottised cost.

Subsequent measnrement — Amortised cost

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

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 teplaced by another from the same lender on substantially different terms, or
the terms of an existing liability ate substantially modified, such an exchange or modification is treated as the de-
recognition of the original liability and the recognition of a new liability. The difference in the tespective catrying
amounts is recognised in the statement of profit and loss.

Offsetting of financial insttuments

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

5.6 Impairment of financial assets

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

Trade reccivables

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

Other financial assets

In respect of its other financial assets, the Company assesses if the credit risk on those 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.




Devona Constructions Limited (formerly known as Indiabulls Constructions Limited)
Summary of material accounting policies and other explanatoty information fot the year ended 31 March 2026

5.7 Exceptional items

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

5.8 Inventories

Construction raw matetials, stores and spates, tools and consumables ate valued at lower of cost ot net realizable
value determined on a weighted average basis and excludes refundable duties and taxes.

Construction wotk in progress is valued at cost.

Cost of wotk yet to certified or billed and pertaining to contract cost that relate to future activity on the contract,
is recognized as contract work-in-progress.

5.9 Employee benefits

Defined contribution plan

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

Defined benefit plan

The Company has unfunded gratuity 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 tecognised in the
balance sheet for defined benefit plans as the present value of the defined benefit obligation (DBO) at the repotting -
date. Management estimates the DBO annually with the assistance of indeperident actuaties. Actuarial gains/losses
resulting from re-measurements of the liability are included in other comprehensive income.

Other long-term enployee 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
mote than one year after the balance sheet date is estimated on the basis of an actuatial valuation petformed by an
independent actuaty using the projected unit credit method as on the reporting date. Actuatial gains and losses
arising from experience adjustments and changes in actuatial assumptions ate tecorded in the statement of profit
and loss in the year in which such gains ot losses atise.

Short-term employee bengfits
Short-term employee benefits compmise of employee costs such as salaries, bonus etc. is recognized on the basis of
the amount paid ot payable for the petiod during which setvices ate tendered by the employee.

5.10 Provisions, contingent liabilities and contingent assets

Provisions ate recognized 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 teporting date. These estimates ate reviewed at each
reporting date and adjusted to reflect the current best estimates. Provisions ate discounted to theit present values,
whete the time value of money is material.

Contingent liability is disclosed for:

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

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

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




Devona Constructions Limited (formerly known as Indiabulls Constructions Limited)
Summary of material accounting policies and other explanatory information for the year ended 31 March 2026

5.11 Significant management judgement and estimates in applying accounting policies

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

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

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

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

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

Significant estimates

Revenue and inventories —Ind AS 115 establishes a five-step model to account for tevenue atising from contracts
with customers and requires that fevenue be recognised at an amount that reflects the consideration to-which an
entity expects to be entitled in exchange for transferting goods ot setvices to a customer. This requites forecasts to
be made of total budgeted cost with the outcomes of undetlying 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 are capable of being teliably 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
applying each step of the model to contracts with their custometrs. The standatd also specifies the accounting for
the incremental costs of obtaining a contract and the costs ditectly related to fulfilling a conttact:

Useful lives of depreciable/amortisable assets — Management reviews its estimate of the useful lives of
depreciable/amortisable assets at each reporting date, based on the expected utility of the assets. Uncertainties in
these estimates relate to technical and economic obsolescence that may change the utilisation of assets.

Defined benefit obligation (DBO) — Management’s estimate of the DBO is based on a number of underlying
assumptions such as standard rates of inflation, mortality, discount rate 4nd anticipation of future salary increases.
Vatiation in these assumptions may significantly impact the DBO amount and the annual defined benefit expenses.
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Note -6
Property, plant and equipment

Building Plant and Office Computers Fumniture Vehicles Total

temporary machinery  equipment and fixtures

structure
Gross carrying amount
Opening balance as-at 01 April 2024 4.90 392.06 5.57 9.28 0.67 35.19 447.67
Additions - - - 235 - - 2.35
Disposals/assets written off (4.90) (281.06) (5.48) 0.61) (0.06) (35.19) (327.30)
Balance as at 31 March 2025 - 111.00 0.09 11:02 0.61 ~ 122,72
Additions - - - - - - -
Disposals/assets written off - - - - - - -
Balance as at 31 March 2026 - 111.00 0.09 11.02 0.61 - 122.72
Accumulated depreciation
Opening balance as at 01 April 2024 4.90 374.95 5.52 4.49 0.39 35.19 425.44
Chatge for the year - 6.83 0.02 2.96 0.06 - 9.87
Adjustments for disposals (4-90) (281.06) (5:48) (0.61) (0.06) (35.19) (327.30)
Balance as at 31 March 2025 - 100.72 0.06 6.84 0:39 - 108.01
Charge for the year - 1.33 0.02 1.65 0.05 - 3.05
Adjustments for disposals - - - - - - -
Balance as at 31 March 2026 - 102.05 0.08 8.49 0.44 - 111.06
Net carrying amount as at 31 March 2025 - 10.28 0.03 4.18 0.22 - 14.71
Net carrying amount as at:31 March 2026 - 8.95 0.01 2,53 0.17 - 11.66

(This space has been intentionally left blank)
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Asat Asat
31 Mairch 2026 31 March 2025
Note -7
Investments - non-current
Investment in equity shares
Subsidiaries- unquoted Number of Numbeér of
shares Amount shares Amount
Sky Forest Projects Limited (formerly Sky Forest Projects Private Limsited)
(face value of € 10/- each)* 32,51,362 64,670.86, 32,51,362 64,670.86
Equinnox India Multiplex Secvices Limited (formerdy Indiabulls Multiplex: Services
Limited) (face value of T 10/- eachy** 51,82,451 518.25 _ _
Sentia Constructions Limited (face value of ¥ 10/- each)** 28,87,340 288.73 - -
Mariana Constructions Limited (face value of T10/ - each)** 12;58,443 125.84 - -
Lenius Constructions Limited (face value of ¥ 10/- each)** 10,39.363 103.94 . .
Apesh Real Estate Limited (face value of ¥ 10/- eachy** 4,25,099 42.51 - -
Varali Real Estate Limited: (face value of ¥ 10/- each)** 10,67,280 106.73 - -
Devona Infrastructure Limited (face value of T 10/~ each)** 30,99,037 309.90 - -
66,166.76 64,670.86
Less: Investment in equity shares writen off** 1,03,67,597 (1,036.76) - -
Less: Impairment of investment in equity shares (expected credit loss)** 45,91,416 (459.14) - -
64,670.86 - 64,670.86
Agpregate book value of unquoted shares 65,130.00 64,670.86

Investment in equity instruments of subsidiaries are stated at cost-as per Ind AS-27.

* Dudng the financial year ended 31 March 2025, the investment in the subsididiary had been pledged as security for the Non- convertible debentures issued
by the fellow subsidiary company Sylvanus Properties' Limited, During the financial year ended 31 March 2026, the security has been released as NCD's
redeemed.

* The Company acquired 3,251,362 equity shares of Sky Forest Projects Limited (formerly known as Sky Forest Projects Private Limited), baving a face
value of T10 each, at a premium of 1,979.04 per share, from FIM Holdco 1 Limited and Ariston Investments Sub A Limited on April 29, 2024.

** Durng the year ended 31 March 2026, the Company has acquired equity shares of Equinox India Multiplex Services Limited (former Indiabulls Multiplex:
Services Limited), Sentia Constructions Limited, Mariana Constructions Limited, Lenus Constructions Limited, Apesh Real Estate Limited and Varali Real
Estate Limited from Embassy Developmerts Limited (Formerly Equinox India Developments Limited and eaclier Indiabulls' Real Estate Limited) and
Devona Infrastructure Limited from Lucina Land Developmests Limited. The Company has -also made further investments in equity shares-of the above
mentioned entities.

Equinox India Multiplex Services Limited (formerly Indiabulls Multiplex Services Limited) , Sentia Constructions Limited, Mariana Constructions: Limited and
Lenus Constructions Limited have been struck off during the year ended 31 March 2026. Accordingly, the entire carrying value of investments in these
entities has been written off in the Statement of Profit and Loss as exceptional items.

Further, Apesh Real Estate Limited, Varali Real Estate Limited and Devona Infrastructure Limited have filed applications for strke-off under the applicable
provisions of the Companies Act. Based on-management’s. assessment of recoverability, impairment provisions have been recognised in respect of these
investments ducing the year. (4o refer Note 30). The registrar of companies has issued order for strike-off for Apesh Real Estate Limited on 06 Aprl 2026
and for Varali Real Estate Limited and Devona Infrastructure Limited on20 April 2026.

