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INDEPENDENT AUDITOR’S REPORT

To the Members of Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Repott on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated Financial Statements of Equinox India Infraestate
Limited (formerly Indiabulls Infraestate Limited) (hereinafter referred to as the “Holding Company ) and
Spero Properties and Services Private Limited (hereinafter referred to as the “Subsidiary Company”)
(Holding Company and its Subsidiary together referred to as “the Group), which comprise the
Consolidated balance sheet as at 31 March 2026, the Consolidated Statement of Profit and Loss
(including Other éomprehensive Income), the Consolidated Statement of Changes in Equity and
Consolidated Statement of Cash Flows for the year then ended, and notes to the Consolidated Financial
Statements, including a summary of material accounting policies and other explanatory information
(hereinafter referred to as "the Consolidated Financial Statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Consolidated Financial Statements give the information required by the Companies Act, 2013
(‘The 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 Consolidated state of affairs of the Group as at 31 March 2026, its
Consolidated loss and Consolidated total comprehensive income, it’s Consolidated changes in equity and
its Consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group 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 Consolidated Financial Statemeants 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.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the Consolidated Financial Statements of the current period. These matters were
addressed in the context of our audit of the Consolidated Financial Statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters, we have
determined the matters described below to be the key audit matters to be communicated in our
repott.




Key Audit Matter

Audit Response

Revenue Recognition

The Group’s policies on revenue recognition
are set out in Note 5.6 to the Consolidated
Financial Statements.

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

The performance obligations are considered
to be complete when control over the
propetty has been transferred to the buyer i.e.
offer for possession of properties have been
issued to the customets.

The amount of revenue and cost therecon on
contracts with customers forms a substantial
patt of the statement of profit and loss and
management judgement is also involved in
the interpretation of these conditions.

The above transaction required audit focus
due to the significant impact of the same on
the accompanying Consolidated Financial
Statement of the Group. The matter has been
considered to be of most significance to the
audit and accordingly, has been considered as
a key audit matter for the current year audit.

Our audit procedutes related to the revenue
recognition included, but not limited to the
following:

e TFEvaluated the appropriateness of the
Group’s revenue recognition policies with
respect to the principles of Ind AS 115;

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

e We have performed the following
procedutes for revenue recognition:

a. Verification of the possession letters

issued on sample basis along with
the proof of deliveries to ensure
completeness;

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

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

e FEnsured that the disclosute requirements
of Ind AS 115 have been complied with.

Assessing the carrying value of inventory

The accounting policies for Inventories are
set out in Note 5.5 to the Consolidated
Financial Statements.

Inventories of the Group comprise of real
estate properties (including land) ate
disclosed under Note 13.

Impairment assessment of inventory is
considered as a significant risk as there is a
risk that recoverability of the carrying value of
the inventory could not be established, and
potential impairment charge might be
requited to be recorded in the Consolidated

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

e Obtained an understanding of the
management process for identification of
possible impairtment indicators and process
petformed by the management for
impairment testing and the management
process of determining the Net Realisable

Value (INRV);

e Enquired of the management and inspected
the internal controls related to inventory
valuation along with the process followed




Key Audit Matter

Audit Response

Financial Statements. Management’s
assessment of the recoverable amounts is a
judgmental process which requires the
estimation of the net realisable value, which
takes into account the valuations of the
properties held and cash flow projections of
real estate properties under development.

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

to recover/adjust these and assessed
whether impairment is required;

e All material properties under development
as at 31 March 2026 were discussed on
case-to-case basis with the management for
their plan of recovery/adjustment;

e For real estate properties under
development, obtained and assessed the
management evaluation of the NRV. We
also assessed the management’s valuation
methodology applied in determining the

recoverable amount and tested the
underlying assumptions used by the
management in  arriving at  those
projections;

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

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

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

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

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

Accounting  treatment of secured
borrowings and compliance with
covenants:

Refer Note 5.15 to the Consolidated

Financial Statements for Group’s material
accounting policy information relating to

Our audit procedures included, but were not
limited to, the following:

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




Key Audit Matter

Audit Response

botrowings and Note 18 for details of
botrowings and other related disclosures.

As at 31 March 2026, the carrying value of
bortowings in the nature of non-convertible
debentutes (NCDs) amounts to X 5,761.31
million.

During the current year, the Group has 1ssued
NCDs to finance Project Citadel. Significant
transaction costs were incurred and financial
guarantee wete provided by related parties
towards raising such funds and the same are
accounted for based on the guidance given
under Ind AS 109, Financial Instruments.

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

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

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

o FEvaluated the design- and tested the
operating effectiveness of key internal
financial controls in respect of accounting
of bortowing costs and compliance with
covenants.

o Obtained and read underlying borrowing
and guarantee agreements to understand
the relevant terms and conditions such as
teniure, covenants, interest rate, guarantee,
etc., to ensure approptiateness of the
accounting treatment.

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

o Verified compliance of debt covenants as
specified in debenture deed and accuracy of
quartetly returns or statements filed by the
Group with NCD holders by compating
with underlymg books of accounts.

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

e Assessed the competence, capabilities and
objectivity of management and auditor’s
valuation expett.

o Obtained the financial information of the
guarantor from management to ensure that
specific debt covenant in this respect 1s
complied with.

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




Key Audit Matter

Audit Response

Impairment assessment of loans granted
to its fellow subsidiaries

The Group’s policies on the impairment
assessment of the loans are set out in Note 8
to the Consolidated Financial Statements.

The Group has outstanding loans amounting
to ¥1,055.26 millions (net of impairment) to
its fellow subsidiaries as at 31 March 2026 as
disclosed under the 8 to the Consolidated
Financial Statements.

Impairment assessment of these loans is
considered as a significant risk as there is a
risk that recoverability of the loans could not
be established, and potential impairment
charge might be requited to be recorded in
the Consolidated Financial Statements. The
recoverability of these loans is inherently
subjective due to reliance on either the net
worth of borrowetr or valuations of the
properties held or cash flow projections of
real estate properties in these borrower
companies.

However, due to their materiality in the

context of the Group’s Consolidated
Financial Statements as a whole and
significant  degtee of judgement and

subjectivity involved in the estimates and key
assumptions used in determining the cash
flows used in the impairment evaluation, this
is considered to be the atea to be of most
significance to the audit and accordingly, has
been considered as a key audit matter for the
current year audit.

Out procedures in relation to the impairment
assessment of loans included, but not limited to
the following:

e Assessed the appropriateness of the
Group’s accounting policy by comparing
with applicable Ind AS;

o We obtained an undesstanding of the
management process for identification of
possible impairment indicators and process

petformed by the management for
impairment testing;
e FEnquited of the management and

understood the internal controls related to
completeness of the list of loans along with
the process followed to recover/adjust
these and assessed +whether further
provisioning is required;

e Performed test-of details:

a. For all significant additions made during
the vyear, underlying supporting
documents were verified to ensure that
the transaction has been accurately
recorded in the Consolidated Financial
Statement;

b. For all significant loans outstanding as at
31 Match 2026, confitmations wete
citculated and received. Further, all the
significant reconciling items were tested;

c. All significant loans as at 31 March 2026
were discussed on case-to-case basis
with the management for their plan of
recovery/adjustment;

d. Compared the carrying value of
significant loans to the net assets of the
underlying entity, to identify whether the
net assets, being an approximation of
their minimum recoverable amount,
wete in excess of their carrying amount;
and

e. Wherever the net assets were lower than
the recoverable amount, for material
amounts:




Key Audit Matter Audit Response

1. We obtained and vetified the
management  certified cash  flow
projections of real estate properties and
tested the undetlying assumptions used
by the management in arriving at those
projections;

ii. We examined the managements’
undetlying assumptions used for the
cash flow projections, considering
evidence available to support these
assumptions and our understanding of
the business;

ifi. We obtained and verified the valuation
of land parcels as per the government
prescribed circle rates; and

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

Information Other than the Consolidated Financial Statements and Auditot's Report thereon

The Holding Company’s Boatd of Directors is responsible for the other information. The other
information does not include the Consolidated Financial Statements and our auditor’s report thereon.

Our opinion on the Consolidated Financial Statements does not cover the other information and we do
not exptess any form of assurance conclusion thereon.

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

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

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these Consolidated Financial Statements that give a true and fair
view of the Consolidated financial position, Consolidated financial performance, Consolidated total
comprehensive income, Consolidated changes in equity and Consolidated cash flows of the Group in
accordance with the accounting principles generally accepted in India, including the Ind AS specified
under section 133 of the Act. This responsibility also includes maintenance of adequate accounting
recotds in accordance with the provisions of the Act for safeguarding of the assets of the Group and for
preventing and detecting frauds and other itregularities; selection and application of appropsiate




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 Consolidated Financial Statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error , which have been used for the putpose of
preparation of Consolidated Financial Statements by the Directors of the Holding Company, as
aforesaid.

In preparing the Consolidated Financial Statements, the respective Board of Directors of the companies
included in the Group ate responsible for assessing the ability of the Group 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 Group or to cease operations, or has no
realistic alterhative but to do so.

The respective Board of Directors of the companies are also responsible for overseeing financial
reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

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

* Identify and assess the risks of material misstatement of the Consolidated Financial Statements,
whether due to fraud or error, design and petform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and approptiate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

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

e Evaluate the ap‘propriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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




*  Evaluate the overall presentation, structure and content of the Consolidated Financial Statements,
including the disclosures, and whether the Consolidated Financial Statements represent the
underlying transactions and events in a manner that achieves fair presentation.

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

We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated Financial Statements of which we ate the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in intetnal control that we identify during our audit.

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

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

Other Matter

The Consolidated Financial Statements of the Group for the year ended 31 March 2025 were not audited
or reviewed by us. The figures for the corresponding previous year ended 31 March 2025, included in
these Consolidated Financial Statements, have been furnished by the management and are based on the
Consolidated Financial Statements certified by the management. Accordingly, we do not express any
opinion or conclusion on such comparative figures.

Repott on Other Legal and Regulatory Requirements
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Ozrder”), 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 paragraph 3(xxi) of the Order.

o

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

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the putposes of our audit of the aforesaid Consolidated
Financial Statements.

b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid Consolidated Financial Statements have been kept so far as it appears from our
examination of those books.

¢) The Consolidated Financial Statements dealt with by this Report are in agreement with the books
of account maintained for the purpose of preparation of the Consolidated Financial Statements.

0059750
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h)

In our opinion, the aforesaid Consolidated Financial Statements comply with Ind AS specified
undet Section 133 of the Act.

On the basis of the written representations received from the ditectors of the Holding Company as
on 01 April 2026 taken on record by the Board of Ditectors of the Holding Company and the audit
report of its Subsidiary Company coveted under the Act, none of the directors of the Group
companies covered under the Act, ate disqualified as on 31 March 2026 from being appointed as a
director in terms of Section 164(2) of the Act.

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

With respect to the adequacy of the internal financial controls with reference to Consolidated
Financial Statements of the Group and the operating effectiveness of such controls, refer to our
separate Report in ‘Annexure B’.

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

The Group has disclosed the impact of pending litigations on its financial position in its
Consolidated Financial Statements as at 31 March 2026— Refer Note 50 to the Consolidated
Financial Statements.

ii. The Group did not have any long-term contracts including detivative contracts for which there

1v.

were any matetial foreseeable losses as at 31 March 2026.

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

Protection Fund by the Holding Company and its Subsidiary Company during the year ended
31 March 2026.

(2) The tespective managements of the Holding Company and its Subsidiary Company, to the
best of its knowledge and belief, no funds (which are material either individually or in the
aggregate) have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Holding Company or any of such
Subsidiary Company to or in any other person or entity, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the respective Holding Company or such
Subsidiary Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiasies.

(b) The tespective managements of the Holding Company and its Subsidiary Company, to the
best of its knowledge and belief other than as disclosed in Note 45 to the Consolidated Financial
Statements, no funds (which ate material either individually or in the aggregate) have been
received by the respective Holding Company or any of such Subsidiary Company from any
person or entity, including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Holding Company or such Subsidiary Company shall,
whether, directly or indirectly, lend ot invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaties”) or provide any
guarantee, secutity or the like on behalf of the Ultimate Beneficiaries; and




v.

vi.

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

The Holding Company and its Subsidiaty Company have not declared and paid dividend during
the year.

As stated in note 55 to the Consolidated Financial Statements and based on our examination
which included test checks, the Group, 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 whete audit trial (edit log)
facility at database level was not available. Recording of audit trail (edit logs) can be disabled
using restricted privileged rights for direct data changes at database level. Furthet, 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 Group as per the statutory requirements for record retention.

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

In our opinion and to the best of our information and according to the explanations given to us,
the managerial remuneration for the year ended 31 March 2026 hasn’t been paid/provided by
the Holding Company and its Subsidiary Company to its directors in accordance with the
provisions of the section 197 read with schedule V to the Act.

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

Vikas
Partner

Membership Number: 097848

UDIN:

twal

26097848IVLMPLA4648

Place: Bengaluru
Date: 20 May 2026



ANNEXURE ‘A’ REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT
ON OTHER LEGAL AND REGULATORY REQUIREMENTS” OF OUR REPORT OF
EVEN DATE

Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited) (“the Holding Company”)

In terms of the information and explanations sought by us and given by the Group and the books of
account and records examined by us in the normal course of audit and to the best of out knowledge and
belief, and based on the consideration of teport of the Subsidiary Company incorporated in India, we
state that:

(xxi) Qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report)
Otder (CARO) reports of the company included in the Consolidated Financial Statements are:

Clause number of
the CARO teport

N fC CIN Relati

ame 0% Lompany clation | s hich is qualified
or adverse

Equinox India Infraestate Limited Parent

(formerly Indiabulls Infraestate Limited) U70102DL.2007PLC157384 : tii(b), vii(b) & xvii

Spero Properties and Services Private Subsidi

Limited U74999MH2017PTC302943 |~ vil

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

&‘/

Vikas Aggarwal
Partner

Membership Numbert: 097848
UDIN: 260978481 VLMP1.4648

-

Place: Bengaluru
Date: 20 May 2026



Annexure B 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 Holding Company on the Consolidated Financial Statements for the year ended 31 March 2026 of
even date.

