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CHARTERED ACCOUNTANTS

Independent Auditor's Review Report on Unaudited Quarterly and Year to Date Financial
Results of the Company Pursuant to the Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

To The Board of Directors of Lucina Land Development Limited

Opinion

1. We have reviewed the accompanying statement of unaudited financial results (‘the
Statement’) of Lucina Land Development Limited (‘the Company') for the quarter ended
31 December 2025 and year to date result for the period 01 April 2025 to 31 December
2025, attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘Listing Regulations’), including relevant circulars
issued by the SEBI from time to time.

2. The Statement, which is the responsibility of the Company's management and approved
by the Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34,
Interim Financial Reporting ('Ind AS 34'), prescribed under section 133 of the Companies
Act, 2013 ('the Act'), read with relevant rules issued thereunder and other accounting
principles generally accepted in India. Our responsibility is to express a conclusion on
the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of
India. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted
in accordance with the Standards on Auditing specified under section 143(10) of the Act,
and consequently, does not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an Audit. Accordingly, we do not
express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes
us to believe that the accompanying Statement, prepared in accordance with
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Independent Auditor’s Review Report on Unaudited Quarterly Financial Resulis of the Company

Putsuant to the Regulation 52 of the SEBI
Regulations, 2015 (cont’d)

(Listing Obligations and Disclosute Requitements)

recognition and measurement principles laid down in Ind AS 34, prescribed under
Section 133 of the Act, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be
disclosed in accordance with the requirements of Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including
the manner in which it is to be disclosed, or that it contains any material misstatement.
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INDEPENDENT AUDITOR’S REPORT

Te the Members of Lucina Land Development Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying Consolidated Financial Statements of Lucina Land Development
Limited (hereinafter referred to as the “Holding Company 7} and its subsidiaries (Holding Company and
its subsidiaries together referred to as “the Group), which comprise the Consolidated balance sheet as at
31 March 2025, the Consolidated Statement of Profit and Loss (including Other Comprehensive 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 significant
accounting policies and other explanatory information (hereinafter referred to as "the Consolidated
Financial Statements").

In our opinicn 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 n conformuty 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 2023, s
Consolidated loss and Consolidated total comprehensive income, it’s Consolidated changes mn equity and
its Consolidated cash Bows for the vear ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standasds on Auditing (SAs) specified under section 143(10)
of the Companies Act, 2013. Our responsibilities under those Standards are further described 1a the
Auditor’s Responsibitities for the Audit of the Consclidated 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 Statements under the provisions of the Act and the Rules thereunder, and we have
fulfifled 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 1o provide a basis for our
opinion.

Key Audit Matters

Key audit matters are those matters thar, in our professional judgment, were of most significance n our
audic of the Consolidated financial statements of the cutrent period. These matrers were addressed n the
context of our audit of the Consolidated financial statements as a whole, and i1 forming cur 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 report.

Head Office : Second Office :
19, Third Floor, K. K. Business Center, 112A, First Floor, 19, Surya Kiran Building, Teletax : 011-43045353
Veer Savarkar Block, Shakarpur, Delhi-110092 KG Marg, New Delhi-110001 Email : info@rajgirikshit.com




[ Key Audit Matter

Audit Response

The Group’s policies on reverue recognition is
set out in Note 5.6 to the consolidated financial
statements.

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

The performance obligations are considered to be
complete when control over the property has
been transferred to the buyer ie. offer for
possession of properties have been issued to the
custoimers.

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

The above transaction required audit focus due to
the significant impact of the same on the
accompanying financial statement of the Group.
The matter has been considered to be of most
significance to the audit and accordingly, has been
considered as 2 key audit matter for the current
year audit,

Our audic procedures related to the revenue recognition
included, but not limited to the following:

*  Lvaluated the appropriateness of the Group’s
revenue recognition policies wich respect to the
principles of Ind AS 115;

* Enquiring from the management and inspecting the
internal controls related to revenue recogmtion for
easuring the completeness of the customer sales,
issue of possession letrers and the recording of
Cusiomer teceipts;

* We have performed the following procedures far
revenue recognition:

A Verification of the possession letters issued on
sample basis along with the proof of deliveries ro
ensure completeness;

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

C. I)erforming cut-off  procedures and  other
analytical procedures like project wise variance
analysis  and margin - analysis o find any
ancmalies,

*  LEnsured that the disclosure requicements of lad AN
115 have been complied with.

Assessing the carrying value of inventory

The accounting policies for [nventories are set
out in Note 5.5 to the consolidated financial
statements.