Note -8
A Other financial assets - non-current
Bank deposits with maturity of mote than 12 months™ (refer Nose 13) 159.09 1.00
Interest accrued on bank deposits 1.95 0.00
161,04 1.00
B Other financial assets - current
Interest receivable from related party 405.46 -
Loan to employees recoverable from related party 9.77 -
Security Deposits 114.21 114.66
529.44 114.66
Note-9
Non-currersit tax assets, net
Advance income tax, including tax deducted at source 37.37 496.37
37.37 496.37
Note - 10 -
Inventories, at cost
Construction work in progress 530.10 13.58
Construction mateials in stock 25.51 423,35

555.61 436.93
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As at As at
31 March 2026 31 March 2025
Note - 11 — _—
Trade receivables- current
Considered good - unsecured
Related party 1,161.87 211.88
Others 2.77 38.60
1,164.64 250.48
As at 31 March 2026
Particulars Less than'6' | 6 months to 1-2 years 2- 3 years More than 3 Total
months lyear years
@ Undisputed trade receivables - considered good 897.70 264.17 2.7 - - 1,164.64
(i) Undisputed trade receivables - considered - - - - - -
doubtful (Having significant increase in'risk)
(i) Undisputed trade receivables - credit impaired - - - - - -
(tv) Disputed trade recéivables - considered good - - - - - -
(v) Disputed trade receivables - considered doubtful - - - - - -
(Having significant increase in risk)
(vi) Disputed trade receivables - credit impaired - - - - - -
‘Total Trade Receivable 897.70 264,17 2,77 - - 1,164.64 ]
As at 31 March 2025
Particulars Less than'6' | -6 months to 1-2years 2- 3 years More than 3 Total
months Lyear years
® Undisputed trade receivables - considered good 22791 22.57 - - - 250.48
(i) Undisputed trade receivables - considered - - - - - -
doubtful (Having significant increase in risk)
(iif) Undisputed trade receivables - credit impaired - - - - - -
(iv) Disputed trade reccivables - considered good - ~ - - - -
() Disputed trade receivables - considered doubtful - - - - - -
(Having significant increase in risk)
(vi) Disputed trade teceivables - credit impaired - - - - - -
‘Total Trade Receivable 22791 22.57 - - - 250.48
Note - 12
Cash and cash equivalents
Cash on hand 1.00 1.00
Balances with baoks
In current accounts 51.08 5.50
52.08 6.50
Note - 13
Other bank balances
(a) Bank deposits
With-maturity of more than three months and upto twelve months* - 147.91
With maturity of more than twelve months* 159.09 1.00
159.09 148.91
Less: Non-current bank balances in fixed deposit accounts 159.09 1.00
- 147.91
{b) Interest accrued on bank deposits - 1.84
- 149.75

*fived deposits-of I158.09 lakhs (31 March 2025: ¥147.91 lakhs ) have.been lien with District: Judge (Commercial Court 01), Patiala House Court:Complex
, New Delhi, (excluding interest) and -fixed deposits of ¥1.00 lakhs (31 March 2025: %1.00 lakhs) have been pledged Assessing Authodty Gurugram,

(excluding interest).

Note - 14
Loans - current™®
Unsecured, considered good

Inter-corporate loans to related parties (refer note 46) 20,445.58 25,247.53
Unsecured, credit impaired

Inter-corporate loans to related parties (rofer note 46) 1,00,996.88 1,05,535.09

1,21,442.46 1,30,782,62

Less: Provision for impairment of loans (expected credit loss) (refer note 30} 51,00,996.88) (1,05,535.09)

20,445.58 25,247.53

Loans to employees 0.18 10.65

20,445.76 25,258.18

*The Company has granted interest free inter-corporate loans t

is ate repayable on demand.
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Asat As at
31 March 2026 31 March 2025
Note - 15
Other current assets
Advance to staff - 0.11
Mobilization advances ' 82.84 193,28
Advance to material/service providers 269.80 711.42
Prepaid expenses 0.43 -
Balances with statutory authorities 213.03 314.60
566.10 1,219.41
Note - 16
Equity share capital
Authorised Number Amount Number Amount
Equity sharé:capital of face value of 10 each 10,05,00,000 10,050.00 10,05;00,000 10,050.00
10,05,00,000 10,050.00 10,05,00,000 10,050.00
Issued, subscribed and fully paid up
Equity share capital of face value of ¥ 10 each fully paid up 50,000 5.00 50,000 5.00
50,000 5.00 50,000 5.00

Reconciliation of number and amount of equity shares outstanding at the beginning and at the end of the year
Equity shares

Balance at the beginning of the year 50,000 5.00 50,000 5.00
Add: Tssued during the year - . - -
Balance at the end of the year 50,000 5.00 50,000 5.00

Rights, preferences and restrictions attached to equity shares

The holders of equity shares are entitled- to receive dividends as declared from time to time, and are entitled to one vote per share at meetings of the
Compaay. In the event.of liquidation of the Company, the remaining assets of the: Company shall be distributed to the holders-of equity shares in proportion
to the number of shares held to:the total equity shares outstanding as.on that date. All shares rank equally with regard to the Company’s residual assets.

Details of sharcholder holding more than 5% share capital

Name of the equity shareholder Number of shares Number of shares
Embassy Developments Limited (Formierly Equinox India Developments Limited and earlier
Indiabulls Real Estate Limited) (including nomines shares) 50,000 50,000

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

Disclosure of Shareholding of Promoters
Disclosure of shareholding of promoters as at 31 March 2026 is as follows :
Promoter Name Share Held by Promoters
‘As at March 31, 2026 As at March 31,2025
Number of | % Totalof | Numberof % Total of % Change during the year
shares Shares shares Shares
Embassy Developments Limited (Formerdy Equiniox 50,000 100% 50,000 100% -
India Developments Linsited and earlier Indiabulls Real
Estate Limifed) (including nominee shares)

Disclosure of shareholding of promoters as at 31 March 2025 is as follows:

Promoter Name Share Held by Promoters
As at March 31,2025 As at March 31,2024
Number of | % Totalof | Number of % "Total of % Change during the year
shares Shares shares Shares
Embassy Developments Limited (Formierly Equinox 50,000 160% 50,000 100% -
India Developments Limited and earlier Indiabulls Real
Estate Limited) (including nominee shases)

i Shares reserved forissue under options

As at As at
31 March 2026 31 March 2025
Equity share of ¥ 10 each Number Amount Number Amount

Optionally convertible redeemable-preference shares (OCPS') (for terms, referiaze 17.4)  1,04,82,80,000 1,04,828.00 1,04,82,80,000 1,04,828.00
1,04,82,80,000.  1,04,828.00 1,04,82,80,000 1,04,828.00
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Asat Asat
31 March 2026 31 March 2025
Note - 17
Preference shares
Authorised Number Amount Number Amount
Preference shartes of face value of T 10 each 3,05,00,00,000 3,05,000.00 3,05,00,00,000 3,05,000.00

3,05,00,00,000. 3,05,000.00 3,05,00,00,000 3,05,000.00

Optionally convertible redeemable preference shares ('OCPS')

Issued, subscribed and fully paid up-

Preference shares of face value of ¥ 10 each, fully paid up 1,04,82,80,000 1,04,828.00 1,04,82,80,000 1,04,828.00
1,04,82,80,000  1,04,828.00 1,04,82,80,000 1,04,828.00

Reconciliation of number of Optionally convertible redeemable preference shares ("OCPS") outstanding at the beginning and at the'end of the
year

Balance at the beginning of the year 1,04,82,80,000.  1,04,828.00 1,04,82,80,000 1,04,828.00
Add: Issued during the year - - - -
Balance at the end of the year 1,04,82;80,000  1,04,828.00 1,04,82,80,000 1,04,828.00

Rights, preferences and restrictions attachéd to Optionally convertible redeemable preference shares (OCPS")

During the financial year 2017-18, the Compaay issued 0.00001% Optionally convertible redeemable preference shares (OCPS) of face value of T 10-each
fully paid up. The payment of dividend shall be on non cumulative basis. Subject to the provisions of the Companies Act 2013, the OCPS:shall be optionally
convertible, at the sole discretion of the issuer Company, at-any time in one or more tranches within a pedod not exceeding 20 years from the date of
allotment at the price which shall be the face value of the equity shares of the issuer Company.

Subject to the provisions of the Companies Act 2013, the OCPS shall be redeemable, at cash, on the expity of 20 years from the date of allotment, at the
lower of either (i) an appropriate discoust to the fair value of the equity shates (on the date of such redemption) of the Issuer Company, assuming
conversion, OR (i) issue price of OCPS (including securities premium, if any).