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

We have audited the internal financial controls with reference to Consolidated Financial Statements of
Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited) (hereinafter referred to as the
“Holding Company”™) as of 31 March 2026 in conjunction with our audit of the Consolidated Financial
Statements of the Group for the year ended on that date.

Management’s Responsibility for Intetnal Financial Controls

The respective Board of Directors of the Holding Company and its Subsidiaty company, which ate
companies covered under the Act, are responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the respective
company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting ("the Guidance Note") issued by the Institute of
Chartered Accountants of India ("the ICAI"). These tesponsibilities include the design, implementation
and maintenance of adequate internal financial controls that wete operating effectively for ensuring the
ordetly and efficient conduct of the Holding Company’s business, including adherence to Holding
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to financial
statements of the Holding Company and its Subsidiary Company as aforesaid, based on our audit. We
conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued by
the ICAI presctibed 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 the
ICAL Those Standatds and the Guidance Note requite that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls with reference to the Consolidated Financial Statements was established and maintained and if
such controls operated effectively in all material respects.

Ouzt audit involves performing procedutes 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 includes obtaining an
understanding of such internal financial controls, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
tisk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks
of material misstatement of the financial statements, whether due to fraud ot error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the internal financial controls with reference to financial statements of the Holding
Company and its Subsidiary Company as aforesaid.




Meaning of Internal Financial Controls with reference to Consolidated Financial Statements

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

Inhetent Limitations of Internal Financial Controls with reference to Consolidated Financial

Statements

Because of the inherent limitations of internal financial controls with reference to Consolidated Financial
Statements, including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to Consolidated Financial Statements to future periods
are subject to the risk that the internal financial controls with reference to Consolidated 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 Holding Company, its Subsidiary Company have, in all material respects, adequate
internal financial controls with reference to Consolidated Financial Statements and such internal financial
controls with reference to Consolidated Financial Statements were operating effectively as at 31 March
2026, based on the internal financial controls with reference to Consolidated Financial Statements criteria
established by the Group considering the essential components of internal control stated in the Guidance
Note issued by ICATL

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

Vil§r\wal

Partner
Membership Number: 097848
UDIN: 26097848TVLMPL4648

Place: Bengaluru
Date: 20 May 2026



Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Consolidated balance sheet as at 31 March 2026

Note 31 March 2026 31 March 2025
(¥ in millions) ® in'millions)
I ASSETS
Non-current assets
Property, plant and equipment 6 177.03 0.96
Inmngible assets 7 - -
Financial assets
Loans 8 A 0.48 -
Other financial assets 9 A 23.03 1491
Non-current tax assets {net) 10 232 153.28
Other non-current assets 11 A - 0.08
202.86 169.23
Current assets
Inventories 12 22,062.09 20,190.73
Financial assets
Trade tecetvables 13 33.01 125.59
Cash-and cash cquivalents 14 857.52 15.86
Other bank balances 13 5.02 3.07
Loans 8B 1,086.26 7,445.80
Other financial assets 9B 73.00 0.80
Other current assets 11 B 24016 87.49
24,357.06 27,869.34
Total of Assets . 24,559.92 28,038.57
II EQUITY AND LIABILITIES
Equity
Equity share capital 16 227 227
Other equity . 17 4911.48 5,733.03
4,913.75 5,735.30
Liabilities
Non-current liabilities
Financial liabslities
Borrowings 18 5,791.55 -
Lease liabilities 19 A 161.02 -
Other financial liabilities 20 A 22,40 -
Provisions 21 A 39.78 21.69
6,014.75 21.69
Current liabilities
Financial liabilities
Borrowings 22 10,996.25 19,769.37
Lease liabilities 19B 2746 -
Trade payables
-total outstanding dues of micro enterprises and small enterprises 23 @) 26.35 9.36
-total outstanding dues of creditors other than micro enterprises and small enterprises 23 (i & iti) 1,124.32 1,057.95
Other financial liabilities 20 B 180.65 89.28
Other current liabilities 24 331.99 415.27
Provisions 21 B 944.40 940.35
’ 13,631.42 22,281.58
Total of Equity & Liabilities 24,559.92 28,038:57
Summary of material accounting policies 5
The accompanying notes are integral part of the consolidated fi ial st
This is the consolidated balance sheet referred to in our report'of even date,
For Agarwal Prakash & Co. For and on behalf of the board of directors

Chartered Accountants
Firm's Registration Number: 005975N

\

Rupesh Gupta RaYeeV Prabhakar Pitkar
"Whole Time Director Ditector.
[DIN: 09645059] [DIN: 02205946]
: N2
nshh €0 At
~—— -
Place: Bengaluru Shashi Kant Jatin Chopra

Date: 20 May 2026 Chief Financial Officer Company Secretary



Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Consolidated statement of profit and loss for the year ended

Note 31 March 2026 31 March 2025
® in millions) R in millions)

Revenue
Revenue from operations 25 584.97 629.20
Othet income 26 209.73 374.05
Total Revenue 794.70 1,003.25
Expenses
Cost of revenue 27

Cost incurred during the year 2,683.36 400.87

(Increase)/decrease in real estate properties (1,896.07) 1,274.12
Employee benefits expense 28 240.21 202.44
Finance costs 29 83.60 175.03
Depreciation and amortisation expense 30 16.44 29.61
Other expenses 31 309.94 182.59
Total Expenses 1,437.48 2,264.66
Loss before exceptional items and tax (642.78) (1,261.41)
Exceptional items 56 247.06 906.85
Loss before tax and after exceptional items (889.84) (2,168.26)
Tax expenses 32

Current tax (including carlier years) 0.44) 0.77)

Deferred tax charge/ (credit) - 5.40
Loss after tax (889.40) (2,172.89)
Other comprehensive income
Items that will not be reclassified to profit or loss

Re-measurement gain/(loss) on defined benefit plans (20.40) 0.78)

Income tax telating to items that will not be reclassified to profit or loss - 0.20
Total comprehensive income for the year (909.80) (2,173.47)
Earnings per equity share 33

Basic (%) (3,910.48) (9,553.68)

Diluted (%) (3,910.48) (9,553.68)
Summary of material accounting policies 5

The accompanying notes are integral part of the consolidated financial statements.

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

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

Vikas Aggarwa
Partner
Membership Number: 097848

Rupesh Gupta

Whole Time Director
[DIN: 09645059]

Shash K”'K\

Place: Bengaluru
Date: 20 May 2026

Shashi Kant
Chief Financial Officer

For and on behalf of the board of directors

N

g A
Rajetv Prabhakar Pitkar
Director

[DIN: 02205946}

Jatin Chopra
Company Secretary



Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Consolidated Statement of Cash Flows for the year ended

31 March 2026 31 March 2025
(X 'in millions) (¥ in millions)
A Cash flow from operating activities
Loss before tax and after exceptional items (889.84) (2,168.26)
Adjustments for:
Depreciation and amortisation expense 16.45 29.61
Provision of employee benefits 22.14 13.99
Interest expense on borrowings 0.01 174.03
Interest expense on income tax 0.03 0.00
Interest on lease liabilities 10.25 0.90
Loss on Property, plant and equipment written off 0.05 -
Impairment of financial assets 27545 996.25
Impairment of inventory - i 725
Interest income (14.18) (109.73)
Interest income on income tax refund - (4.69)
Profit on sale of investments (net) (8.44) (5.90)
Guarantee incomeyexpense (net) 50.38 -
Other borrowing costs - 0.09
Excess provision written back (156.14) (244.09)
Foreign exchange gain (net) - -
Operating loss before working capital changes and other adjustments: (693.85) (1,310.52)
Working capital changes and other adjustments:
Trade receivables 69.21 58.34
Inventories (1,597.26) 1,266.88
Other current and non-current assets i (244.62) (28:17)
Current and non-current trade payables 78.38 (365.62)
Other current and non-current financial liabilities 77.86 174.07
Other current liabilities and provisions 72.84 (230:49)
Cash used in operating activities (2,237.45) (435.51)
Income taxes refund/(paid) (net) 150.98 ) (148.21)
Net cash used in operating activities (2,086.47) (583.72)
B. Cash flow from/investing activities:
Purchase of property, plant'and equipment and other intangible assets (0.90) 0.41)
Proceeds from sale/ (investment) in ' mutual fund (net) - 285.41
Investments in equity shates - 1.71)
Investmients in debentures - (5,822.77)
Inter-corporate loans given to related parties (1,428.56) (9,474.00)
Inter-corporate loans received back from related parties 7,544.69 1,859.84
Movement in bank deposits (net) (2.00) 396.87
Interest received 13.42 249.43
Net cash.generated from/ (used in) investing activities 6,126.65 (12,507.34)
C. Cash flow from financing activities: (refer note 53)
Other borrowing costs (66.09) (0.09)
Proceeds from issue of non-convertible debentures 5,950.00 13,973.87
Redemption of non-convertible debentures (13,973.87) -
Inter-corporate loans taken 15,023.60 5,795.51
Repayment of Inter-corporate loans (9,822.88) (4,950.00)
Payment of interest (309.28) (1,674.80)
Payment of lease liabilities - (42.92)
Net cash (used in)/generated from financing activities (3,198.52) 13,101.57
D' Netincrease in cash and cash equivalents (A+B+C) 841.66 10.51
E Cash and cash equivalents at'the beginning of the year 15.86 535

F' Cash and cash equivalents at the end of the year (D+E) 857.52 15.86




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Consolidated Statement of Cash Flows for the year ended

31 March 2026 31 March 2025

(X in. millions) ® in millions)
Notes:

a) Cash and cash equivalents includes (refer note 14)
Cash on hand . 0.39 0.11
Balances with banks - in current accounts 846.53 15.75
857.52 15.86
The accompanying notes are integral part of the consolidated financial statements.
This is the consolidated cash flow statement referred to in our report of even date.
For Agarwal Prakash & Co. “Forand on behalf of the board of directors
Chartered Accountants
Firm's Registration Number: 005975N
005978N
Vikas Aggarwal New Delhi Rupesh Gupta aje akar Pitkar
Partner Whole Time Director Director
Membership Number: 097848 [DIN: 09645059} [DIN: 02205946]
— Cladk @J
L\a S L

Place: Bengaluru Shashi Kant Jatin Chopra

Date: 20 May 2026 Chief Financial Officer Company Secretary
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Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Summary of material accounting policies and other explanatory information for the year ended
31 March 2026

Group information and nature of principal activities

Equinox India Infraestate Limited (formetly Indiabulls Infraestate Limited) was incotpotated on 4 January 2007.
It is an public limited company domidled in India under CIN U70102DL2007PLC157384. The company's
registered office is located at Office No. 202, 2nd Floor, A-18 Rama House, Middle Citcle, Connaught Place,
New Delhi-110001. It operates as a wholly-owned subsidiaty of Embassy Developments Limited. The company
primarily focuses on real estate development, ancillary infrastructure setrvices, and residential project development.

Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited) (‘the Holding Company’) and its subsidiary
are together referred to as ‘the Group’ in the following notes.

General information and statement of compliance with Ind AS

These consolidated financial statements (‘consolidated financial statements’) of the Group 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 Standatds) Rules 2015 (by Ministty of Corporate Affaits (MCAY), as
amended and other relevant provisions of the Act. The Group has uniformly applied the accounting policies
during the periods presented.

The consolidated financial statements ate presented in Indian Rupees (INR’ ot ) which is the functional
currency of the Group and all values ate rounded to the nearest millions, except whete otherwise indicated.
Values below ¥50,000 ate stated as 0.00.

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

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

Entity’s conclusion that an accounting policy 1s immaterial does not affect the disclosures requitements set out in
the accounting standards.

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

The consolidated financial statements for the year ended 31 March 2026 were authosized and approved for issue
by the Board of Ditectors on 20 May 2026, The revision to the consolidated finandial statements is permitted by
the Board of Directors after obtaining necessaty approvals or at the instance of regulatory authorities as per
provisions of the Act.

Recent accounting pronouncement

The Ministty of Cortporate Affairs (“MCA”) has notified the Companies (Indian Accounting Standards)
Amendment Rules, 2025 and Second Amendment Rules, 2025, which are effective from 01 Apsil 2025 and have
been applied by the Group in the cutrent year.

These amendments include changes to:

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

« Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments Disclosures - Disclosute requitements
for supplier finance arrangements.




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Summary of material accounting policies and other explanatory information fot the year ended
31 March 2026

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

* Ind AS 21 Effects of Changes in Foreign Exchange Rates and - Clasification on exchangeability of currencies
and determination of exchange rates.

The Group has assessed the impact of the aforesaid amendments and conicluded that they do not have a material
impact on the financial statements, except for additional disclosures, whete applicable.

Standatds issued but not yet effective:

Ind AS 1 — Classification of liabilities (covenant-related changes — Phase 2) - Further changes relating to the
impact of covenant breaches on classification of liabilities are applicable for annual repotting ‘periods beginning
on or after 1 April 2026.

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

Basis of accounting

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

Summary of material accounting policies

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

5.1 Basis of consolidation
Subsidiary

The subsidiaty is an entity (including structured entities) over which the Group has control. The Group
controls the entity when it has power over the investee, is exposed to, or has rights to, vatiable retutns from
its involvement with the entity, and has the ability to affect those returns through its power to ditect the
entity's relevant activities. The Group can possess power over the investee even if it owns less than a majority
of the voting rights, such as through rights arising from other contractual atrangements. The subsidiaty is
fully consolidated from the date on which control is transferred to the Group. It is deconsolidated from the
date when control ceases. The statement of profit and loss (including other comprehensive income or 'OCI)
of the subsidiary, if acquitred or disposed of duting the period, is recognised from the effective date of
acquisition or up to the effective date of disposal, as applicable. The Holding Company and its subsidiary
have a consistent teporting date of 31 March 2026. :

The Group combines the finandal statements of the Holding Company and its subsidiary line by line, adding
together like items of assets, liabilities, equity, income, and expenses. Intercompany transactions, balances,
and unrealised gains or losses on transactions between the group companies are eliminated. These accounting
ptinciples and policies have been consistently applied by the Group.