Details of shareholder holding more than 5% share capital

Optionally convertible redeemable preference shares ('OCPS")-holders Number of shares Number of shares
Sky Forest Projects Limited (formerfy kniown as Sky Forest Projects Private Lipited) 42,50,00,000 42,50,00,000
Embassy Developmests Limited (Fommerly Equinox India Developments Limited 62,32,80,000 62,32,80,000

and earlier Indiabulls Real Estate Limited)

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

Disclosure of Shareholding of Promoters
Disclosure of shareholding of promoters as at 31 March 2026 is as follows :

Promoter Name Share Held by Promoters
As at March 31,2026 As at March 31,2025
Number of | ‘% Total of Number of % Total of % Change during the year
shares Shares shares Shares
Embassy Developments Limited (Formerly Equinox 62,32,80,000 59% 62,32,80,000 59% -
India Developments Limited and earlier Indiabulls Real
Estate Lintited)

Disclosure of shareholding of promoters as at 31 March 2025 is as follows :

Promoter Name Share Held by Promoters
As at March 31,2025 As at March 31,2024
Number:of | % Totalof | Number of % Total of % Change during the year
shares Shares shares Shares
Embassy Developments Limited (Formerly Equinox 62;32,80,000 59% 62,32,80,000 59% -
India Developments Limited and earlier Indiabulls Real
Estate Limited)

Redeemable preference share ('RPS')

Issued, subscribed and fully paid up

Preference shares of face value of ¥ 10 each, fully paid up 45,00,00,000 45,000.00 45,00,00,000 45,000.00
45,00,00,000 45,000.00, 45,00,00,000 45,000.00

i Reconciliation of number of Redeemable preference share ('RPS') outstanding at the beginning and at the end of the year

Balance at'the beginning of the year 45,00,00,000 45,000.00 45,00,00;000 45,000.00
Add: Issued during the year - - -

Balance at the end of the year 45,00,00,000 45,000.00 45,00,00,000 45,000.00
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Asat As at
31 March 2026 31 March 2025
Rights, preferences and restrictions attached to Redeemable preference share ('RPS")
During the financial year 2018-19, the Company issued 0.001% Redeemable preference shares (RPS) of face value of T 10 each fully paid up. The payment
of dividend shall be on non cumulative basis. Subject to the provisions of the Companies Act 2013, the RPS shall be not convertible, at sole discretion of the
issuer Company, at any time in one or more tranches within 2 pedod not exceeding 20 years from the date of allotment at the price which shall be the face
value of equity shares of the issuer Company.

Details of shareholder holding more than 5% share capital
Name of the Redeemable preference shares ('"RPS') shareholder Number of shares Number of shares
Embassy Developments Limited: (Formeérly Equinox: India Developments Limited 45,00,00,000 45,00,00,000

and earlier Indiabulls Real Estate Limited)

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

Disclosure of Shareholding of Promoters
Disclosure of shareholding of promoters as at 31 March 2026 is. as follows :
Promoter Name Share Held by Promoters
As at March 31, 2026 As at'March 31, 2025
Number of | % Total of Numberof % Total of % Change during the year
shares Shares shares Shares
Embassy Developments Limited' (Fomserly Equinex 45,00,00,000 100% 45,00,00,000 100% -
India Developments Limited and earlier Indiabulls Real
Eitate Limited)

Disclosure of sharcholding of promoters as at 31 March 2025 is as follows :

Promoter Name Share Held by Promoters
Asat March 31,2025 Asat March 31, 2024
Numberof | % Totalof | Numberof % Total of % Change during the year
shares Shares shares Shares
Embassy Developments Limited (Formerly Equinox 45,00,00,000 100% 45,00,00,000 100% -
India Developments Limited and earlier Indiabulls Real
Estate Limited)
Note - 18
Other equity
Reserve and surplus
General reserve 128,55 128.55

Retained earnings (1,12,305.52) (1,15,885.28)
Total of other equity (1,12,176.97) (1,15,756.73)

Note - 19
Provisions ~ non-current
Provision for employee benefits: (refer Nofe 48)

Gratuity - 101.43
Compensated absences - 32.40
- 133.83

Provisions - current
Provision for employee benefits: : (refer Noze 48)

Gratuity - 20.24
Compensated absences - 7.29
Provision for claims and compensation® 140.00 440.00
140.00 467.53

*Details of provision for claims and compensation
Opening balance ’ 440.00 300.00
Addition during the year - 140.00

Settled during the year (300.00) -
Closing balance 140.00 440.00
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Note - 20

Borrowings - current

Unsecured loans

Non-convertible debentures*

Inter corporate loans from related parties*™*

Asat

31 March 2026

45,321.30

45,321.30

Asat

31 March 2025

670.86
44,518.85

45,189.71

*During the year ended 31 March 2026 the company had redeemed 67,08,614 non-convertible debenture at face value. Dusing the year ended 31 March
2025, the Company had issued 8,67,08,614 non-convertible debentures of face value T10-each, carrying an interest rate 0£ 0.0001% per anoum, with a tenure
of 10.years from the date of issuance. These debentuses were redeemable at any time before the expiry of the tenure at-the option of either the issuer or the
investor. Qut 0f 8,67,08,614 non-convertible debentures, 8,00,00,000 debentures were redeemed during the year ended 31 Match 2025.

** Catrying nil rate of interest and repayable on demand

Note - 21

Trade payables - current
(i) Total outstanding dues of micro enterprises and small enterprises* 259.93 138.10
(if) Total outstanding dues of creditors other than micro entesprises and small enterprises 1,249.76 989.59
(iii) Retention Money 3,383.25 4,913.57

4,892.94 6,041.26
(iv) Trade payables ageing as at 31 March 2026
Outstanding for the year ended 31 March 2026
Particulars Not Due Lessthan 1 Lyeirto 2 2yearsto3 More than'3 Tatal
year years years years

© MSME 420.41 246.43 13,50 - - 680:34

(i) Other than MSME 2,962,.84 870.13 83.24 28.98 267.41 4,212.60

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

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

(v). Trade payables ageing as at 31 March 2025
Qutstanding for the year ended 31 March 2025
Particulars Not Due Less than 1 lyearto 2 2 years to:3 More than'3 Total
year years years years

@ MSME 449.69 138.10 - - - 587.79

(i) Other than MSME 4,463.88 717.47 154,53 - 117.59 5,453.47

(iif) Disputed dues - MSME - - - - - -

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

*Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED: Act, 2006”) as at:

Particulars 31'March 202631 March 2025

the' principal amount and the interest due thereon remaining unpaid to any supplier as atthe end of each accounting 373.47 14'9 55

yeas; . -
i) |the amount of interest paid by the buyerin terms of section 16, along with the amounts of the payment made to the

supplier beyond the appointed day during each accounting year; - -
1) |the:amount of interest due and payable for the period of delay in ‘making payment (which have beer paid but beyond

the appointed day during the yeas) but without adding the interest specified under this Act; N -
iv)|the amount of interest accried and remaining unpaid at:the end of each accounting yeas; and 13.54 11.45
v) |the amount of further interest remaining due and payable even in the succeeding years, uatil such date when the'interest

dues. as -above are actually paid to the small enterprise, for the purpose of disallowance as a deductible expenditure - -

under section 23.

The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified on the basis of
information available with the Company.

Note - 22
Other financial liabilities - current
Expenses payable
Related party 3.74 -
Others 0.71 75.87
Interest payable to MSME suppliers 13.54 11.45
17.99 87.32
Note- 23
Other current liabilities
Payable to statutory authorities 166.31 93.96
Advance from customers
- related party - 6,528.97
166.31 6,622.93




Devona Constructions Limited

(Formerly known as Indiabulls Constructions Limjted)

of ing policies and other explanatory information for the year.énded 31 March 2026

Note - 24
Revenue from operations
Construction and project related income
Other operating income

Sale of scrap

Recovery on site

Business support services

Note - 25

Other income

Intetest income on intee corporate deposit
- Others

Interest income on fixed deposits

Interest on income tax refund

Profit on redemption of mutual fiinds

Liabilities written back

Note - 26

Cost of revenue

Coit incurred during the year
Opening stock of raw material
Add ; Purchases of aw material

Less : Closing stock of taw material

(Increase)/decrease in wotk in progress (WIF)
Opening stock
Closing stock

Note -27

Employee benefits expenses®
Salafies-and wages

Gratuity and leave encashment

Conttibution to provident find and other funds

Staff welfare expenses

*As part ofa group restauctusing undectaken during the year, employees of the Comipany were trapsferred to another group company.

Note -28
Finance costs
Interest expenses
- on.non-convertible debentures

- on'micro eaterpeise and small enterprises

Note~ 29
Othier expenses
Baik charges

Auditors. cemuneration - as avditor (refer note (i} below)

Business p ion and g exp
Business support seevices expenses
Communication expenses

Legal and professional charges
Printing and stationery

Balances written off

Compensation paid

Rates and tazes

Repairs and maintesance

Subscription fees

Traveling and conveyance expenses
Provision for claims and campensation
Miscellancous expenses

Details of auditor's remuncration
Auditor’s remuneration
Audit fee

All amosnt in T lakhs, ynless otherwise stated

For the year ended
31 March 2026

1,815.88

55.99
36.36
3.76
1,911.99

1048
443

89271
907.62

42335
1,903.23
2,326.38

(2551)
2,301.07

13.58

(530.10)
(516.52)

1,784.55

284.88
14.87
110
300.85

For the year ended
31 March 2025

4,304.07

68.22
68.43

4,440.72

4,06047
1076

112
9.12
4,090.71

826.04
3,728.78
4,554.82

(42335
4,131.47

13.58
13.5

4,117.89

559.03
89.80
11.66

0.09

660,58

0.01
11.45
1146

547
590

0.58
3917
0.01
194.25

13.54
0.01
013
7.75

140.00
0.87
41137

590
5.90
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For the year ended For the year ended
31 Maxch 2026 31 March 2025
Note -30
Excepnnnal items {refer mose belon)
p on inter-corp loans {4,538.21) 46,004.62
Impaisment on investments 1,495.90 -
(3,042.31) 46,004.62
The Company has cxtended loans to its Fellow subsidi P Upon of its loan portfolio, the Company has identified certain exposures
that have expes d a significant detedoration in credit quality. Specifically, these fellow subsidiasi 1y have a negative nct worth and do not
possess any realizable zsscts
Bascd on i and in d: with “,“ b i dards and the principle of prud: theee exists
g the bility of these loans, Accordingl i loss has been recognized

Further, the Compmy has evaluated its investments in the cq\uty shnes of these subsidi panies and d ined that they do not have any realizable

value. Consequeantly, an impairment loss has also bees tecognized on such investments.

The total impaitment reflects the feducad fecovenbility of the affected loads and investments and has been disclosed ‘as an cxceptional item in the
of Profit and Loss. If bility against the provisi aln:ady madc is esmhhshcd, pmvuxcn caslicr made is also getreversed.

In cases where bility is subsequént] blished, the imp P gnized in earlier pedods i reversed in the Statement of Profit and

Lass in the pericd in which such assessment is made.

Accordingly, for the yeat ended 31 Macch 2025, an impaisment provision of T 46,004.62 lakhs was created in tespect of intes—cotposate loans: During the
year ended 31 March 2026, an impairment provision of T 4,538.21 lnkhs xcl:mng to mr:(»cctponf: loans was reversed.

Fusther, during the year ended 31 March 2026, the Company d an imp ision of T 1,495.90 lakhs:in respect of investments in equity
shares.

Note - 31

Income tax

‘Tax expense compriscs of:

Cureent tax - -
Deferred tax charge/(credit) - 69.04
Income tax exp ported in the of profit and loss - 69.04

The major components of income tx expense and the reconciliztion of expected tax expense based on the domestic effective tax rate-of the Company at
25.168% (31 March 2025: 25.168%) and the reposted tax expense in profit ot loss arc as follows:

Reconciliation of tax expense and the m:cnuntmg profit mulnphcd by India's tax rate

Accounting profit before tax asid excep | items from P 53744 3,320.26
Accounting profit before income tax and exceptional items 537.44 3,320.26
At India’s statutory income tax mate 25.168% 25.168%
Computed expected tax expense 135.26 835.64
Tax effect of ‘which are not deductible (taxable) in calculating taxable income:
Tax impact of temporary differences 443 {4.35)
Tax impact of expensés which will fieves be allowed 5143 57.84
Tax impact of others - (7.96)
Tax impact of brought forward losses (19112 !BBIJZ
Income tax expense - 0.00)
Adjustment for Deferred tax chagge - 69.04
- 69.04

Deferred tax
Unrecognised temporary differences and unused los which deferred tax asset is not ized
Particulars 31 March 2026 31 March 2025
Propety, plnt and equiip (109.73) (129.05)
Unused tax losses and unabsorbed d fati 9,003.83 9,763.21
1 ised d tax assets
Particulars 31 March 2026 31 March 2025
Property, plant and equipments {2762) (32.48)
Unused tax losses and vnabsorbed depreciation 2,266.08 2,457.20
Expity of Losacs

. Assessment | As on 31 March As on 31 March Expiry Year
Panticulass Year 2026 2025 @ Year)
Business losses careied forwacd 2019-20 6,649.83 7394291 2027-28
Business losses carned forward 2020-21 2,10095 2,100.95 2028-29

‘The Company has unabsotbed depreciation loss of T 253.06 lakhs (31 March'2025: T 267,97 lakhs) which can be catded forward indefinitely.

Note - 32

Earnings per share (EES)

The Company's Earnings per Share ("EPS") is determined based on the net:profit. attributable to the shareholders. Basic cacnings pet share is computed
using the weighted avemge number of shates outstanding dusing the year. Diluted earnings per share is computed using the wéighted averige number of
common and dilutive common equivalent shares outstanding dusing the year including shace options; except whese the result would be adti-dilutive.

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

Profit /(Loss) attributable to equity holders 3,579.75 (42,753.40)
Nominal value of equity shares (T) 10.00 10.00
Total number of equity shares outstanding at the beginning of the year 50,000 50,000
Total number of equity shares oustanding at the end of the yeae 50,000 50,000
Weighted avetage number of equity. shaces. for basic EPS 30,000 50,000
Add: Optionally convestible preferente shames 1,04,82,80,000 1,04,82,80,000

Weighted average number of equity shares adjusted for the effect of dilution 0,000

Eamings per equity share:
(1) Basic () 7,159.51 (85,506.81)
(2) Diluted () 034 (85,506.81)
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Note - 33
A) Financial Instruments by category
For amortised cost instruments, carrying value represents the best estimate of fair value.

31 Maxch 2026 31 Mazrch 2025

FVTPL FVOCI Amortised FVIPL FVOCI Amortised
Particulars (See note 1 | (See note 2 cost (See note 1 | (See note 2 cost

below) below) below) below)
Financial assets
Investments

In Equity share* - - - - - -

Trade receivables - - 1,164.64 - - 250.48
Loans (net of impairment) - - 20,445.76 - - 25,258.18
Cash and cash equivalents - - 52.08 - - 6.50
Other bank balances - - - - - 149.75
Other, financial assets - - 690.48 - - 115.66
Total financial assets - - 22,352.96 - - 25,780.57

*lavestment in equity instruments of subsidiaries are stated at cost as per Ind AS-27: Separate Financial Statements

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 31March 2025

FVTPL FVOCI Amortised FVIPL FVOC1 Amortised
Particulars cost cost
Financial liabilities
Borrowings (including interest accrued) - - 45,321.30 - - 45,189.71
Trade payables . - - 4,892.94 - - 6,041.26
Other financial liabilities - - 17.99 - - 87.32
Redeemable preference shares - - 45,000.00 - - 45,000.00
Total financial liabilities - - 95,232.23 - - 96,318.29

B) Fair value measurements
(i) Fair value hierarchy
Financial assets and financial liabilities measured at fair value in the statement of financial position ate 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 maximise 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 instrument is included in level 3.

(ii) Financial instruments measured at amortised cost
Financial instruments measured at amortised cost for-which the carrying value is the fair value.
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Note -34

Financial risk management

The Company’s activities expose it to market 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 explains the sources of risk which the entity is exposed to and- how the entity manages
the risk and related impact in the financial statements.

(A) Creditrisk

i)

i)

Credit risk is the disk that a counterparty fails to discharge its obligation to the Company. The Company's exposure to credit risk is-influenced mainly by cash
and cash equivalents, trade receivables and financial assets measured at amortised cost. The Company continuously monitors defaults of customers and other
counterparties and incorporates this information into its-credit risk controls.

Credit risk management

"The Company assesses and manages credit risk of financial assets based on following categories arrived on the basis of assumptions, inputs and factors
specific to the class of financial assets.

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

Asset group Basis of categorisation Provision for expenses credit loss
Low credit risk Investments, Cash and cash equivalents, other bank balances, trade 12 month expected credit loss, life time expected credit loss
rceivable, loans and other financial assets
High credit risk Loans 12 month expected credit loss, life time expected credit loss
or fully provided for

Based on business environment in which the Company operates, a default on a financial asset is considered when the counter party fails to make payments
within the agreed time period as per contract. Loss rates reflecting: defaults are based on actinal credit loss experience ‘and considering differences between
current and historical economic condition

Assets are written off when there is no reasonable expectation of recovery, such as a debtor declaring bankruptey or 4 litigation decided against the Company.
The Company continues to engage with parties whose balances are written off and attempts: to enforce repayment Recoveries made are recognised in
statement of profit and loss.