Non-controlling interests, presented as part of equity, teptesent the portion of the subsidiary’s profit or loss
and net assets that is not held by the Group. The statement of profit and loss balance (including each
component of OCJ) is attributed to the equity holders of the Holding Company and to the non-controlling




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)

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

interests based on their respective ownership interests. This balance is attributed even if it results in the non-
controlling intetests having a deficit balance.

5.2 Cuttent versus non-cuttent classification

All assets and liabilities have been classified as current ot non-current as per the Group’s normal operating cycle
and other criteria set out in Companies Act 2013. Deferred tax assets and liabilities ate classified as non-current
assets and non-curtent liabilities, as the case may be.

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 purchase price,
borrowing cost if capitalization critetia ate met and directly attributable cost of btinging the asset to its working
condition fot the intended use. Any trade discount and rebates are deducted in arriving at the putchase price.
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as apptoptiate, only
when it is probable that future economic benefits associated with the item will flow to the Group. All other repair
and maintenance costs ate'recognised in Statement of Profit and Loss as incurred.

Subsequent measurement (depreciation and useful lives)

Depteciation on property, 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 — temporary structure 3 yeats
Plant and equipment 12 - 15 years
Office equipment 5 years
Computers 3 yeats

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

De-recognition

An item of propetty, plant and equipment initially recognised is de—recognised upon disposal or when no future
economic benefits are expected from its use ot disposal. Any gain or loss ansmg on de-recognition 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 Intangible assets

Recognition and. initial measnrement

Intangible assets (software’s) ate stated at their cost of acquisition. The cost comprises purchase 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 arriving at the purchase price.

Subsequent measurement (amortisation)
The cost of capitalized software is amortized over a period in the four years from the date of its acquisition.

De-recognition

Intangible assets are de-recognised upon disposal or when no further economic benefits are expected from its use
or disposal. Any gain or loss atising on de-recognition of the asset (calculated as the difference between the net
disposal proceeds and the catrying amount of the asset) is recognised in the statement of profit and loss, when the
asset is de-recognised.




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)

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

5.5 Inventoties

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

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

Development rights represent amount paid under agteement to purchase land/ development tights and
borrowing cost incutred by the Group to acquire irrevocable and exclusive licenses/ development rights in the
identified land and constructed properties, the acquisition of which is either completed ot is at an advanced stage.
These are valued at lower of cost ot net realisable value.:

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

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

Net tealisable value is the estimated selling price in the ordinaty course of business less estimated costs of
completion and estimated costs of fiecessaty to make the sale.

5.6. Revenue recognition

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

Revenue from sale of land and properties

Revenue from sale of properties is recognized when the petformance obligations are essentially complete and
credit risks have been significantly eliminated. The petformance obligations ate considered to be complete when
control over the property has been transferred to the buyer i.e. offet for possession (possession request letter) of
properties have been issued to the customers and substantial sales consideration is received from the custosmérs.

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

For each performance obligation identified, the Group determines at contract iniception whether it satisfies the
performance obligation over time or satisfies the performarice obligation at a point in time: If an entity does not
satisfy a performance obligation over time, the performance obligation is satisfied at a point in time. A receivable
is recognised by the Group when the control is transferred as this is the case of point in time recognition where
consideration is unconditional because only the passage of time is required.

When either party to a contract has performed, an entity shall present the contract in the balance sheet as a
contract asset or a contract liability, depending on the relationship between the entity’s performance and the
customer’s payment.

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

Q05475N
New Delhi




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Summary of material accounting policies and other explanatory information for the year ended
31 March 2026

Revense from business management & support services

Income arising from business management & support services is recognised in the petiod in which the setvices
ate rendered. The Group considers the terms of the contract and its customaty business practices to determine
the transaction price.

Revenne from facility maintenance services
Revenue from facility maintenance services is recognized on acctual basis and billed to the respective customer,
on a periodic basis.

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

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

5.7 Impairment of non-financial assets

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

5.8 Financial insttuments
Non-derivative financial assets

Recognition and initial measurement

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

Subsequent measurement

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

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

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

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

ii. Equity investments — All equity investments in scope of Ind AS 109 Financial Instruments’ (Ind AS
109’) are measured at fair value. Equity instruments which are held for trading are genetally classified as at
fair value through profit and loss (FVTPL). For all other equity instruments, the Group decides to classify
the same either as at fair value through other comprehensive income (FVOCT) or fair value through profit

and loss (FVIPL).

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




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
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De-recognition of financial assets

A financial asset is primarily de-tecognised when the rights to receive cash flows from the asset have expired ot
the Group has transferred its tights to receive cash flows from the asset measured at amortized cost (o,
depending on the business model; at fair value through other comprehensive income).

Non-derivative financial liabilities

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

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

De-recognition of financial Kabifities

A financial liability is de-recogmised when the obligation under the liability is discharged ot cancelled or expires.
When an existing financial liability is replaced by anothet from the same lender on substantially different tetms, ot
the terms of an existing liability are substantially modified, such an exchange or modification is treated as the de-
recognition of the otiginal liability and the recognition of a new liability measured at amortized cost (or,
depending on the business model, at fair value thtough other comprehensive income). The difference in the
respective carrying amounts is recognised in the Statement of Profit and Loss.

Financial gnarantee contracts

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

Detrivatives

The Group has entered into certain forward (derivative) contracts to hedge risks. These derivatives are initially
recognised at fait value on the date a derivative contract is entered into and are subsequently te-measuted to their
fair value at the end of each repotting period. Any profit ot loss. atising on cancellation ot renewal of such
derivative contract is recognised as.ificome ot as expense fof the period.

Offsetting of financial insttuments

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

5.9 Impairment of financial assets

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

Trade receivables
In respect of trade teceivables, the Gtoup applies the simplified approach of Ind AS 109, which requires
measurement of loss allowance at an amount equal to lifetime expected ctedit losses. Lifetime expected credit
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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 Group assesses if the credit tisk on those financial assets has increased
significantly since initial fecognition. If the credit risk has not increased significantly since initial recognition, the
Group measures the loss allowance at an afnount equal to 12-mosth expected ctedit losses, else at-an amount
equal to the lifetime expected credit losses. The Group assumes that the credit risk on a financidl asset has not
increased significantly sinee initial recognition, if the financial asset is determined to have low credit sisk at the
balance sheet date. ’

5.10 Employee benefits

Defined contribution plan

The Group’s contribution to provident fund is charged to the statement of profit and loss or inventorized as a
patt of real estate propetties under development; as the case may be. The Group’s conttibutions towards
provident fund are deposited with the regional provident fund commissionier under a defined contribution plan.

Defined benefit plan

The Group has unfunded gratuity as defined benefit plan where the amount that an employee will receive on
retirement is defined by reference to the employee’s length of service and final salaty. The liability recognised in
the balance sheet for defined benefit plans as the present value of the defined benefit obligatior (DBO)-at the
reporting date. Management estimates the DBO annually with the assistance of independent actuaties.

Current service cost is computed using actuarial assumptions and net interest using discount rate determined at
the start of the annual reporting period. However, if an entity re-measutes the net defined benefit liability (asset),
it determines current service cost and net interest for the temainder of the annual reporting period after the plan
amendment, curtailment or settlement using the actuarial assumptions used to re-measure the net defined benefit
liability (asset). Actuaridl gains/losses resulting from re-measutements of the liability are included in other
comprehensive income.

Other long-term employee benefits

The Group also.provides benefit of compensated absences to its employees which ate in the nature of long -term
employee benefit plan. Liability in respect of compensated absences becoming due and expected to be availed
more than one year after the balance sheet date is estimated on the basis of an actuarial valuation performed by an
independent actuary using the projected unit credit method as on the teporting date. Actuarial gains and losses
arising from experience adjustmerits 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-terms employee benefits
Short-term employee benefits compzrise of employee costs such as salatiés, bonus etc. is recognized on the basis
of the amount paid or payable for the petiod duting which: setvices ate rendered by the employee.

5.11 Provisions, contingent liabilities and contingent assets

Provisions ate recognized only when there is a present obligation, as a result of past events, and when 2 teliable
estimate of the amount of obligation can be made at the reporting date. These estimates are reviewed at each
reporting date and adjusted to reflect the cutrent best estimates. Provisions are discounted to their present values,
where the time value of money s material.

Contingent Hability is disclosed for:

e DPossible obligations which will be confitmed only by future events not wholly within the control of the
Group or
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e Present obligations arising from past events whete it is not probable that an outflow of resources will be
required to settle the obligation ot a reliable estimate of the amount of the obligation cannot be made.

Contingent assets ate neither recognized nor disclosed. However, when tealization of income is vittually certain,
related asset 1s recognized.

Provision for onerous contracts

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

5.12 Lease
Where the Group is the lessee

Classification of leases

The Group enters into leasing arrangements for various assets. The assessment of the lease is based on several
factors, mncluding, but not limited to, transfer of ownership of leased asset at-end of lease term, lessee’s option to
extend/purchase etc.

Recogrition and initial measurement

At lease commencement date, the Group. recognises a right-of-use asset and a lease liability on the balance sheet.
The rght-of-use asset is measured at cost, which is made up of the initial measutement of the lease liability, any
initial direct costs incurred by the Group, an estimate of any costs to dismantle and remove the asset at the end of
the lease (if any), and any lease payments made in advance of the lease commencement date (net of any incentives
received).

Subsequent measurement

The Group depreciates the right-of-use assets on a straight-line basis from the lease commencement date to the
earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The Group also assesses
the right-of-use asset for impairment when such indicators exist.

5.13 Exceptional items:

An item of income or expense which by its size, type ot incidence requires disclosure in ordet to improve an
understanding of the performance of the Group is treated as an exceptional item and disclosed as suchin the
financial statements.

5.14 Share-based payment arrangements:

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

equity.
5.15 Bortrowing costs
Borrowing costs ate interest and other costs incurred in connection with borrowings of funds. Borrowing costs

directly attributable to acquisition/ construction of qualifying assets ate capitalised until the time all substantial
activities necessary to prepare the qualifying assets for their intended use are complete. A qualifying asset is one
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that necessarily takes substantial period of time to get ready for its intended use/ sale. All other borrowing costs
not eligible for inventorisation/ capitalisation are charged to statement of profit and loss.

In case of extended perlods during which activities necessary for bringing the asset ready for its intended use are
notundestaken, the group suspends the capitalisation of bortowing cost to the asset.

5.16 Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of the Group’s consolidated financial statements requires management to make judgements,
estimates and assumptions that affect the repotted amounts of revenues, expenses, assets and labilities and the
related disclosures.

Significant management judgements

Recognition of defetred tax assets — The extent to which deferred tax assets can be recognized is based on an

assessment of the probability of the Group’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 extetnal and internal factors which could result in
detetioration 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.

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

Sightficant estimates

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 and anticipation of future salary increases.
Variation in these assumptions may significantly impact the DBO amount and the annual defined benefit
expenses.

Fair value measurements — Management applies valuation techniques to determine the fait value of financial

instruments (where active market quotes are not available). This involves developing estimates and assumptions
consistent with how market participants would price the ihstrument.

(This space has been left intentionially blank)
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Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Notes to the consolidated financial statements for the year ended March 31, 2026 (continued)

Note -7
Intangible assets (X in millions)
Software Total

Gross carrying amount ‘

At 01 April 2024 3.44 3.44
Additions - -
Disposals/adjustments 3.44 3.44
Balance as at 31 March 2025 - -
Additions - -
Disposals/adjustments ) - -
Balance as at 31 March 2026 = -

Accumulated amortisation

At 01 Apsil 2024 3.44 3.44
Charge for the year - -
Adjustments for disposals 3.44 3.44
Balance as at 31 March 2025 - -
Charge for the year - -
Adjustments for disposals - -
Balance as at 31 March 2026 - -

Net carrying as at 31 March 2025 - -
Net catrying as at 31 March 2026 - -

(This space bas been intentionally left blank)




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Notes to the consolidated financial statements for the year ended-March 31,2026 (continued)

31 March 2026 31 March 2025
(R in millions) (®in'millions)
Note -8
A Lozns - non current
U d idered good unless otherwise stated)
Loans to.employees 048 -
048 -
B Loans - current
U d. sidercd good unless otherwise stated
Inter-corporate loans to related parties. {refer note 49) 1,083.48 7,444.62
Loans receivables - credit impaired
Inter-corporate loans to related parties 1,151.86 206.85
2,235.34 8,35L46
Less: Impairment for loans (expected credit loss) (1,151.86) (906.85)
1,083.48 7,444.62
Considered good ~ unsecured
Loansto employees 278 1.18
1,086.26 7,445.80
Note-9
A Other financial assets -~ non-current
" (Unsecured-considered good)
Bank deposits with'matusity of more than 12 months* 816 13.20
Other deposits# B -
Security Deposit 14.87 171
23.03 1491
*Bank deposits of ¥8:16 millions (31 March 2025::313.20 millions) have been lien macked against bank guarantees.
#BSE Limited Debt Secutities Recavery Expense; Fund
B Other financial agsets - cusrent
(Unsecured, considered good unless stated otherwise, carried at ised cost)
Recoverable from related pacties (refer note 49) 212 0.01
Security deposit 233 -
Other depositsi# 1.08 0.79
Other receivables 67.27 -
73.00 0.80
#BSE Limited Debt Securities Recovery Expense Fund
Note - 10
Non-current tax assets (net)
Advarice income tax; inchiding tax deducted at source 232 153:28
232 153.28
Note -11
A Other non-currént assets
Prepaid Expenses - 0.08
- 0.08
B Other current assets
Mobilization advanices ) 6238 029
Advance to suppliers/service providers:(doubtful balance of ¥72.69 millions (31 March 2025: ¥72.69 millians) 142.79 109.62
Bal. with and g authorities (doubtful balance of Nil (31 March 2025: %7240 millions)* 10372 102.91
Other advances 375 036
Security deposit 0.21 19.41
312.85 232.58
Less: Impaicment for non-financial assets {7269) (145.09)
240.16 87.49

*Subsequent to the financial year end, the Holding Company has received a:service tax refund of ¥72.40 miillions, originating from demand reversals on cancelled
units;in ‘earlier years. this amount was outstanding as'a receivable. and the Holding Company had already created a'provision. for impairment against this pending
refund, on successful recovery of the said amount, the Holding Company has reversed the provision for impairmént during the financial year ending 31 March
2026.
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Notes to the consolidated financial statements for the year ended March 31, 2026 (continued)

A

[

31 March 2026 31-March 2025
(¥ in millions) ® in'millions)
Note - 12
Iaventories ##
Real estate properties - under develop (at cost)
Cost of properties under development 63,547.37 63,359.41
Less: transferred to developed properties (43,545.80) (43,570.52)
22,001.57 19,788.90
Real estate properties - developed (at cost)
Cost of developed properties # 43,545.80 43,570.52
Less: cost of revenue recognized till date (42,572.47) (42,231.15)
973.33 1,339.37
Constriction materials in stock (at cost) 57.53 32.81
Total(A+B+C) 23,032.43 13,388.05
Less: provision for onerotis * (970.34) (970.34)
22,062.03 20,190.73

#During the year, the group has inventorised borrowing cost of T 288.75 millions (Previous year Nil).

*During the. financial year ended 31 march 2025; the group has assessed the financial viability. of 'its: ongoing real estate development. project as an onerous
contract in accordance ‘with indian accounting standard’ (ind :as) 37 - provisions, contingent labdlities and contingent. assets. due to advetse' market conditions,
escalated construction costs, and a- r:duchon in cxpcct:d sales-revenue from the project; the unavoidable: costs of fulfilling the contractual obligations under the
project exceed the expected ly, the groip had recognized a provision of ¥.970.34 millions for onerotis contracts.

### Refer to Note 18 (A) for disclosuces o inventory pledged as secusty.

Note -13
Trade receivables-current#
Unsecured
Considered good 33.01 125.59
Credit impaired 23.92 -

56.93 125.59
Less: Expected credit loss 23.92

33,01 125.59

# Refer to Note 18 (A) for disclosures on trade receivables pledged as secunity.

As at 31 March 2026

Particulars Less than 6. 6 monthstol | 1-2years| 2-3yéam More than 3 years Total
months year

(i) Undisputed trade receivables - 11.06 4.61 17.01 033 - EXHY
considered good
(@) Undisputed trade receivables - - - - - . -
consideted doubtful (Having significant
increase in-gsk)

(iil) Undisputed trade teceivables - credit 451 7.85 11.56 - - 2392
impaired
(i¥) Disputed trade receivables - - - - - -
considered good -
(v} Disputed trade receivables - - - - - -

%

Jincrease in osk)

d doubtful (Having signifi

(7)) Disputed trade receivables - cradit - - - - -
impaired -

As at 31 March 2025

Particulars Less than'6 6 months'tol | 1-2yeéars.| 2-3years More than 3 years Total
months year

@ Undisputed trade receivables - 12029 - 039 451 040 125.59
consideted good
(i) Undisputed trade receivables - - - . - - -
considered doubtful (Having significant
increase in risk)

(i) Undisputed trade receivables - ceadit - - - - - -
impaired
(iv) Disputed trade receivables - - - - - - -
considered good
® stputcd trade receivables - - - - - - -

d doubtfull (Having signifi

increase in'dsk)
) Disputed trade receivables - credit - - - . . .

impaired




Equinox India T Limited (formerly Indiabulls I Limited)
Notes to the lidated fi ial for the year ended March 31, 2026 (continued)

Note - 14
Cash'and cash equivalents
Cash on hand
Balances with banks
in current accounts
in escrow account (refer note. ) below)*

*¥ 10.60 millions (March 31, 2025: Nil ) is held in esctow account in accordance with RERA compliance.
Note « 15

Other bank balances

Bank deposits - with maturity of more than three months and up to twelve months*

*Bank deposits of ¥5.00 millions (31 March 2025: ¥250 millions), excluding interest:accrued have been liened matked against bank guarantees.

(This space has been intentionally left blank)

31 March 2026 31 March 2025
(€ in millions) (€in milions)
0.39 a1

846.53 15.75

10.60 -

§57.52 15.86

5.02 3.07

5.02 3.07
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Note - 16
Equity share capital

Authorised

Equity share capital of face value of T 10 each

Issued, subscribed and fully paid up

Equity share capital of face value of ¥ 10 each

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

Equity shares

Balance at the beginning of the year
Add: Issued during the year
Balance at the end of the:year

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

y information for the year ended 31 March 2026

31 March 2026 31 March 2025

Number Amount Number Amount
® in millions) ® in millions)

5,00,000 5.00 5,00,000 5.00

5,00,000 5.00 5,00,000 5.00
2,27,440 227 2,27,440 227

2,27,440 2.27 227,440 2.27

2;27,440 2.27 2,27,440 227

2,27,440 2.27 227,440 2.27

Details of shareholder holding more than 5% equity share capital and shates held by the Holding Company

Name: of the equity shareholder Number of shares  Number of shares
Embassy Developments Limited (formierly Equinox India Develo v Limited and earkier Indiabulls Real
Estate Limited) * 2,27,440 2,27.440
Xincluding nominee shares
Disclosure of Shareholding of Promoters
Disclosure of shareholding of promoters as at 31 March 2026 is as follows :
Share Held by Promaoters

Promoter Name As at 31 March 2026 As at 31 March 2025

Number of shares % Total of Shares Numbér of shares % Total of Shares % Change during

the year
Embassy Developments Limited  (formerly 2,27,440 100.00 227,440 100.00 -
Egiiinox. India_Developments Limited and
earlier Indiabulls Real Estate Limited)
Disclosure of shareholding of promoters as at 31 March:2025 is as follows :
Share Held by Promoters

Promoter Name As at31:March 2025 As at31 March 2024

Number of shares % Total of Shares Number of shares| % Total of Shares % Change during

the year

Embassy Developments Limited formierdy 227,440 100.00 227440 100.00 -
Eguitiox India Developments Limited and
earlier Indiabulls Real Estate Limited)

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

shares during immediately preceding five years.

viii the Holding Company does not have any shares reserved forissue under options.

(05975N

New Delhi
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31 March 2026 31 March 2025

® in millions) ® in millions)
Note - 17
Other equity
Securities premium 16,123.91 16,123.91
General reserve ’ 362.09 362.09
Employee stock grant scheme reserve
Sharte based payment teserve 1.96 -
Other components of eéquity
Equity component of cosporate guarantee 8629 -
Other comprehensive income (OCI)
Re-measurement of defined benefit plans (net of Tax) (20.94) 0.59)
Capital redemption reserve (2,422.33) (2,422.33)
Retained camings
Opeéning balance (8,330.10) (6,157.21)
loss for the year (889.40) (2,172.89)
Total of Retained earnings (G) (9,219:50) (8,330.10)
Total of other equity (A+B+C+D+E+F+G) 4,911.48 5,733.03

Nature and purpose of other Equity
Securities premium
Securities premium rescrve is used to tecord the premium on issue of shates. The reserve is utilised in accordance with provisions of the Companies. Act 2013.

General reserve

the Holding Company is required to createa general teserve out of the profits when the Holding Company declates dividend to shateholders.
Employee stock grant scheme reserve

The fair value of the equity-settled share based payment transactions with employees including key management personnel is recognised-in the consolidated statement of profit and
loss with corresponding credit to employee stock grant scheme reserve.

Other component of equity

The equity component of 2 corporate guarantee 1s recognized when a group:company issues a guarantee for the Holding company without consideration. This is treated ds an equity

. contrbution to ensure transparency of group support obligations.

Other comprehensive income (OCI)

Re:measurement of defined benefit plans reserve arises. from actuarial gains or losses on defined benefit obligations, recorded in othér comprehensive income net of tax, and not
reclassified to profit or loss.

Retained earnings
Retained earnings is used to récord balance of statement of profit andloss.

(This space has been intentionally kft blank)




Equinox India Infr Limited (7 rly Indiabulls Infr Limited}

Notes to the

lidated fi: ial for the year ended March 31, 2026 (continued)
31 March 2026 31 March 2025
(% in millions) (X in millions)
Note - 18
Borrowings non-current
Secured
Debentures
Non-convertible deberitures (refer note below) 5,950.00 -
Less :- Unamortized transaction costs* 188.69 -
Interest.accrued but not due on debentures 3024 -
5,791.55 -
*Ur ized jon costs prise upfront ing fees and financial corp g fees that are sy icalk ized to the S of
Profit and Loss over the tenuce of the deb using the effective-interest rate method.

Dunng th: y::u' ended March 31, 2026, Holding compnny entered into a debenture trust deed for issue of -65,000.rupee-denominated, secured, senior, non-

ble, listed, non-c: bl ("NCDs") with a face value of Rs. 0.10 million each, aggregating to Rs. 6,500.00 millions.
Subsequmdy the debenture. trust deed was modified for isssue of an additional 27,000:NCDs aggregating to:Rs. 2,700.00 millions. During the year ended Macch
31, 2026; Equinox India Infraestate Limited (formerly known . as Indiabulls Infraestate Limited) has issued 59,500 NCDs, aggregating to Rs: 5,950.00 millions, The
NCDs casry an intetest rate 6f 13.50% pet annum with 2 total yield of 18.30% per arinum 6n intémnal rate of return ("IRR") basis.

These NCDs are secured by:
(i) First ranking charge on all immovable assets/project inventory {present and future) being developed in Holding and subsidiary company.
() First-ranking pledge over 100% of the lssued and paid-up shares of Holding Company and '100% of the issued and paid up capital of subsidiary company (on

a fullly diluted basis) along with the compull ible deb issued by sub
(iid) Fiest-ranking mortgnge over all present and future rights, title, interest, b:ncﬁt ¢laifs and demands whatsoevee of Holding and subsidiary company and the
project property d d ds of Ogicon Enterprises Limited in the Land, the receivibles, relevant account assets, intangible rights, insurance assets and

the insurarice proceeds and all present and futuse dights, title, interest, benefit, claims:and demands in third party.
() Corporate gurantee issued by the Ulamate Holding and subsidiary company.
Redemption of the'NCDs.: 5 years 6 month from the date of first allotment date

Terms:of redemption: The NCDs will be red din hes  starting D ber 29, 2028 (first redemption date) and Tuding on March 31, 2031 {final

redemption date),

Note -19

Lease liabilities ~ non-curreat

Lease liabilities 161.02 -
161.02 -

Lease liabilities - current

Lease liabilities 2746 -
27.46 -

Note - 20

Other financizl liabilities - non cument

Financial guarantee liabilities 2240 -
22,40 -

Other financizl iabilities ~ current

Accrued payroll 2146 85.81
Security deposits 20.35 -
Other payables 89.24 347
Other payables to related parties (refer riote no.49) 3609 -
Financial guarantee liabilities 13.51 -

180.65 89.28
Note - 21

Provisions - non current
Provision for employes benefits: {refer note no.51)

Gratuity 3214 13.23
Compensated absences 764 8.46
39.78 2169

Provisions - current
Provision for employee benefits: (réfer note no.51)

Grituity 273 ’ 020
Compensated absences 1.67 0.15
Provision for custommer incentive* 940.00 940.00
944.40 940.35
*M during the fi ial year:
As at beginning of the year 940.00 940.00
Additions during the yeat - -
Paid/adjustment during the year - -
940.00 940.00
Note -22
Borrowings - current
Unsecured lpans
Inter corporate deposit from related party(refes note no.49)* 10,996.25 5,795.51
Non convertible deb from telated parti note n0.49)** - 13,973.86
Nil (31 Macch 2025:31,397,386,737) 0.0001% Non convertible debentures of face value of ¥ 10
each to Emb Develop Limited (F ly. Equinox: India Develog Lirmited and

earlier Indiabulls Real Estate Limited)

10,996.25 19,769.37

* Repayable on demand and areinterest free.