Assets under credit risk —

Credit rating Particulars 31 March 2026 |31 March 2025
A Cash and cash equivalents 52.08 6.50
A Trade receivables 1,164.64 250.48
A Investment 64,670.86 64,670.86
C Investment - Credit impaired 459.14 .
A Loans 20,445.76 25,258.18
C Loans- Credit impaired 1,00,996.88 |  1,05,535.09
A Other bank balances - 149.75
A Other financial assets 690.48 115.66

The risk parameters 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 each reporting period. In general, definition of default
is determined by considering the business environment in which entity 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

Particulars Estimated gross Expected credit Carrying amount net of
carrying amount losses impairment

Cash and cash equivalents 52.08 - 52.08
Trade receivable 1,164.64 - 1,164.64
Loans 1,21,442.64 1,00,996.88 20,445.76
Investments 65,130.00 459.14 64,670.86
Other bank balances - - -
QOther financial assets e 690.48 - 690.48
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As at 31 March 2025
Particulars Estimated gross Expected credit Carrying amount net of
carrying amount losses impairment

Cash-and cash equivalents 6.50 - 6.50
Trade receivable 250.48 - 250.48
Loans 1,30,793.27 1,05,535.09 25,258.18
Investments 64,670.86 - 64,670.86
Other bank balances 149.75 - 149.75
Other financial assets 115.66 - 115.66

Expected credit loss for trade receivables under simplified approach

The Company's trade receivables are against construction of feal estate project and ancillary activities. It is Company's policy to monitor individuals contracts
receivable balances on an ongoing basis.

Reconciliation of loss provision ~ trade seceivables

Reconciliation of loss allowance Tfade
receivables
Loss allowance on 01 April 2024 (293.33)
Impairment loss reversed during the year ) 293.33
Loss allowance on 31 March 2025 -
Impairment loss reversed during the year -
Loss allowance on 31 March 2026 -

(B) Liquidity risk
The Company's principal soutces of liquidity are cash and cash equivalents and the cash flow that is generated from operations. The Company has no
outstanding bank borrowings. The Company believes that the working capital is sufficient to meet its current requirements. Company also have an option to
arrange funds by taking loans and borrowing from Holding Company/Ultimate Holding Company/Fellow Subsidiaty Company: Accordingly no liquidity risk
is being perceived.

Maturities of financial liabilitics

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

31 March 2026 Less than 1 | Between1 | Between 2 | Between 3:and | More than 4 Total
year and 2 years | and 3 years 4 years years

Non-derivatives

Borrowings 45,321.30 - - - - 45,321.30

‘Trade payables 4,892.93 - - - - 4,892.93

Other financials liabilities 17.99 - - - - 17.99

Redeemable preference shares 45,000.00 - - - - 45,000.00

Total 95,232,22 - - - - 95,232.22

31 March 2025 Less than'l | Between 1 | Between 2 | Between 3 and | More than 4 Total
year and 2 years | and 3 years 4 years years

Non-derivatives

Borrowings 45189.71 - - - - 45,189.71

Trade payables 6,041.26 - - - - 6,041.26

Other financials liabilities 8732 - - - - 87.32

Redeemable preference shartes 45,000.00 - - - - 45,000.00

Total 96,318.29 - - - - 96,318.29

(C) Market risk
Foreign exchange risk

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

Interest rate risk

Company does not have any interest rate risks and therefore sensitivity analysis has not been shown.
Price risk

Company does not have any price risk
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Note - 35
Details with respect to the Benami properties

All amount in & lakbs, unless otherwise stated

No proceedings have been initiated or pending against the entity under the Benami Transactions: (Prohibitions) Act; 1988 for the year ended 31 March 2026 and 31 March 2025.

Note - 36
Undisclosed income

There-is no such income which has not been disclosed in the books of accounts. No such income is surrendered or disclosed as income during the year in the tax assessments under

Income Tax Act, 1961 for the year ended 31 March 2026 and 31 March 2025.

Note - 37
Details of Crypto Currency or Virtual Currency

Profit or loss on transactions invelving Crypto currency or Virtual Cusrency

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

Amount of currency held as at the reporting date

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

Deposits or advarices from any person’ for the purpose of trading or investing iri Ceypto Currency / virmial currency

No such transiction has taken place during the year ended
31 March 2026 and 31 March 2025,

Note -38
Ratio Analysis
‘The following ate analytical ratios for the year ended 31 March 2026 and 31 March 2025

Particulars Numerator Denominator 31 March 2026/ 31 March 2025, Variance
Current Ratio Current Assets Current Liabilities 024 027 -8.03%
Debt Equity Ratio* "Total Debts Shareholder’s Equity 647) “.14) 49.18%
Debt Service Coverage Ratio*™* Earnings available for debt services Debt Service 0.08 0.95)] -108.36%
Return on Equity (ROE)*** Net Profit After Taxes Average Share holder's Equity (0.39) (4.09) -90.42%
‘Trade Receivables tumover ratio$ Reveoue Average Trade Receivable 2.70 11.19 -75.86%
‘Trade Payables tucnover ratic $§ Purchase of services and other expenses Average Trade Payable 0.35 0.58 40.20%
Net Capital Tuenover Ratio $3$ Revenue Working Capital 0.03) 0.06) -54.71%
Net profit mtio*** Net profit Revenue 1.87 (9.63)| -11945%
Return on Capital Employed (ROCE)# Earninig before interest taxes Capital Employed 0.09 123)] -10757%
Iaventory tumover ratio## Cost of Goods sold Average Inventoty 3.60/ 6.52]  -44.86%
Return on investment Income generated from Investment Time Weighted Average NA] NA NA|
investment

Reasons for Variance for more then 25% from Previous year:-
*Due to decrease in shareholder's equity

** Due to increase in eamnings available for. debt services

** Due to increase net profit

$Due to decrease in revenue

$9Due to decrease in Piirchase of services and other expenses

$$% Due to increase in working capital

# Due to increase in Earning before interest taxes

## Due to decrease in cost of goods sold

Note - 3%
Wilful Defaulter:

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




Note - 40
Details in respect of Utilization of Borrowed funds and share premium:

During the year ended 31 March 2026 and 31 March 2025 no funds have been advanced or loaned or invested (either from botrowed funds or sharé premium or any other sources or kind
of funds) by the.Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries™) with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall lend or invest in party identified by or on'behalf of the Company (Ultimate Beneficiaries).

During the year ended 31 March 2026 the Company has not teceived any fund from any party(s) (Funding Party) with the understanding that the Company shall whether, ditectly oc
indirectly lend or invest in other persons or entiti¢s identified by or on behalf of the funding party (“Ultimate Beneficiadies™) or provide any guarantee, security ot the like on behalf of the
Ultimate Beneficiaries,

During the year ended 31 March 2025 the Company has not received any fund from any party(s) (Funding Party) with the understanding that the Company shall whether, directly or
indirectly lend or invest in other persons or entities identified by or on behalf of the funding party (“Ultimate Beneficiades”) or.provide any guarantee, security ot the like on behalf of the
Ultimate Beneficiaries, except details given below:

Details of funds received 31 March 2025

S. No, Details of funding providers Amount Nature of transaction Purpose
1 Holding, subsidiary and fellow subsidiacy ~ {22,069.82 Lakhs Non- convertible for investment in subsidiary
companies (refer note 46) debentures issued and inter (company
corporate loans taken

Details of funds given 31 March 2025

S. No. Beneficiari Amount Nature of transaction Purpose
1 Subsidiary company (refer note 46) 22,069.82 Lakhs Investment in subsidiary  [To fundinvestmentin
company subsidiiry company

For abovementioned transactions the company has complied with applicable sules and regilation of the Companies Act, 2013:

Note - 41
Relationship with Struck off Comp

During the year ended 31 March 2026-The Company has made certain transaction with-strike off companies under section 248 of The Companies Act; 2013 or section 560 of Companies
Act, 1956

Strike off company Relationship Nature of i Amotint

Varali Real Estate Limited Subsidiary company ICD recexved back (net) 101.66
Apesh Real Estate Limited Subsidiary company ICD received back (net) 36:23
Sentia Constructions Limited Subsidiary company ICD recexved back (net) 280.04
Mariana Constructions Limited Subsidiary compan ICD réceived back (net) 118.30
Lenus Constructions Limited Subsidiary company ICD received back (nef) 96.32
Devona Infrastructure Limited Subsidiary compan ICD received back (net) 300.76
Devona Infrastructure Limited Subsidiary company. Capital contribution made 304.90
Mariana Constructions Limited Subsidiary company Capital contribution made 120.84
Sentia Conistructions Limited Subsidiary company Capital contribution made 283.73
Equinnox India Multiplex Services Limited

(formerly Indiabulls Multiplex: Services Limited) Subsidiary company Capital contribution made 513.25
Apesh Real Estate Limited Subsidiary company Capital contribution made 37.51
Lenus.Constructions Limited Subsidiary company . Capital contribution miade 98.94
Varali Real Estate Limited Subsidiary compan Capital contribution made 10173
Albasta Developers Limited Fellow subsidiacy company Professional fees income 0.57
Serpentes Constructions Limited Fellow subsidiary company Professional fees iicome 3.87

No transaction has been made with the company struck off under section 248 of The Companies ‘Act, 2013 or section 560 of Companies Act, 1956 diiring the year énded 31 March 2025.