**During the year ended 31 March 2025, the Holding Company issued 1,397,386,737 nion-convertible debentures of face value of 310 each, bearing an'interest
rate of 0.0001% per annum with a tenure' of 10, years. These debenturescarried an early redemption option exercisable by both the issuer and the investor, and
have been fully repaid durinig the current financial year ended 31 March 2026:




Equinox India Infraestate Limited (formerdy Indiabulls Infracstate Lipvited)
Notes.to the consolidated financial statements for the year ended March 31,2026 (continued)

®
@

(i)

31 March 2026 31 March 2025
® in millions) (@ in millions)
Note -23
‘Trade payables - current
Total outstanding dues 6f micro prises.and senall prises® 26.35 9.36
Trade cutstanding dues of creditors other than miéro enterprises and smiall enterprises
Related party (refer note n0.49) 11.60 7372
Others 983.63 83049
Retention Money 129.09 154.05
1,150.67 1,067.31
‘Trade payables.ageing as at 31 March 2026
Outstanding for the year ended 31 March 2026
Particulars Notdue Less than 1year lyearto2( 2yearsto3 More than 3 years Total
years years
() MSME - 26:33 0.02 - - 26.35
() Other than MSME 864.84 253.95 551 0.01 0.01 1,124.32
(iif) Disputed dues - MSME - - - “ - -
Gv) Disputed dues - Other than MSME - - - - - -
Trade payables ageing as at 31 March 2025
Oustanding for the year ended 31 March 2025
Particulars Notdue Less than'lyear | 1yearto 2} 2yearsto3 More:than 3 years Total
yeass years
@ MSME B 9.36 - = . 9.36
(ii) Other than MSME 863.52 29.01 162.90 252 - 1,057.95
(iif) Disputed dugs - MSME - - - - - -
(i) Disputed dues - Other than MSME - - - - - -

*Disclosure under the Micro, Small and Medium E: ises Devel Act, 2006 (“MSMED Act, 2006™) as

at 31 March 2026 and 31 March 2025.
Particuliss 31:March 2026 31 March 2025
(% in millions) (% in millions)
1) the principal amount and the interest due thereon remaining unpaid to any supplier-as at.the end of each 2635 9.36
ing year,

i) Interest due theteon - -
iif) the:amount of interest paid by the buyer in terms of section 16, along with the amounts of the paymeént - -
made to the supplier beyond the appointed day during each accounting year;
1v) the amount of intetest due'and payable for the petod of delay in making payfent (which have been paid - -
but beyond the:appointed day-during the year) but without adding the interest specified undet this Act;
v) the amount of interest accrued and remaining unpaid at the end of each accounting year; and - -
vi) the amount of further intefest remaining chie and payable even in the succeeding years, usitil such date - -
when the interest dhics as-above are actually paid to the smill enterprise; for the purpose of disallowance 2s a
deductible expénditure under section 23;
“The above information regarding Micro, Small and Medium Enterpdses has been d ined to the extent such pasties have been identified on the basis of
iriformation available with the. Company.
Note - 24
Other cirrent liabilities
Payable to'statutory and government authorities 35.58 27.06
Adwvance from customers 296.41 388.21

33199 415.27




Equinox India Infr Limited (% ¥y Indiabulls Infracstate Limited)
Notes to consolidated financial statements for the year ended March 31, 2026 (continued)

31 March 2026 31 March 2025

('in’'miltions) ‘(@ in millions)
Note - 25
Revenue from operations
Operating revenue
Revenus from real estate properties. (refer note no. 36) 34032 405.08
Other operating income
Income from maintenance 236.51 223.36
Rental income 5.99 -
Intesest from customers on delayed payment - 0.76
Cancellation/ transfer fee from customer 215 -
584.97 629:20
Note - 26
Other income
Interest income on
Bank deposits 13.37 6.41
Income tax refiind 8.44 0.40
loan given 4.29
Non convertible debenture to related party - 102.29
Profit on sale of investments: (fiet) . - 5.90
Sale of scrap/material 454 9.40
Financial guarantee income 2293 -
Excess provision written back 156.14 244.05
Income from récovety at site 209 0.28
Intesest income on-amortised cost financial assets 0:81 1.03
Miscellaneous income 141 -
209.73 374.05
Note -27
Cost of revenue
Cost incurred during the year 2,237.37 66,72
@ ) /d in real estate p
Opening stock 2022355 13,056.94
Closing stock: (22,119.62) (11,782.82)
Project maintenance expenses 445.99 334.15
787.29 1,674.99
Note-28
Employee benefits expense
Salaries, wages dnd other benefits 206.77 186.92
Contribution to provident and othier funds 107 1.26
Gratuity and leave encashment expeneses 10.06 13.99
Staff welfare expenses 1071 0.27
Employee shace option expense 1.96 -
240.21 202.44
Note - 29
Finance costs
Interest expenses on:
Income tax 0.03 0.00
Non-convettible debentures . 0.01 0.01
_ Lease liabilities 10.23 090
Inter corporate deposit - 172.89
Financial guarantee expenses 73.31 -
Other botrowing costs - 1.23
83.60 175.03
Note - 30
Depreciation and ?
Depreciation on property, plant and equip 16.44 29.61

16.44 29.61




Eqi India Infi Limited ( Iy Indiabulls Inft Limited)
Notes tidated fi fal sta for the year ended March 31, 2026 (continied)
31 March 2026 31March 2025
{Zinmitlions) (¥ in millions)
Naote-- 31
Other expenses
Bank chacges [ E) 0.12
Auditor's remuneration {refernote ) 8.91 6.84
Communication expenses 0.04 0.13
Legal and professional chirges ' 2917 2431
DPrinting and stationery L5 246
Security expenses 1.48 a4
Business support expenses 074 123
Rares-and taxes 12.48 454
Impairment losses on trade receivables 2839 89:40
Rent ckpenses 12.90 4266
Repairs and maintenance.
~Plant & machinery 007 -
~Vehicles 70 0.22
~Others 038 -
B ge and marketing exy 197.85 0.10
“Ceaveling and conveyance expernses 9.08 047
Impaiementof inventory - 725
Insurance expenses - 0.06
Office maintenance 416 B
Miscellaneous cxpenses 231 0.57
309.94 182.59
i) Details'ofauditor's remuneration
Auditor's remuneration
Audit fee 8.85 678
Taxaudit fees 0.06 (L0G
8,91 6.84
31 March 2026 31 March 2025
(% i1 millions) (X in millions)
Note- 32
Tax expenses
Cuerent tix (incliding earlier years) 044 097
Deferred tix charge/(credit) - 540
Income tax exp ported in the of profitand loss (0.44) 4.63
The major p of the reconcifiation of expected tax vxpense based on the domestic effective tax mte of the Group ut 25:168% and the repored tas expense in piofit-orloss
arews follows:
R iliation of tax exp d the ing profit multiplied by tax rate
Actounting foss) before tax after éxceptional items {882.840) {2,168.26)
Accounting (loss) before tax after exceptional items (889.84) (2,168.26)
At statutory income tax rate of 25.168% (31 March-2025: 25:168% (223.93) (54371
Tax effect of amounts which arenot deductible (taxable) in calculating taxable i
Taximpace of expenses.which will never be allowed 105.50 529.62
“Tax impacr of incomé tagable other heads {2:12) (25.80)
Tax expense felating to eaclier years 049 -
“Tax impact of income not offered for tax 173 {8.35)
Tax impact-depreciation as per companies act +.58 746
‘Taximpact provision. for Jeave encashment & geatuity 253 352
Tax impact depreciation ag per income tax {0.44) 0.50
Taximpact of expenses which allowed payment basis 30.19) {36.40)
Taximpact of uncecognized deferred tixon‘unabsorbed losses 139.48 47.27
Others 289 3358

Income tax expense (0.4%) 4.63




Equinox India Infracstate Limited (Yormerly Indiabulls Infracseate Limited)
Notes o tidated fi ial for the year ended March 31, 2026 (continued)

31 March 2026 31 March 2025

R in'milliops) (%'in millions)
Deferred tax .
Deferred tax assets have been recognized only to the extent of existing deferred tax liabilities, because-it is'not probable that future taxable profit will be available against which the
Group-can use the benefits therefrom.

() Recopnised deferred tax asscts/(liabilities )
Movement for the year ended 31 March 2026

01 April 2025 Recognised Recognised -/ (reversal) :Other 31 March 2026
. / D in prebicnsive i
Particulars s(tatcm:nt of
profit and:loss
Deferred tax asset / (Habilitics) arising on:
Employee benefits N 1112 - -
Leasé linbility. - 4744 - -
Property; plint dnd equipment - 193 - -
Unused tax losses and unabsotbed depreciation - 18.76 - -
Provision for doubtful advances, bonus and others 3 12.46
Unamotization cost of corporate, g (18.08) y -
Unmostization cost of borrowings - (29.41) = -
Right of ¢ assets - (44.22) - -
Net deferred tax:assets/ (liabilities ) - - - -
Movement for the year ended 31 March 2025 i
01 April 2024 Recognised Recognised /(reversal) ‘Other 31 March 2025
[¢ D) ‘in hensive income
Particulars statement of
profit and:loss
Deferred tax asset / (liabilities) arising on: .
Employee benefits 2.33 2.73) 0.20 -
Invesmert in Mutual Fund regonised at fair value (1.19) R 1.19] - -
Right of use assets‘anid lease liabilities 1.26 (1:26) - -
Property, plant ind equipment 260 261 - -
Net deferred tax assets/ (liabilitics ) 5.20 (5.40) 0.2 -
(1)) Break-up of Deferred Tax Assets and Liabilities
31 March 2026 31 March 2025
Particulars
Deferred Tax Liability @L71) (5.20)
Defetred Tax Asset 9171 5.20
Ugnrecognised Defersed Tax Assers
Particulars 31 March 2026 31'March 2025
Property, plant and equipment 0.01 225
Employee benefits - 5.55
Provision for doubtful advances, bonus and others - 294,11
Unused tax'losses and unabsotbed depreciation 1,61242 1,483.44
Us ised porary differ d unused losses on 'which deferred.tax asset is not d:
Particulars “31 Maich 2026 31 March 2025
Property, plant-and equipment 0.04 | 8.94
Employée benefits : 22.05
Provision for doubtful advances, bonus and othess - 1,168.57
Unused tax lasses and unabsorbed depreciation 6,406.63 5,894.15
) -Tax losses carried forward
Particulars Assessment Year| . 31'March 2026 Expiry Year
Business losses carried forward ) 2019-20 242 2027-28
Business losses carried forward 2020-21 4,861.90 2028-29
Business losses cartied forward 2022-23 4233 2030-31
Business losses carried forward 2023-24 851.10 2031:32
Busi losses carded forward 2024-25 21:23 2032-33
Business losses-carried forward 2025:26 24.81 2033-34
Business losses carried forward 2026-27 585:27 2034-35
Particul Assessment Year| 31 March 2025 Expiry Year
Business losses carsied forward 2019:20 76.96 202728
Busi losses carried forward 2020-21 4,861.90 .2028-29
Business losses carried forward 2022-23 42331 2030:31
Business losses carried forward 2023:24 851.10 2031-32
Business losses-carded forward 2024:25 21.23 2032-33
B losses carried forward 2025-26 24.81 2033-34




Equintox India Infraestate Limited (/o Iy Indiabulls Infr Limited)

Notes to i d ial for.the year ended March 31,2026 (continued)
31 March 2026 31 March 2025
{¥in:millions) (%in millions)
{vi) Deferred tax related to items gnized in other prehensive income (OCI) during the year;
Particulars 31 March 2026 31 March 2025
Remieasurement of defined benefit obligations - 0.20
Total - 0.20
(vif) The Comp has unabsorbed depreciation loss of . Z17.57 millions (31 March 2025:-2'15.82 millions) which-can be carried forward indefinitely.
Note - 33

Edrnings per equity share

Eacnings per share (EPS}) is determined based. on the net profit attnbutable to the sharcholders' of the Holding Company: Basic earnings per share is computed: using the weighted
average-number of shares outstanding, durinig, the year, Diluted eacniings per share.is computed using the weighted average namber of dilitive common: ¢quivalent shares outstanding

duting the year including share options, except where the result would be anti-dilutive.

Loss attabutable to'equity shareholders (hasic and diluted) {889.40) {2,172.89)
Weighted average number of equity shares for basic and diluted EPS 227,440 227,440
Weighted average:numbeér of equity shares adjusted for the efféct of dilution 227,440 22740
Earnings per equity share (in T
Tasic (3.91048) 0.553.68)
Diluted (3.910.48) (9,553.68)

(This spaie has been intentionially kft blinky




Equinox India Inf Limited (% for Inciabulls I Limired)
Notes to consolidated financial statements for the year ended March 31, 2026 (continued)

i)

Note - 34

Fair valie measurements

Fair value hierarchy

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

Level 1: quoted prices (unadjusted) in active matkets for finadcial instruments.

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

Level 3: If one ot more of the significant inputs is not based on ohservable market data, the instrument is inchided in level 3.

group does.not have any financial assets and Snancial liabilities that are required to be measured at fair value so 1o analysis has been shown for fair value measurements.

Fi dali dat ised cost

Finaacial instruments measuted at amortised cost for which the carrying value is the fair value.

(i) For amortised cost instrument, carrying value represents the best estimate of fair value.

31March2026 31 March 2025
Particulars ComVing | Fairvalie | CTVEE | Faicvalue
Financial assets
Loans 0.48 0.48 - -
Other financial assets 23.03 23.03 14.91 1491
‘Total financial assets 2351 23.51 14.91 1491
Financial liabilitics
Borrowings* 5,791.55 5,791.55 - -
Lease liabiliti 161.02 161.02 - -
‘Total financial liabilities 5,952,57 5,952.57 - -

‘The above disclosures are presented for non-current financial assets and non-current financial labilities. Carrying value of current financial assets and current. financial liabilities (cash and
cash equivalents, trade receivables, botrowings; other bank balances, loans, other cusrent financial assets, lease liability, trade payables and other current financial liabilities). represents the
best estimate of fair value.

*The non-convertible redeemable honds issued by the group are listed: on stock exchange in the current financial year and there is'no comparable instrument having the similas térms
and conditions with related security being pledged and hence the carrying value of the deb es the'best esta of fair value.

P
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Notes lidated fi for the year ended March 31, 2026 (continued)
Note - 35
Financial risk management
) H v by gory R in millions)
Particulars 31 March 2026 31 March 2025
FVIPL  |Amiortised cost FVTPL Amortised cost
Financial assets
Trade receivables (after impaicment) - 33.01 - 125:59
Cashand cash equivalents - 857.52 - 15.86
Other bank balinces - 5.02 - 3.07
Loans (after impairment of loans) - 1,086.74 - 7,445.80
Other financial assets - 96.03 - 1571
Total financial assets - 2,078.32 - 7,606.03
(Xin millions)
Particulars 31 March 2026 31 March 2025
FVIPL* |Amortised cost FVTPL Amortised cost
Financial lizbilities )
Borrowings - 16,787.80 - 19,769:37
Lease liabilities - 188.48 - -
Trade paables - 1,150.67 - 1,067.31
Other financial fabilites - 180.65 - 89.28
Total financial labilities - 18,307.60 - 20,925.96

i

-~

(CY

a)
i

)

* These finandal assets are mandatorsly measured at fair valut through profit and loss.

Risk management

The Groug’s activities expose it to:the. market risk, liquidity tisk-and credit risk. The'board of directors of Holding Company has overall responsibility for the establishment and
oversight of the Group's risk management framework. This note exphins the souzces of risk which the entity is exposed to ddd how the entity masiages the risk and the relited’
smpact in the financial statements.

Credit risk
Credit risk is.the risk that.a counterparty fails to discharge.its obligation.to the group. The:group's exposure. to crcdlt usk is influenced mainly:by cash and cash cquxvzl:ms
other bank balances, trade receivables, loans and financial assets measured at amortised cost. The group i defaults of and other e« partic

and incorporates this information into its credit risk controls.

Credit risk management

Credit risk rating

The:group assesses and manages credit risk of financial assets based on following categodes artived on the basis of assumptions, inputs-and factors specific to the class of
financial assets.

A: Low credit risk
B: High credit risk

Asset group Basis.of categorisation Provision for expenses credit loss
AiLow credit sisk Trade receivables; cashand cashi equivalesits, othee bank bat , and other financial |12 month expected credit logs/Lifc time expected
dssets:and loans credit loss
B: High credit risk ‘Trade receivables and Loans Life time expected credit loss or:fully provided for.

Based on business environment in which the group opertes, a default on a-financial asset is considered when the counter party fails to make paymeats withia the agreed time
period as pes Loss rates reflecting defaults are based on actual credit loss experience and consideting ditfs b current and historical economic conditions.

Assets.ate written: off when there is no feasonable expectation: of recovery, such as 4-debtor declaring bankruptcy, advance not recoverable or a-litigation decided against the

group. The group continues'to engage with pasties whose:balances are written off and pts to-enforce repay Recoveries made are recognised in statement of profit

and loss.

Assets under credit risk ~ (X'in millions)
Credit rating Particulass 31 March 2026.] 31 March 2025

A:Low.creditrisk |Trade receivables, cash and cash equivalents, other bank balances, and other financial assets, Loans 2,078.32 7,606.03

B: High credit risk |Loans and trade receivables 1,175.78 906.85

Concentration of finandal assets

The Group’s trade receivables relating to property projects have no expected credit loss, as propesty tegistration is only completed upon receiving full payment. For all other
trade receivables, the Group creates a provision for lifetime expected credit losses.
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b) Credit risk exposure
Provision for expected credit los
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for the year ended March 31, 2026 (continued)

The group provides for 12 months or lifetime expected credit Josses for following financial assets —~

As at.31 March 2026 (X in-millions)
Particulars Estimated gross Expected credit Carrying amount net of.
carrying amount at default losses impairnient provision
Trade receivables 56.93 23.92 33.01
Cash and cash equivalents 857.52 - 837.52
Other bank balances 5.02 - 5.02
Loans 1,086.74 1,151.86 (65.12)
Other financial assets 96.03 - 96.03
As at 31 March 2025 (.in millions)
Particulars Estimated gross Expected credit Carrying amount net of
carrying amount at default losses impairment provision
“rade receivables 123.59 - 125.59
Cash and cash equivalents 15.86 - 15.86
Crher bank balances 3.07 - 3.07
Loans 7,445.80 906.85 6,538.95
Qther financial assets 1:4.91 - 1491

Expected credit loss for trade receivables under simplified approach

In respect trade receivables ather than propeties sold'the group considers provision for lifetime expected credit loss. Given the nature of business operations, the group’s trade
receivables does not have any expected credit loss as transfer of legal title of properties sold is generally passed on to the custamer, ‘once the geoup receives the entire
considecation and hence, these are been considered as low credit risk assets. In respect of other trade receivables, the group considers provision for lifetime expected.credit Inss.

(B) Liquidity risk
Liquidity <isk is the risk that the group will encounter difficulty in meeting the vbligations assaciated with its financial labilities that are scitled by defivering cash or another

financial asset. The group's approach.to managing liquidity is ta ensure as fae as possible, that it will have sufficicnt liquidity to meet its lizbilities when they are dise.

Management monitors rolling forecasts of the group’s liquidity position and cash and cash equivalents on the basis of expected cash flows. The group takes into account the
liquidity of the marketin which the entity operates.

Maturities of financial liabilities

The tables helow analyse the group’s financial liabilities into relevant maturity groupings based on their contractual maturities. (X in millious)
31 March 2026 Less than Lycar| 1-2years 2-3years M";‘;:’I‘:“ 3 Total
Non-derivatives
Borrowings 10,996.25 - 252875 3,262.80 16,787:80
Lease lubilitiés 27.46 3413 41.89 85.00 188.48
Trade payalie 1,150.67 - - - 1,150.67
Other financial Habilities 180.65 - - - 180.65
Total 12,355.03 34.13 2,570:64 3,347.80 18,307.60
( inmillions)
More than 3
31 March 2025 Lessthan 1year| I-2years 2-3 years years Tétal

Non-derivatives
Borrowings 19,769.37 - - - 19,769.37
Lease liabilities - - - - -
“I'rade payable 1,067.31 - - - 1,067.31
Other financial Habilities 89.28 - - - 8928
Total 20,925.96 - - - 20,925.96

(C) Marketisk

(a) Interestrate risk
Liabilives

The Group fixed rate borrowings are not subject to interest rte risk 2% defined inInd AS 107, sincé neither the carrying amount fior the future cash fows will fluctuate because
of a change in market interest rates. Below is the overall exposure of the borrowings:

(X in Millions)

Particulars 31 March 2026 | 31 March.2025
Variable rate borrowing - -
Fixed rmte borrowing 5,95(0.00 -
Total borrowings 5,950.00 -

Assets

The group’s fixed deposits ace carried at fixed mite and hence ot subject to interest rate risk as defined in Ind AS 107, since aeither the carrying amount nor the-fatuce cash
flows will Buctuate because of a change in market interest rates.

Price risk

‘Thegroup does fiat have any price sk,

()

(This space has beés: intentionally left blank}
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Equinox India Infraestate Limited (¥ormerly Indiabulls Inf:
Notes to consolidated financial statements for the year ended March 31, 2026 (continued)

Note - 36

Revenue related disclosures

Disaggregation of revenue .

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

® in millions)
Particulars Year ended Year ended
31 March 2026 | 31 March 2025
Revenue from contracts with customers
(i) Revenue from operations
(a) Revenue from sale of properties 340.32 405.08
(ii) Other operating income
(a) Income from maintenance 236.51 223.36

‘Total revenue covered under Ind AS 115 576,83 628.44
Contract balances
The following table provides information about receivables and contract liabilities with customers:

® in millions)

Particulars Asat As at
31 March 2026 | 31 March 2025

Contract liabilities
Advance from customers 296.41 388.19
‘Total contract liabilities 296.41 388.19
Receivables
Trade receivables 56.93 125.59
‘Total receivables 56.93 125,59

Contract asset is the right to consideration in exchange for goods or services transferred to the customer. Contract liability is the entity's obligation to transfer
goods ot services to a customer for which the entity has teceived consideration from the customer.in advance. Contract assets (uabilled receivables) are transferred
to receivables when the rights become unconditional and contract liabilities are recognised as and when the performance obligation is satisfred.

C Significant changes in the contract liabilities balances during the year are as follows:
(X in millions)
As at:31 March 2026 As at-31 March 2025
Particulars Contract liabilities Contract liabilities
Advances from customers Ad from t r's
Opening balance 388.19 632.86
Addition/ (refund) during the year 428:12 258.18
Adjustment on account of revenue recognised during the year (519.90) (502:85)
Closing balance 296.41 388.19
D The aggregate amount of transaction price allocated to the performance obligations as at 31 March 2026 is T 296.41 millions (31 March.2025: ¥ 388.19 millions.
This balance represents the advance received from customers (gross) against real-estate properties under development. The management expects to further bill and
collect the remaining balance of total consideration in the coming years. These balances will be récognised as revenue in future yeats as per-the policy of the group.
E  Reconciliation of tevenue from sale of properties and maintenance income with conteact revenue:
( in millions)
Particulars Year ended Year ended
31 March 2026 | 31 March. 2025
Contract revenue 340.32 405.08
Income from maintenance 236.51 223.36
Revenue from sale of properties and maintenance income 576.83 628.44

(This space has been intentionally left blank)
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Note - 37
Lease related disclosures as per Ind AS 116

The Group has taken on lease commercial properties. With the exception of short-term leases and leases of low-value underlying assets, each lease is reflected on the balance sheet asa
right-of-use assct and a lease liability, Variable lease pagments-which do not depend on'an index or a rate are excluded from the initial measucement of the lease liability and dght of use

assets,

Each lease generally imposes a testriction that, unless there is a contractual dight for the group to sublease the asset to another party, the right-of-use asset can only be used by the group.
Some leases contain an option to extend the lease for a further term. The group is prohibited from selling o pledging the undeclying leased assets as security. For leases over office
buildings and other premises the group must keep those properties in a good state of repair and. retum the properties in their original condition at the end of the lease. Further, the group

is required to pay maintenance fees in accorcance with the lease contracts.

A Lease pay not included in of Ieage Hability
The espense relating to pay not included in the of the lease liability is as follows:
R in millions)
[Particulars [ 31 March 2026 | 31 March 2025
[Shost-term leases { 1290 42.66
B Total cash outflow for leases for the year ended 31 March 2026 is T Nil (31 March 2025 Z 32.15 millions).
C Total expense recognised during the year
(® in millions)
Particulars 31 March 2026 | 31 March 2025
Interest on lease linbilities 1025 0.90
Depreciation on right of use asset 15.97 29:12.
D Maturity of lease labilities
‘The lease liabilities afe secuired by the related underiying assets. Future minimum lease payments were as follows:
®in millions)
31 March 2026 Minimum I¢asc payments due
Less than 1 1-2 yedrs 2-3 years More than 3 Tatal
Lease payments 5129 33.85 56.54 95.00 256.68
Interest expense 23.83 19.72 14.65 10.00 68.20
Net present values 27.46 34.13 41.89 85.00 188.48
31 March 2025 Minimum lease payments due
Less than 1 1-2'years 2-3years More than 3 Total
year. years
Lease - - - - -
Interest expense - - - - -
Net present values - - - - -
E Infc about and p (31-March 2026)
Right of use agsets Number of Range of Average Number of Numberof | Numberofleascs
leases g term ining leage]. leases with leases with | with termination
(in years) term extension purchasé option
(in years) option option
Office premises 1.00 4.58 4.58 1.00 - 1.00
Infc ahout and T (31 March 2025)
Right of use'asscts Number of Range of A g Number of* Numberof | Number ofleases
leases ining term ining lease| leases with leases with | with termination
(in years) term extension purchase option
(in years) option option
Office premises - - - - - -
F Bifurcation of lease liahilities at the end of the year in current and non-current (¥ in millions)
Particul 31 March 2026 | - 31 March 2025
2) Current liability (amount due within one year) 27.46 -
b) Non-current liability {amount due over one year) 161.02 -
‘Total lease labilities at the end of the year 188.48 -

(This space bas been intentionally left blank}
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Notes to lidated fi 1| for the year ended March 31; 2026 (continued)

Note - 38

Details with respect to the Benami properties:

The Group does not have any Benamii property, where any proceeding has been initiated or pending against the Group for holding any Benami propesty under the Benami Transactions
(Prohibition) Act, 1988 and rules made thereunder.

Notc - 39
Undisclosed income

The Group does not have any such transaction which is niot recorded in the books of accounts that has been surrendered or disclosed as income duting the year in the tax assessments under
the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

Note - 40
Details of Crypto Currency or Virtual Currericy

Profit or loss on transactions involving Crypta curtency or Virtual Currency No such transaction has taken place during the year ended 31 March 2026 and 31 March2025.
Amount of currency held as-at the reporting date No'such transaction has taken place during the year ended 31 March 2026.and 31 March 2025.
Deposits or advances.from any person for the purpose of trading or investing in No such transaction has taken place during the year endéd 31 March 2026 and 31 March 2025,
Crypto Currency / virual currency

Note - 41

Wilful Defaulter:

The Group has not been declared as wilfud defaulter by any bank or financial institution or other lender.

Note - 42
Relationship with Struck off Companies:

No transaction has been made with the group struck off under section 248 of The Companies Act, 2013 or section 560 of Companies Act, 1956.during the yeac ended 31 March 2026 and'31

March 2025,

Note - 43

R jon of charges or satisfaction with Registrar of Comp

All ble cases where registcation of charges ot satisfaction is required with Registrar of Companies have been done. No registration ot safisfaction is pending for the year ended 31 March
2026 and 31 March 2025.

Note - 44

Compliance with number of layers of companies:
The group 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
o ies has been established beyond the limit p ibed as per above said section / rules.

e

Note - 45

During the year ended 31 March 2026 and 31 March 2025 no funds have been advanced or loaned orinvested (either from horrowed funds or share premium or any other sources ot kind of
funds) by the Group to or in any other person(s) o entity(ies), including foreign entities (“L dianes”) with the und ding, whether recorded in wiiting or otherwise, that the
Intermediary shall lend or invest in party identified by of on behalf of the Group (Ultimate Beneficiaries).

Duting the year ended 31 March 2026 the Group.has not received any fund from any party(s) (Funding Party) with the understanding that the Group shall whether, directly or indirectly lend
or invest in other persons or entities identified by or on behalf of the funding party (“Ultimate Beneficiaries”) or provide any guarantee, security ot the like on behalf of the Ultimate
Beneficiacies.

During the year ended 31 March 2025 the Group has not received any fund from any pacty(s) (Funding Party) with the understanding that the Group shall whether, ditectly or indirectly lend or
invest in other persons or entities identified by or on behalf of the funding party (“Ultimate Beneficiaries™) or. provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

except details given below:

Details of funds received

As on 31 March 2025

Details of funding providers (X in millions) Nature of i Purpose

. . Non- convertible debentires | To fund working capital requirement of subsidiary and fellow.