Note - 42

Registration of charges or satisfaction with Registrar of Comp

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

Note - 43
Compliance with number of layers of companies:

The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 and no
layers of companies has been established beyond the limit presctibed as per above said section / rules, during the'year ended 31 March 2026 and:31 March 2025.

Note - 44
Loan or ad d to the di and KMPs and the related parties:

Loan or advances in the nature of loans are granted to the promotets, ditectors, key managetial persons and the related parties (as defined under Companies Act, 2013), either severally or
jointly with any other person during the year ended 31 March 2026 and 31 March 2025, that are repayable on demand.

Particular 31 March 2026 31 March 2025 31 March 2026 31 March 2025
Type of Borrower A of Loan orad in the Amount of Loan or ad in | P ge to the total Precentage to the total
nature of loan outstanding the ofloan ding | Loansand advances.in Loans and advancesin
(¥ inlakhs) (€ in lakhs) natures of loans (%) natures of loans(%)
Related Parties (Refer noté: 46) 1,21,442.46 130,782.62 100.00% 99.99%
Total 1,21,442.46 1,30,782.62 100,00%| 99.99%
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Note — 45
Capital management

The Company’s objectives when managing capital aze to:

® Safeguard their ability to continue as a going concern, so that they can continue to provide teturns for shareholders and
benefits for other stakeholders, and

e Maintain an optimal capital structure to reduce the cost of capital

In order to maintain ot adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders,
return capital to shareholders, issue new shates or sell assets to reduce debt. Consistent with othets in the industry, the
Company monitors capital on the basis of the following geating ratio.

Particulars 31 March 2026 31 March 2025

Net debt* 45,108.16 45,033.45
Total equity (7,343.98) (10,923.73)
Net debt to equity ratio (614 (4.12)

*Net debt includes long term borrowings, short term botrowings and current maturity of long tetm borrowings net off cash
and cash equivalents (including FDR and other liquid securities).

Note — 46
Related party transactions:

Name and nature of relationship with related parties:

Relationship Name of the related parties

1) Related parties exercising control

- Embassy Developments Limited (formerly Equinox India Developments

- Holding Company Limited and earlier Indiabulls Real Estate I imited)
7i) Related party where control exists - Sky Forest Projects Litnited (formerly Sky Forest Projects Private Limited)
(w.e.f. 29 April 2024)
- Subsidiary Companies

- Equinox India Multiplex Setvices Limited (formerly Indiabulls Multiples:
Services Limnted) (w.e.f. 04 December 2025) (Struck off 16 March 2026)

- Sentia Constructions Limited (w.e.f. 04 December 2025) (Struck off
16 March 2026)

- Mariana Constructions Limited (w.e.f. 04 December 2025) (Struck off

16 Mazrch 2026)

- Lenus Constructions Limited (w.e.f. 04 December 2025) (Struck off
09 March 2026)

- Apesh Real Estate Limited (w.e.f. 13 January 2026)

- Varali Real Estate Limited (w.e.f. 13 January 2026)

- Devona Infrastructure Limited (w.e.f. 13 January 2026)

i) Other related parties
- Fellow Subsidiary Companies* - Aedos Real Estate Company Limited
- Airmid Real Estate Limited
- Albasta Real Estate Limited
- Albasta Developers Limited

- Albina Real Estate Limited
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- Apesh Propertes Limited

- Athena Land Development Limited

- Diana Land Development Limited

- Fama Infrastructure Limited

- Fama Properties Limited

- Fornax Real Estate Limited

- Galium Builders & Developers Limited
- Hermes Properties Limited

- Equinox India Buildcon Limited (formerly
Indiabulls Buildeon Limited)

- Bridget Estate Limited (formerly Indiabulls Estate
Linited)

- Citra Properties Limited

- Equinox India Infraestate Limited (formerly
Indiabulls Infraestate Limited)

- Juventus Constructions Limited

- Kailash Buildwell Limited

- Kaltha Developers Limited

- Karakoram Properties Limited

- Lenus Properties Limited

- Lucina Land Development Limited

- Mariana Properties Limited

- Mariana Real Estate Limited

- Nilgiri Buildwell Limited

- Noble Realtors Limiteéd

- Selene Buildwell Limited

- Selene Constructions Limited

- Selene Properties Limited

- Sentia Developers Limited

- Serida Properties Limited

- Sophia Real Estate Limited

- Sophia Constructions Limited

- Shivalik Properties Limited

- Sylvanus Properties Limited

- Setpentes Constructions Limited
- Tapir Constructions Limited

- Tefia Land Development Limited

- Varali Constructions Limited

- Vindhyanchal Buildwell Limited

- Zeus Builders and Developers Limited
- Zeus Buildwell Limited

- Zeus Estate Limited
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a) Statement of material transactions with related parties:

Particulats 2025-26 2024-25

Loans & advances taken/(repaid), net:

- Embassy Developments Limited (formerly Equinox India

Developmients Limtted and earlier Indiabulls Real Estate 1 imited) 59.62 -
- Sky Forest Projects Limited (formerly Sky Forest Projects Private

Limited) 61.48 12,519.81
- Citra Properties Limited 681.35 8,947.65
- Sophia Constructions Limited - (68.50)
Loans (given)/received back, net

- Sentia Constructions Limited 280.04 -
- Mariana Constructions Limited 118.30 -
- Lenus Constructions Limited 96.32 -
- Apesh Real Estate Limited 36.23 -
- Varali Real Estate Limited 101.66 -
- Devona Infrastructure Limited 300.76 -
- Fornax Real Estate Limited (1.19) 2.00
- Athena Infrasttucture Limited (436.02) -
- Bridget Estate Limited (formerty Indiabulls Estate Limited) (5,960.42) -
- Lucina Land Development Limited 14,723.00 (438.50)
- Zeus Estate Limited - 0.20)
- Selene Constructions Limited (33.82) -
- Albina Real Estate Limited (2.34) 0.30
- Sophia Real Estate Limited - (28.00)
- Equinox India Buildcon Limited (formerly Indiabuils Buildeon - (0.40)
Limited)

- Albasta Real Estate Limited 173.00 -
- Shivalik Properties Limited 421.96 -
- Airmid Real Estate Limited - 8,317.69
- Sylvanus Properties Limited (599:18) -
- Karakoram Properties Limited - 87.14
- Fama Infrastructure Limited - 33.10
- Selene Properties Limited - (7.90)
- Vindhyachal Buildwell Limited 121.85 243.00
(Repayment) /issue of non-convertible debenture, net

- Embassy Developments Limited (Formerly Equinox India (670.86) 670.86
Developments Limited and earlier Indiabulls Real Estate Limited)

Revenue from Constructions contract

- Sky Forest Projects Limited (formerly Sky Forest Projects Private 1,697.21 3,326.90
Lirnited)

- Tapir Constructions Limited 118.68 977.17
Revenue:from sale of material

- Luciha Land Development Limited 32.79 5.93
- Tapir Constructions Limited 1.76 18.02
- Fama Properties Limited 2.38 -
- Equinox India Infraestate Limited (formerly Indiabulls Infraestate 0.76 -
Limited)

Revenue from Business support services
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Particulars 2025-26 2024-25

- Setpentes Constructions Limited 3.28 -
- Albasta Developers Limited 0:49 -
Investnient in equity share

- Sky Forest Projects Limited (formerly Sky Forest Projects Private - 64,670.86
Limited) '

- Equinox India Multiplex Setvices Litnited (formerty Indiabulls 518.25 -
Multiplesc Services Limited)

- Sentia Constructions Limited 288.73 -
- Mariana Constructions Limited 125,84 -
- Lenus Constructions Limited 103.94 -
- Apesh Real Estate Limited 42.51 -
- Varali Real Estate Limited 106.73 -
- Devona Infrastructure Limited 309.90 -
Impairment/ (teversal of impairment) on inter-corporate

deposits given

- Athena Land Development Limited - 37.01
- Equinox India Buildcon Limited (formerly Indiabulls Buildcon - 31.66
Limited)