Ultimate Holding Company (refer note 49) 13,973.87 tssued subsidiaries compang

B iari (¥ in millions)Nature of i Purpose

Fellow subsidiary companies (refer note 49) 8,149:39 |Toans and advances given (netof| To fund working capital requi of fellow subsidiari
amount received back) (on
various dates)

Note - 46

Loan or ad B d to the p dis and KMPs and the related parties:

Loan or advances in the nature of loans are granted to the promoters, directors, key managerial persons and the related parties (as defined under Companies Act, 2013), cither severally or
jointly with any other person during the year ended 31 March. 2026 and 31 March 2025, that ace repayable on demand are as follows:-

1 ] 31 March 2026 I 31 March 2025 | 31 March 2026 [ 31March 2025
\Iu loan or advances in the nature of loans are granted to the.p key ] persons and the related parties (as defined under Companies Act, 2013), either severally or
Type of Borower A of: Loan orad in the Amount of Loan or ad in P ge to the total Loans and' | Percentage to the
nature of loan outstanding the nature of loan ou ding i} in natures of loana(%) ~|total Loans and
( in millions) R in millions) advances in natures
of loansa(%)
Related parties: (refer note:-no 49 for details)* 2,235.34 8351.46 99.98% 99.99%
Total 2,235.34 8,35L.46 99.98%) 99.99%

*These Interest free unsecured loans are granted to related parties which are tepayable on demand.




Eqp India Inf Limited  Toddiabulls I Limited)
Notes to lidated ial for the year ended March 31, 2026 (continued)
Note - 47 ® in millions)
Addi 1 inf as ited by h 2 of the general i ions for prey of lidated fi 1 to Schedule 111 to the C Act, 2013 for for the year ended March 31, 2026
Net assets, i.e., total asgets minus total liabilities si in consolidated profit ot loss Share in atlfcr cox:pxehennvc Share in total comprehensive income
As % of
Name of the enti o :
ty As% of ) ﬁs /.Jof ‘ As%of consolidated
. Amount profit or 3 Amount total Amount
consolidated net agects consolidated OCI :
loas comprehensive
income
Parent Company
Equinox India Infraestate Limited {formedy 6244 3,068.02 90.80 (807.36) 100.00 (20.40) 91.00 (82796)
Indiabulls Infraestate Limited)
Indan Subsidiary
Spero Propertics and Services Pavate 37.56) 1,845.73 9.20) (81.84) B E 9.00 (81.84)
Limited
Total 100.00 4,913.75 100.00 (889.40) 100.00 (20.40) 100.00 (309.80)
® in millions)
Add; 1 infi a8 required by paragraph 2 of the general instructions for preparation of consolidated dal to Schedule III to the Comp Act, 2013 for the year ended March 31, 2025
Net assets, i.c., total asscts minus total liabilities Share in lidated profit or loss Share in other. hensive Share in total compreb income
As%of
: As % of congolidated
N: f the entif D 9
ame of the entity . As % of Amount | consolidated profit or Amount As % of Amount total Amount
consolidated nct assets consolidated OCI N
loss comprehensive
income
Parent Company
Edquinox Thdia Infacstate Limited (formesly 6541 3,75149 9195 (1,997.92) 100.00 (058 91.95 (1,99850)
Indiabulls Infracstate Limited)
Indian Subsidiary
Spero Propesties and Services Private 3459 1,983.81 8.05 (17497) 4 - 8.05 (17497
Limited
Total 100.00 5,735.30 100.00 (2,172.89) 100.00 (0.58) 100.00 (2,173.47)
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Notes to consolidated financial statements for the year ended March 31, 2026

Note — 48
Capital management

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

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

Note —- 49
Related party transactions

Relationship Name of the related parties

i) Related party exercising control

Embassy Developments Limited (formerly Equinoxc India Development
Ultimate Holding Company Limited and earlier Indiabulls Real Estate Limited) (From 22 May 2024)

'it) Entetprises over whom control exists
Subsidiary companies Information about subsidiaries is given in note 57.

iii) Other related parties
Fellow subsidiaries™ Devona Constructions Limited (formerly Indiabulls Constructions

Limited)
Lucina Land Development Limited
Makala Infrastructure Limited
Triton Buildwell Limited
Vindhyachal Buildwell Limited
Sylvanus Properties Limited
Vindhyachal Infrastructure Limited
Citra Properties Limited
Edesia Constructions Limited
Tapir Constructions Limited
Vindhyachal Developers Limited
Squadron Developers Limited (w.e.f. 26 June 2025)
Embassy International Riding School (w.e.f. 24 January 2025)
Summit Developments Limited (formerly Summit Developments
Private Limited) (w.e.f. 24 January 2025)
Mariana Infrastructure Limited (till 21 May 2024)

Other enterprises under the control or WeWork India Management Limited (formerly known as Wework
significant influence O.f Key Management India Management Private Limited) (formerly known as Wework
Personnel of the holding company and/ or  14di Management Private Limited) (w.e.f. 24 January 2025)

their relatives*

Embassy Services Private Limited (w-e.f. 24 January 2025)
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Key management personnel

Relative of Key management personnel

Technique Control Facility Management Private Limited (w.e.f. 24
January 2025)

Lounge Hospitality LLP (w.e.f. 24 January 2025)

Next Level Experiences LLP (w.e.f. 24 January 2025)

Umbel Properties Private Limited (w.e.f. 24 January 2025)
Quadron Business Park Private Limited (w.e.f. 24 January 2025)
Kanj Realty ventures LLP (w.e.f. 24 January 2025)

Mr. Manish Riyal (Whole Time Director) (from 23 January 2024 till
date 01 April 2026)

M. Rupesh Gupta (Whole Time Director) (w.e.f. 02 April 2026)

Mr. Akshay Rajkumar Sharma (Company Secretary of subsidiary
company) (tll 21 May 2024)

Mr. Sachin Shah (Key Management personnel of Ultimate Holding
Company)

Mrs. Gayatd Sachin Shah

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

Statement of transaction:

Related parties

(X in millions)

Particulars

31 March 2026

Key Management Personnel

Mrt. Sachin Shah

Short-Term Employee Benefits

Post-Employment Benefits#

Other Long-Term Benefits#

Termination Benefits#

Share-Based Payment

Mzr. Akshay Rajkumar Sharma

Short-Term Employee Benefits#

Sale of Goods or Services

Mzs. Gayatd Sachin Shah

422.90

Kanj Realty Ventures LLP

1,335.40

Inter-Corporate Loans Given

Makala Infrastructure Limited

31 March 2025

4.81

Triton Buildwell Limited

21.86

Vindhyachal Buildwell Limited

239.73

Sylvanus Properties Limited

1,638.86

Vindhyachal Infrastructure Limited

102.94

Citra Properties Limited

1,394.77

7,450.20

FEdesia Constructions Limited

0.15

Squadron Developers Limited

5.58
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Embassy Developments Limited (formerly Equinox
India Development Limited and eatlier Indiabulls Real
Estate Limited) (From 22 May 2024)

15.47

Inter-Corporate Loans Received Back

Triton Buildwell Limited

0.20

Mariana Infrastructure Limited

450.00

Sylvanus Properties Limited

487.00

Squadron Developers Limited

5.58

Citra Properties Limited

7,538.92

620.07

Embassy Developments Limited (formetly Equinox
India Development Limited and earlier Indiabulls Real
Estate Limited) (From 22 May 2024)

302.77

Inter-Corporate Loans Taken

Embassy Developments Limited (formetly Equinox
India Development Limited and eatlier Indiabulls Real
Estate Limited) (From 22 May 2024)

20,791.55

Citra Properties Limited

6.15

5,795.73

Non-Convertible Debenture Issue/(Redeem), Net

Embassy Developments Limited (formerly Equinox
India Development Limited and earlier Indiabulls Real
Estate Limited) (From 22 May 2024)

(13,973.87)

13,973.87

Business Management And Support Sefvices

Embassy Developments Limited (formerly Equinox
India Development Limited and easlier Indiabulls Real
Estate Limited) (From 22 May 2024)

25.18

643

Inter-Corporate Loans -Repaid

Embassy Developments Limited (formerly Equinox
India Development Limited and earlier Indiabulls Real
Estate Limited) (From 22 May 2024)

9,823.52

Citra Properties Limited

5,801.65

0.22

Intetest income

Martiana Infrastructure Limited

4.29

Interest expense on borrowings taken :

Embassy Developments Limited (formerly Equinox
India Development Limited and earlier Indiabulls Real
Estate Limited) (From 22 May 2024)

19.98

Interest Expenses On Non-Convertible Debenture

Enibassy Developments Limited (formerly Equinox
India Development Limited and earlier Indiabulls Real
Estate Limited) (From 22 May 2024)

0.01

0.01

Guarantee fee income

Summit Developments Limited (formerly Summit
Developments Private Limited)

7.63

Travelling Expenses

Umbel Properties Private Limited

0.02

Quadron Business Patk Private Limited

0.02

Business Promotion Expenses

Next Level Experiences LLP

8.91

Staff Welfare Expenses

Lounge Hospitality LLP

0.65

Next Level Experiences LLP

712

Travelling Expenses
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Embassy International Riding School

0.01

Reimbursement Of Expenses

Vindhyachal Developers Limited

4.00

Sale of Scrap

Tapir Constructions Limited

0.41

Technical And Management Fees

Embassy Services Private Limited

51.54

7.52

Manpower And House Keeping Services

Technique Control Facility Management Private Limited

44.90

29.65

Rent Expenses

WeWork India Management Limited (formerly known as
Wework India Management Private Limited)

6.43

12.86

Security deposit received back

WeWork India Management Limited (formerly known as
Wework India Management Private Limited)

19.40

Office Expenses

WeWotk India Management Limited (formerly known as
Wework India Management Private Limited)

4.05

Corporate Guarantee Given/(Settled)

Lucina Land Development Limited

(577.00)

Corporate Guarantee Taken

Embassy Developments Limited (formerly Equinox
India Development Limited and earlier Indiabulls Real
Estate Limited) (From 22 May 2024)

5,950.00

Financial Guarantee Expenses

Embassy Developments Limited (formerly Equinox
India Development Limited and eatlier Indiabulls Real
Estate Limited) (From 22 May 2024)

1.24

# Does not include post-employment benefits such as gratuity etc, as same is computed for the Group as a whole as per

actuarial valuation.

ii) Statement of balance outstandings

(X in millions)
Particulars 31 Mazrch 2026 31 March 2025
Intet-Corporate Loans Given
Makala Infrastructure Limited 4.81 4.81
Triton Buildwell Limited 21.65 21.86
Vindhyachal Buildwell Limited 239.72 239.72
Sylvanus Properties Limited 1,151.86 1,151.86
Vindhyachal Infrastructure Limited 102.94 10294
Citra Properties Limited 685.98 6,830.13
Edesia Constructions Timited 0.15 0.15
Inter-Cosporate Loans Taken
Embassy Developments Limited (formerly Equinox India
Development Limited and eazlier Indiabulls Real Estate 10,968.03 B
Limited) (From 22 May 2024)
Citra Properties Limited - 5,795.51
Trade Payables
WeWork India Management Limited (formerly known as - 46.91
Wewotk India Management Private Limited)
Next Level Expetiences LLP 10.99 -
Embassy Services Private Limited 3.41 833
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Technique Control Facility Management Private Limited

0.00

16.26

Other Receivables

WeWork India Management Limited (formetly known as
Wework India Management Private Limited)

0.91

Embassy Developm;:nts Limited (formertly Equinox India
Development Limited and eatlier Indiabulls Real Estate
Limited) (From 22 May 2024)

31.59

Devona Constractions Limited (Formerly Indiabulls
Coustructions Limited)

0.98

Vindhyachal Developers Limited

4.00

Trade Payables

Embassy Developments Limited (formerly Equinox India
Development Limited and eatlier Indiabulls Real Estate
Limited) (From 22 May 2024)

2.23

Security Deposit Given

WeWork India Management Limited (formetly known as
Wework India Management Private Limited)

19.40

Non-Convertible Debentures

Embassy Developments Limited (formerly Equinox India
Development Limited and earlier Indiabulls Real Estate
Limited) (From 22 May 2024)

13,973.87

Corporate Guarantee Taken

Embassy Developments Limited (formetly Equinox India
Development Limited and earlier Indiabulls Real Estate
Limited) (From 22 May 2024)

5,950.00

Selene Land Development Limited**

Squadron Developers Limited**

Summit Developments Limited (farmery Summit
Developments Private Limitedt*

Fama Builders and Developers Limited**

Juventus Infrastructure Limited™*

Juventus Properties Limited**

Lavone Builders and Developers Limited**

Lucina Properties Limited**

Vindhyachal Developers Limited**

Lucina Builders and Developers Limited**

Trade receivables

Tapir Constructions Limited

0.49

Lucina Land Development Limited

0.18

Sylvanus Properties Litd

1.45

*Includes balances ptior to the date on which the entity became related party.

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

relationships existed.

** During the financial year 2025-26, the Group obtainied corporate guarantees which were subsequently fully settled

within the same period. Accordingly, there ate no outstanding corporite guarantees as of 31 March 2026.
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Note - 50
Contingent liabilities and commitments

i) Contingent liabilities

a) Disputed demands (X in millions)
Particulars 31 March 2026 31 March 2025
Assistant Commissioner Audit-II Mumbai (July 2015 & June 2017) 2.46 2.46
Joint Commissioner of State Taxes, Mumbai 2.67 2.67
Joint Commissioner of State Taxes, Mumbat 21.60 21.60

b) During Financial year 2020-21, the Holding Company cancelled provisional bookings of certain units allotted. to

Imagine Reality Private Limited and Bliss Habitat Private Limited in its project Indiabulls Blu Estate & Club due to
non-execution of sale agreements and other defaults. Both parties, initiated arbitration proceedings claiming
approximately ¥2,890.00 millions and ¥3,080.00 millions respectively, along with interest and costs. The Group has
already refunded ¥2,526.41 millions and ¥2,500.00 millions tespectively to the said parties.