- Fama Infrastructure Limited - 75.22
- Kaltha Developers Limited - 5.02
- Zeus Buildwell Limited - 64.44
- Zeus Estate Limited - 174.49
- Nobel Realtors Limited - 0.72
- Varali Constructions Limited - 32.20
- Sentia Developers Limited - 0.41
- Lenus Properties Limited - 1.07
- Matiana Real Estate Limited - 21.76
- Mariana Properties Limited - 192.55
- Serida Properties Limited - 0.58
- Sentia Constructions Limited (280.04) 280.04
- Mariana Constructions Limited (118.30) 118.30
- Lenus Constructions Limited (96.32) 96.32
- Apesh Real Estate Limited (36.23) 36.23
- Varali Real Estate Limited (101.66) 101.66
- Devona Infrastructure Limited (300.76) 300.76
- Lucina Land Developments Limited (7,753.15) 44,434.17
- Bridget Estate Limited (formerly Indiabulls Estate Limited) 3,511.72 -
- Selene Constructions Limited 33.82 -
- Sylvanus Properties Limited 599.18 -
- Fornax Real Estate Limited 1.19 -
- Albina Real Estate Limited 2.34 -
Written off investment in equity share

- Equinox India Multiplex Services Limited (formerly Tudiabulls 518.25 -
Multiplec Services Limited)

- Sentia Constructions Limited 288.73 -
- Mariana Constructions Limited 125.84 -
- Lenus Constructions Limited 103.94 -
Impairment on Investment in equity share

- Apesh Real Estate Limited 42.51 -
- Varali Real Estate Limited 106.73 -
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Particulars 2025-26 2024-25
- Devona Infrastructure Limited 309.90 -
Advance taken/(tepayment) from/(to0) customer
- Sky Porest Projects Limited (formerly Sky Forest Projects Private (5,203.95) (2,938.05)
Limited)
- Lucina Land Development Limited (229.50) -
- Tapir Constructions Limited - (556.76)
b) Statement of balances outstanding:
Particulars ‘ 31 Match 2026 31 March 2025
Loans & advances taken:
- Embassy Developments Limited (Formerly Equinox India
Developments Limited and earlier Indiabulls Real Eistate Limited) 23,111.01 23,051.39
- Sky Forest Projects Limited (formerly Sky Forest Projects Private
Limited) 12,581.29 12,519.81
- Citra Properties Limited 9,629.00 8,947.65
Loans given:
- Sentia Constructions Limited - 280.04
- Mariana Constructions Limited - 118.30
- Lenus Constructions Limited - 96.32
- Apesh Real Estate Limited - 36.23
- Varali Real Estate Limited - 101.66
- Devona Infrastructure Limited - 300.76
- Fornax Real Estate Limited 1.19 -
- Athena Infrastructure Limited 436.02 -
- Bridget Estate Limited (formerly Indiabulls Estate Linited) 5,960.42 -
- Lucina Land Development Limited 96,211.50 1,10,934.50
- Sophia Real Estate Limited 13,684.59 13,684.59
- Zeus Estate Limited 174.49 174.49
- Diana Land Development Limited 59.36 59.36
- Kaltha Developers Limited 131.73 131.73
- Galium Builders & Developers Limited 303.39 303.39
- Tefia Land Development Limited 21.13 21.13
- Zeus Buildets and Developers Limited 290.42 290.42
- Zeus Buildwell Limited 64.44 64.44
- Apesh Properties Limited 11.38 11.38
- Albina Real Estate Limited 2:34 -
- Varali Constructions Limited 32.20 32.20
- Lenus Properties Limited 1.07 1.07
- Mariana Real Estate Limited 21.76 21.76
- Equinox India Buildcon Limited (formerly Indiabuils Buildeon
Limited) 31.66 31.66
- Noble Realtors Limited 0.72 0.72
- Athena Land Development Limited 37.01 37.01
- Sentia Developers Limited 0.41 0.41
- Serida Properties Limited 0.58 0.58
-Fama Infrastructure Limited 104.76 104.76
-Juventus Constructions Limited 274.65 274.65
-Hermes Properties Limited 110.13 110.13
-Kailash Buildwell Limited 287.53 287.53
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Particulars 31 March 2026 31 March 2025
-Aedos Real Estate Company Limited 224.88 224.88
-Selene Buildwell Limited 227.25 227.25
-Selene Properties Limited 73043 730.43
-Nilgiri Buildwell Limited 104.37 104.37
- Sylvanus Properties Limited 599.18 -
- Selene Constructions Limited 33.82 -
-Albasta Real Estate Limited 19.56 192.56
-Vindhyanchal Buildwell Limited 1,055.55 1,177.40
-Shivalik Properties Limited - 421.96
-Mariana Properties Limited 192.55 192.55
- Sky Forest Projects Limited (formerly Sky Forest Projects Private

Limited) : - 6,299.47
- Lucina Land Development Limited - 229.50
Impairment on inter-corporate deposits.given

- Athena Land Development Limited 37.01 37.01
- Equinox India Buildcon Limited (formerly Indiabulls Buildeon 31.66 31.66
Limited)

- Fama Infrastructure Limited 75.22 75.22
- Kaltha Developers Limited 5.02 5.02
- Zeus Buildwell Limited 64.44 64.44
- Zeus Estate Limited 174.49 174.49
- Nobel Realtors Limited 0.72 0.72
- Varali Constructions Limited 32.20 32.20
- Sentia Developers Limited 0.41 0.41
- Lenus Properties Limited 1.07 1.07
- Mariana Real Estate Limited 21.76 21.76
- Mariana Properties Limited 192.55 192.55
- Serida Properties Limited 0.58 0.58
- Sentia Consttuctions Limited - 280.04
- Mariana Constructions Limited - 118.30
- Lenus Constructions Limited - 96.32
- Apesh Real Estate Limited - 36.23
- Varali Real Estate Limited - 101.66
- Devona Infrastructure Limited - 300.76
- Lucina Land Developments Limited 96,211.49 1,03,964.64
- Bridget Estate Limited (formerly Indiabulls Estate Linzited) 3,511.72 -
- Selene Constructions Limited 33.82 -
- Sylvanus Properties Limited 599.18 -
- Fornax Real Estate Limited 1.19 -
= Albina Real Estate Limited 2.34 -

Impairment on Investment in equity share

- Apesh Real Estate Limited 42.51 -
- Varali Real Estate Limited 106.73 -
- Devona Infrastructure Limited 309.90 -

Trade receivable

- Sky Forest Projects Limited (formerly Sky Forest Projects Private
Limited) 873.25 -
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Particulars 31 March 2026 31 March 2025

- Tapir Constrictions Limited 275.65 211.88
- Lucina Land Development Limited 10.13 -
- Fama Properties Limited 2.84 -
Non-convertible debenture

- Embassy Developments Limited (formerly Equinox India - 670.86
Developments Limited and earlier Indiabulls Real Estate I imited)

Investment in equity share

- Sky Forest Projects Limited (formerly Sky Forest Projects Private 64,670.86 64,670.86
Limited)

Apesh Real Estate Limited 42.51 -
Varali Real Estate Limited 106:73 -
Devona Infrastructure Limited 309.90 -

Disclosures in respect of transactions with identified related parties are given
relationships existed

Note — 47
Contingent liabilities and Commitments
Contingent liabilities, not acknowledged as debt, include:

only for such petiod during which such

Particulars

31 March 2026

31 March 2025

VAT demand has been raised by Sale Tax Department for the Financial Year 2008-
09. Appeal pending before Maharashtra VAT Tribunal.

67.91

67.91

Excise duty demand has been raised by Central Excise for the period May 13 to
February 16. Appeal pending before Custom,Excise ,Service Tax Appellate
Tribunal.

3941

39.41

Vat demand has been raised by Sale Tax Department for the period April 2017 to
June 2017. Appeal pending before Maharashtra VAT Tribunal.

39.55

39.55

Demand Order issued for mismatch of ITC b/w claimed in GSTR 3B viz a viz
appearing in GSTR 2A for FY 2019-20. Appeal pending before Appellate
Authority.

2251

22,51

Demand Order issued by Deputy Commissioner of State Tax, Mumbai w.r.t ITC
disallowed for 2A mismatch. Appeal pending before Appellate Authority.

133.13

133.13

Appeal filed by department before CESTAT against the favourable order issued
by lower authority w.r.t adjustment of tax under Rule 6(4A) STR Rules’1994.
Company filed cross objection against the same

647,59

647.59

Notice under section 246 A issued by Income tax toward Disallowance on account
of rejection of books of accounts for AY 2021-22. As per order dated 13 May 2026,
in the final result, appeal of the assessee in ITA No0.6597/Del/2025 (AY 2021-22)
is allowed and appeal of the revenue in ITTA No.8463/Del/2024(AY 2021-22) is
dismissed.