The arbitration proceedings are at the final stage of passing an award. Additionally, both parties have filed SLPs before
the Hon’ble Supreme Court challenging the ordets of Bombay High Court for the extension of time granted for
completion of the arbitration proceedings, and the rejection of allegations of biasness against the Arbitrator. The said
SLPs are currently pending adjudication before the Hon’ble Supreme Court.

As a prudent matter, the management of the Group has created a provision of ¥940.00 millions against the above
matters, duting the financial year 2023-24

¢) The erstwhile NAM Estate Private Limited (amalgamated with Ultimate Holding Company Embassy Developments
Limited  (formerly Equinox India Developments Limited and eatlier Indiabulls Real Estate Limited) has received stay
from the

Karnataka High Court on levy of GST on corporate guarantee in Writ petition 632/2024 and Wit petition 753 /2024
In view of the stay granted to holding company, the matter is sub-judice and management is of the opinion that no
provisioning is tequited w.r.t this matter in the company.

d) The Group has certain other 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 Group.

ii) Commitments

There is no commitments during the year‘ended 31 Mazch 2026 and 31 March 2025.

Note - 51
Employee benefits

Defined contribution plan
The Group has made % 10.71 millions (31 March 2025 - X 1.26 millions) contributions in respect of provident fund.

Defined Benefit Plan
‘The Group has the following Defined Benefit Plans:

Gratuity (Unfunded)
Compensated absences (Unfunded)

Risks associated with plan provisions

Interest Rate nisk: (as shown in financial statements).

The plan exposes the Group to the risk of fall in interest rates. - 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

This is the risk that the Group is not able to meet the short-term benefit

Liquidity Risk: jm payouts. This may arise due to non-availability of enough cash / cash




Equinox India Infraestate Limited (formerly Indiabulls Infraestate Limited)
Notes to consolidated financial statements for the year ended March 31, 2026

equivalent to meet the liabilities or holding of illiquid 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 i future. Deviation
in the rate of increase of salary in future for plan participants from the rate
of increase in salary used to determine the present value of obligation will
have a bearing on the plan's liability

Demographic Risk:

The Group has used cettain mortality and attrition assumptions in
valuation of the liability. The Group is exposed to the risk of actual
experience turning out to be worse compared to the assumption.

Regulatory Risk:

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

Compensated absences

The leave obligations cover the Group's liability for sick and earned leaves. The amount of provision of X 1.68 millions
(31 March 2025 - X 0.15 millions) is presented as current, since the Group does not have an unconditional right to defer
settlement for any of these obligations. However, based on past experience, the Group does not expect all employees to
take the full amount of accrued leave or require payment within the next 12 months, therefore based on the independent
actuarial repott, 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 8.61 3.19
Present value of defined benefit obligation at the end of the year 9.32 8.61
Benefits paid 2.98 (0.53)
Expense recognized in the statement of profit and loss 3.69 5.95
Movement in the liability recognized in the balance sheet is as under:

31 Maxch 2026 31 March 2025
Present Value of Obligation 9.32 8.61
Fair Value of Plan Assets - -
Surplus / (Deficit) (9.32) (8.61)
Effects of Asset Ceiling, if any - -
Present value of defined benefit obligation at the end of the year (9.32) (8.61)
- Current 1.68 0.15
- Non-Current 7.64 8.46

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

Particulars Compensated absences
31 March 2026 31 March 2025
Discount rate 7.00% 7.15%
Salary escalation rate 8.00% 5.00%
Mortality table Indian Assured Indian Assured
Lives Mortality Lives Mottality
(2012-14) (2012-14)

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

management’s historical expetience.

Maturity plan of Defined Benefit Obligation
Year 31 March 2026 | Year 31 March 2025
April 2025 - March 0.15
a) April 2026 - March 2027 1.68 | 2026
April 2026 - March 0.17
b) Apdl 2027 - March 2028 . 0.76 | 2027
Apnl 2027 - March 0.13
) April 2028 - March 2029 0.94 | 2028
April 2028 - March 0.13
d) April 2029 - Matrch 2030 0.64 | 2029
April 2029 - March 0.13
€) April 2030 - March 2031 0.94 | 2030
f) April 2031 ogwards 11.99 | April 2030 onwards 7.89
Sensitivity analysis for compensated absences liability
31 March 2026 | 31 March 2025
Impact of the change in discount rate
Present value of obligation at the end of the year 9.31 8.61
2) Impact due to increase of 0.50 % 0.32) 0.44)
b) Impact due to decrease of 0.50 % 0.34 0.46
Impact of the change in salary increase
Present value of obligation at the end of the year 9.31 8.61
a) Impact due to increase of 0.50 % 0.34 0.47
b) Impact due to decrease of 0.50 % (0.32) (0.45)
Impact of the change in attrition rates
Present value of obligation at the end of the year 9.31 8.61
a) Impact due to increase of 0.50 % (0.12) -
b) Impact due to decrease of 0.50 % 0.17 -
Impact of the change in mortality rate
Present value of obligation at the end of the year 9.31 8.61
a) Impact due to increase of 0.50 % - -
b) Impact due to decrease of 0.50 % - -
Gratuity

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

Actuarial gain/(loss) recognized in other comprehensive income (X.in millions)
31 March 2026 31 March 2025
Actuarial (gain)/loss arising from change in demographic assumption (1.50) -
Actuarial loss/(gain) arising from change in financial assumption 10.40 0.33
Actuatial (gain)/loss arising from experience assumptions 11.49 0.45
Components of defined benefit costs recognised in other
comprehensive income 20.39 0.78
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Amount recognised in the statement of profit and loss is as under: (X in millions)
31 Match 2026 31 March 2025
Service cost 2.55 1.94
Past service cost 4.69 5.60
Net interest cost 1.17 0.50
Expense recognized in the statement of profit and loss 8.41 8.04
Movement in the liability recognized in the balance sheet is as under: (X in millions )
31 March 2026 31 March 2025
[Present value of defined benefit obligation at the beginning of the year 13.43 6.88
Current setvice cost 255 1.94
[nterest cost 1.17 0.50
Actuarial (gain)/loss, net 20.39 0.78
Past Service Cost 4.69 5.60
Benefits paid (7.38) (2.27)
Present value of defined benefit obligation at the end of the year 34.87 13.43
Current 2.73 0.20
Non-Current 32,14 13.23

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

Particulars Gratuity
31 March 2026 31 March 2025
Discount rate 7.00% 6.99%
Salary escalation rate 8.00% 5.00%

Mortality table

Indian Assured Lives
Mortality (2012 -14)

Indian Assured Lives

Mortality (2012 -14)

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

of plan assets has not been presented.

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

historical experience.

Maturity plan of Defined Benefit Obligation (X in millions)
Year 31 March 2026 Year 31 March 2025
2) April 2026 — March 2027 2.73 April 2025 — March 2026 0.20
b) April 2027 — March 2028 2.82 April 2026 ~ March 2027 0.19
<) April 2028 — March 2029 3.05 April 2027 — Masrch 2028 0.19
d) April 2029 — March 2030 2.75 Apxl 2028 — March 2029 0.19
&) April 2030 — March 2031 3.55 April 2029 — March 2030 0.22
f) April 2031 onwards 51.38 April 2030 onwards 12.43
Sensitivity analysis for gratuity liability (X in millions)
31 March 2026 | 31 March 2025
Impact of the change in discount rate
Present value of obligation at the end of the year 34.87 13.43
2) Impact due to increase of 0.50 % (1.35) 0.73)
b) Impact due to decrease of 0.50 % 1.43 0.78
Impact of the change in salary increase
l Present value of obligation at the end of the ye}g}:@?ﬁf\!&w\ 34.87 I 13.43
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a) Impact due to increase of 0.50 % 1.43 0.79

b) Impact due to decrease of 0.50 % (1.35) (0.74)
Impact of the change in attrition rates

Present value of obligation at the end of the year 34.87 13.43

2) Impact due to increase of 0.50 % 0.62) .

b) Impact due to decrease of 0.50 % 0.81 .
Impact of the change in mortality rate

Present value of obligation at the end of the year 34.87 13.43

) Impact due to increase of 0.50 % 1 .

b) Impact due to decrease of 0.50 % . -

Note — 52

Segment reporting

The Group's primary business segment is reflected based on principal business activities carried on by the Group 1e.
development of real estate projects and all other related activities, which as per Ind AS 108 on ‘Operating Segments’ is
considered to be the only reportable business segment. The Group derives its major revenues from constfiction and
development of real estate projects and its customers are widespread. The Group is operating in India which is considered
as a single geographical segment.

Note ~ 53
Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash flows

A. The changes in the Group’s borrowings arising from financing activities can be classified as follows:
(X in millions)

Particulars Amount

Net debt as at 31 March 2024 4,948.90
Proceeds from current and non-current borrowings 19,769.60
Repayment of current and non-current borrowings (4,949.12)
Interest expenses ‘ -
Interest paid -
Noncash movement arising on accounts of upfront fees and others -
Net debt as at 31 March 2025 19,769.38
Proceeds from cutrent and non-current borrowings (including current maturities) 26,775.91
Repayment of cutrent and non-cutrent borrowings (including current maturities) (29,599.04)
Interest expenses 288.75

Interest paid (309.28)
Noncash movement arising on accounts of upfront fees and others 20.53
Net debt as at 31 March 2026 16,946.25

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

(Xin millions)
Particulars Amount

Lease liabilities as at 1 April 2024 (current and non-current) 31.25
Recognition of lease contracts -
Initerest on lease liabilittes 0.90
Payment of lease liabilities (32.15)
De-recognition of lease contracts -
Lease liabilities as at31 March 2025 (cutrent and non-cutrent) -
Recognition of lease contracts : 178.23
Interest on lease liabilities 10.25
Payment of lease liabilities -
De-recognition of lease contracts -
Lease liabilities as at 31 March 2026 (current and non-current) 188.48
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Note — 54
Code on Social Security, 2020

On 21 November 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the
Industrial Relations Code, 2020, the Code on Social Secutity, 2020, and the Occupational Safety, Health and Working
Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour & Employment published draft
Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The Group has
considered restructured-compensation of its employees with effect from 01 April 2026, and assessed the impact of the
changes, consistent with the Labour Codes, draft rules, FAQs and legal opinion. Considering the matenality and
regulatory-driven, non-recutring nature of this impact, the Group has presented such impact as “Statittory impact of new
Labout Codes” under “Exceptional Items™ in the statement of profit and loss for the year ended 31 March 2026. The
Group continues to monitor the finalisation of Central / State Rules and clarifications from the Government on other
aspects of the Labour Code and would provide appropriate accounting effect on the basis of such developments as
needed.

Note — 55

Audit trail

As per the Ministry of Corporate Affairs (MCA) notification, proviso to Rule 3(1) of the Companies (Accounts) Rules,
2014, for the financial year commencing 01 April 2023, every Group 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 Jog of each change made in the books of account along with the date when such changes were
made and ensuring that the audit trail cannot be disabled. The interpretation and guidance on what level edit log-and audit
trail needs to be maintained evolved during the year and continues to evolve.

The Group has used accounting softwates for maintaining its books of account for the year, which have features of
recording audit trail (edit log) facility at application level as well as database level and the same have been operated
throughout the yeat 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. Since the Group 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 Group as per the statutory requirements for record retention.

Note ~ 56
Exceptional Item

During the curtent reporting period, the Group has recognized certain exceptional items that significantly impacted the
financial statements:

a. Impairment of loan

The Holding Company has extended loans to its subsidiary and fellow subsidiaries. During the yeat, Holding Company
has assessed its loan pottfolio and identified specific exposures that have experienced a deterioration in credit quality, like
the fellow subsidiaries cutrently have a negative net worth and do not possess any realizable assets. Based on management’s
evaluation, in line with accounting standards and the principle of prudence, this raises significant doubt regarding the
recoverability of the loan, therefore, an impaitment loss has been recognized. This impairment reflects the reduced
recoverability of the affected loans and has been presented as an exceptional item in the Statement of Profit and Loss.

Accordingly, an impairment provision amounting to ¥ 245.01 millions and ¥ 906.85 millions has been recognized in the
financial statements for the year ended 31 March 2026 and 31 March 2025 respectively, to reflect the potential non-
recoverability of the loan. This ensures that the Group’s financial position is presented fairly and avoids overstatement of
assets.

b. Statutory impact of new labour codes
Pursuant to introduction of new labour code refer note 55, has resulted in 2 one-time material increase in provision for

employee benefits on account of recognition of past service costs. Based on the requirements as per the of New Labour
Codes and televant Accounting Standard, the Group has assessed and accounted the estimated incremental impact as
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Exceptional Item in the statement of profit and loss for the year ended 31 March 2026 amounting to ¥2.05 millions. Upon
notification of the related Rules to the New Labour Codes by the Government and any further clarification from the

Government on other aspects of the New Labour Codes, the Group will evaluate and account for additional impact if
any, determined in subsequent periods.

Note- 57

Group information

Information about subsidiaries

The information about subsidiariés of the Holding Company is as follows. The below table includes the information
about step down subsidiaries as well.

Name of subsidiary Country of Propottion of Proportion of
incotporation ownership ownership
interest as at interest as at
31 March 2026 31 March 2025
Spero Properties and Services Private Limited India 100% 100%
Note —58

Other mattets

a. The Group has not entered into any detivative instrument during the year. The Group does not have any foreign
currency exposures towards receivables, payables orany 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 Mazch 2026 and 31 March 2025.

c. In the opinion of the Board of Directors of the Holding Company, 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 course
of the Group’s business, at least equal to the amount at which they are stated in the financial statements. In the
opinion of the boatd of directors, no provision is required to be made against the recoverability of these balances.

(This space has been kft intentionally blank)
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Note — 59

a. The consolidated financial statements for the year ended March 31, 2025 are prepared and certified by the management

]

which are neither subjected to audit nor reviewed by the statutory auditors of the Holding Company.

b. Previous year numbers have been regrouped/ reclassified wherever considered necessary.
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