1,724.90

Demand Order issued by Deputy Commissioner of State Tax, Mumbai toward
mismatch in input credit claimed in GSTR 3B Vs 2A for the period April 2021 to
March 2022. Appeal pending before Appellate Authority

22.80

The Company has received a tax demand for AY 2018-19 pursuant to order u/s
143(3) r.w.s 250 passed by the Assessing officer. The Company has preferred an
Appeal before CIT(A)

477.51

Legal Case:

The Company has Certain Litigation cases pending; however, based on legal advice, the management does not expect any
unfavourable outcome resulting in material adverse effect on the financial position of the Company.
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Provision of X 140.00 lakhs (31 March 2025 X 440.00 lakhs) has been created against the arbitration arising out of Arb.P.
No. 1238/2022 & L.A. No. 18337/2022 & 18338/2022 from M/s. ADO (I) Pvt. Ltd. IB Enigma, Gutrugram for X.140.00
Lakhs.

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

Note —48
Employee benefits

Defined contribution plan
The Company has made R 8.09 lakhs (31 March 2025 X 5.28 lakhs) contributions in respect of provident fund.

Defined Benefit Plan,
The Company has the following Defined Benefit Plans:

® Gratuity (Unfunded)
® Compensated absences (Unfunded)

Risks associated with plan provisions

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

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

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

Demogtaphic Risk The Company has used certain mortality and attrition assumptions in valuation of the lability.
The Company is exposed to the risk of actual experience turning out to be worse compated to
the assumption.

Regulatory Risk Changes in the applicable salary / wage definition or employee categorisation putsuant to the
New Labour Codes, whete relevant, may also influence future obligations.

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 period of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/termination
is the employee's last drawn basic salary pet month computed proportionately for 15 days salary multiplied for the number
of years of service. Gratuity plan is a non-funded plan.

Actuarial gain/(loss) recognized in othet comptehensive ificome
Particulars 31 Match 2026 31 March 2025

Actuatial (gain)/loss on atising from change in demographic assumptions - -

Actuarial (gain)/loss on arising from change in financial assumptions - 1.84
Actuarial (gain)/loss on atising from change in experience assumptions B (6.73)
Components of defined benefit costs recognised in other ) (4.89)

comptrehensive income
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Amount recognized in the statement of profit and loss is as under:

All amount in ¥ lakhs, unless otherwise stated

Particulars 31 March 2026 31 March 2025
Service cost - 9.31
Past Setvice cost - -
Net interest cost - 7.08
Expense recognized in the statement of profit and loss - 16.39
Change in benefit obligation:
Particulars 31 March 2026 31 March 2025
Present value of defined benefit obligation at the beginning of the year 121.67 98.09
Present value of defined benefit obligation received for employees ) )
transferred to the Company
Cutrent service cost - 9.31
Interest cost - 7.08
Past service cost - 48.57
Benefits paid - (36.49)
Total actuatial (gain)/loss on obligation - (4.89)
Reversal due to employee transfer to another group entity (121.67) -
Present value of defined benefit obligation at the end of the year - 121.67
- Current - 20.24
- Non-Curtent - 101.43

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

Particulars Gratuity
31 March 2026 31 March 2025
Discount rate - 6.99%
Salary escalation rate - 5.00%
Mottality table Indian Assured
Lives Mottality
- (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 actuatial 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 related obligation. Other assumptions are based on

management’s historical experience.

Maturity plan of defined benefit obligation:
Year 31 March 2026 | Year 31 Match 2025
a) April 2026 — March 2027 _ | Apzil 2025 — March 2026 20.24
b) April 2027 — March 2028 _ | Apzil 2026 — Match 2027 1.76
o) April 2028 — March 2029 - | April 2027 — March 2028 1.78
d) April 2029 — March 2030 1.80
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€) April 2030 — March 2031 - | Apul 2029 — March 2030 47.39
g) April 2031 onwards - | Aptil 2030 onwards 48.69
Sensitivity analysis for gratuity liability:
Particulars 31 Maztch 2026 31 Match 2025
Impact of the change in discount rate
Present value of obligation at the end of the year - 121.67
a) Impact due to increase of 0.50 % - (3-96)
b) Impact due to decrease of 0.50 % - 4.22
Impact of the change in salary increase
Present value of obligation at the ¢nd of the year - 121.67
a) Impact due to increase of 0.50 % - 4.28
b) Impact due to decrease of 0.50 % - (4.05)

Sensitivities due to mottality and withdrawal are not material & hence impact of change not calculated.

Compensated absences

The leave obligations cover the Company's liability for earned leaves. The amount of provision of nil (31 March 2025
¥ 7.29 lakhs) is presented as curtent, 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 requite payment within the next 12 months, therefore based on the independent
actuarial 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 under:

Particulars 31 March 2026 31 March 2025

Present value of defined benefit obligation at the beginning of the year 39.69 29.96

Present value of defined benefit obligation at the end of the year - 39.69

Benefits reverse/paid (39.69) (15.12)

Expense recognized in the statement of profit and loss - 24.85
Movement in the liability tecognized in the balance sheet is as under:

Particulars 31 March 2026 31 March 2025
Present Value of Obligation - 39.69
Fair Value of Plan Assets - -
Surplus / (Deficit) - 39.69
Effects of Asset Ceiling, if any - -
Present value of defined benefit obligation at the end of the year - 39.69

- Cutrent - 7.29
- Non-Current - 32.40
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For determination of the liability of the Company, the following actuatial assumptions were used:

Particulars Compensated absences
31 March 2026 31 March 2025
Discount rate - 7.15%
Salary escalation rate - 5.00%
Indian Assured
Mottality table Lives Mottality
(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 actuatial 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 related obligation. Other assumptions are based on
management’s historical experience.

Maturity plan of defined benefit obligation
Year 31 March 2026 | Year 31 March 2025
a) | April 2026 - March 2027 - | April 2025 - March 2026 7.29
b) | April 2027 - March 2028 - | April 2026 - March 2027 0.77
©) | April 2028 - March 2029 - | April 2027 - March 2028 0.57
d) | April 2029 - March 2030 - | April 2028 - March 2029 0.57
e) | April 2030 - Match 2031 - | April 2029 - March 2030 12.44
g | Aptil 2031 onwards - | April 2030 onwards 18.05
Sensitivity analysis for compensated absences liability:
31 Match 2026 31 March 2025
Impact of the change in discount rate
Present value of obligation at the end of the year - 39.69
a) | Impact due to increase of 0.50 % - (1.34)
b) | Impact due to decrease of 0.50 % - 1.41
Impact of the change in salary increase
Present value of obligation at the end of the year - 39.69
a) | Impact due to increase of 0.50 % - 1.41
b) | Impact due to decrease of 0.50 % - (1.36)

Sensitivities due to mottality and withdrawal are not material & hence impact of change not calculated.

Note: The employees of the company were transfetred to another group company hence the liabilities related to gratuity
and leave encashment have been reversed.
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Note -49
Segmental information

All amount in ¥ lakhs, unless otherwise stated

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

Note — 50

Reconciliation of liabilities arising from financing activities putsuant to Ind AS 7 - Cash flows
The changes in the Company’s liabilities arising from financing activities can be classified as follows:

Particulars Amount ()
Net debt as at 31 March 2024 23,119.89
Proceeds from current borrowings 72,944.37
1 Repayment of cutrent borrowings (51,545.41)
Proceeds from issue of Non-Convertible Debenture 8,670.86
Repayment of Non-Convertible Debenture (8,000.00)
Net debt as at 31 March 2025 45,189.71
Proceeds from current borrowings 27,930.59
Repayment of current borrowings (27,128.14)
Proceeds from issue of Non-Convertible Debenture -
Repayment of Non-Convertible Debenture (670.86)
Net debt as at 31 Match 2026 45,321.30
Note — 51
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 1 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 edit log of each change made in the books of account along with the date when such changes were made and
ensuting 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 yeat, 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 softwate 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 requirements for record retention.

Note — 52
Business Combination of holding company

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

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

Note — 53
Other matters

a. The Company has not enteted 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 at 31 March 2026 and 31 March 2025.

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

d. The Company is 2 wholly owned subsidiaty company of Embassy Developments Limited (Formerly Equinox India
Developments Limited and earlier 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 year from
the balance sheet date.

For G AR UD & Associates : For and on behalf of the Board of Directors
(formerly known as Raj Girikshit & Associates)

Rahul Pramod Naik
Partner Whole Time Director
Membership No. : 51698 [DIN: 10161570] [DIN: 10161675]
UOIN 26818698 XL W 1Z 4355, ‘
(i W
Place: Delhi Jyoti Shatma Sandeep Sahadev Shinde

Date: 19 May 2026 Company Secretary Chief Finanecial Officer