Inventories of the Group comprise of real estate
properties (including land) are disclosed under
Noe 12,

Impairment  assessment  of inventory s
considered as a significant risk as there is a risk
that tecoverability of the carrying value of the
inventory could not be established, and potential
impairment charge might be required to be
recorded in the consolidated financisl statements.
Management’s assessment of the recoverable
amounts is a judgmental process which requices
the estdmation of the ner realisable value, which
takes into acconnt the valuations of the properries
held and cash flow projections of real estate
Properties under development.

Due 1o their materiality in the context of the
Group’s finanecial statements as a whole and

Our procedures i relation to the valuation of inventory held
by the group included, but not limired to the followmgs:

Obrtained an understanding of the management process
for identification of possible impairment indicators and
process performed by the management for impairment
testing and the management process of determining the
Net Realisable Value (NRV);

Engquired of the management and inspected the internal
controls related to Inventory vajuation along with the
process followed to recover/adjust these and assessed
whether impairment is required,

All matenal properties under development as ar 31
March 2025 were discussed on case-to-case basis wirhy
the management for their plan of recovery /adjustment:

For real estate propertics under development, ohiained
and assessed the management evaluation of the NRY
We also  assessed  the management’s  valugtion
methodology applied in determining the recoverable
armount and tested the underlying assumptions used Iy

the management in arrving at those projections: ]
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| Key Audit Matter

Audic Responée

significant degree of judgement and subjectivity
involved in the estimates and key assumptions
used in determining the cash flows used in the
impautment evaluation, this is considered to be
the area which had the greatest effect on our
ovetall audit strategy and allocation of resources
in planning and completing our audit.

We challenged the management on the undeclving
assumptions used for the cash flow Projections,
considering evidence available to suppeort  these
assumptions and our understanding of the business;
Where the management involved specialists to perforn:
valuations, evaluated the objectivity and independence
of those specialists;

For land parcels, obrained and verified the valuarion of
land parcels as per the government prescribed circle
rates, wherever necessary,

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 impairmen
losses recognized in accordance with applicable accounting
stantdards.

Information Other than the Consolidated Financial Statements and Auditor's Repott thereon

The Holding Company’s Board 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 Sta tements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Consclidated Financial Statements, our responsibilin 15 to read the other
information and, in doing so, consider whether the ather information is materially inconsistent with the
Consolidated Financial Statements or our knowledge obtained in the audit, or othenvise appears to be
matermally misstated,

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

auditor’s report,

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is tesponsible for the matters stated in section 1345} 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, Consolidared total comprehensive
income, Consolidated changes in equity and Consolidated cash flows of the Group in accordance with the
accounting principles generaily accepted in India, including the Ind AS specified under section 133 of the
Act. This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds
and other irregularities; selection and applicaton of appropriate accountng policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
fiancial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant 1o the preparation and presentation of the Consolidated Financial Statements
that give 2 true and fair view and are free from material missta tement, whether due to fraud or error | which




have been used for the purpose of preparation of Consolidated Financiai Stacements by the Directors of the
Holding Company, as aforesaid.

included in the Group are responsible for assessing the ability of the Group to continue as 2 going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless Imanagement either intends to liquidate the Group or to cease aperations, or has no realistic alternative
but to do so.

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

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

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Statemments 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 g high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect 2 material nusstatement when i exises,
Misstatements can arise from fravd or error and are considered material if, individuaﬂy 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 exercise professional judgment and maintain professional
skepticism throughout the audit, We also:

*  Identify and assess the risks of material misstacement of the Consolidated Financial Statements, whether
due to fraud or error, design and perform audit procedures responsive to those tisks, and obtain audit
evidence that is sufficient and appropriate to provide a basis tor our opinion. The risk of nor 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)()) 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.

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estumares
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 materia] uncertainty exists related ro events or conditions
that may cast significant doubt on the ability of the Group to continue as a going concern. !f we conclude
that a materia uncertainty exists, we are required to draw attention in our auditor’s report to the relared
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 LEPOL.
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 underlving
transactions and events in a manner thar achieves fair preseatation.

Materiality is the magnitude of misstatements in the Consolidated financial staterments that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable vser of the
Consolidated financial statements may be influenced. We consider quantitative materiality and qualititive
factors in (i) planning the scope of our audit work and in evaluating the regults of our work; and (1) to evaluate
the effect of any identified missta tements in the Consolidated fina \é@{\k& [s.
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We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding mdependence, 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 ma tters that were
of most significance in the audit of the Consolidated Financial Statements of the current year and are therefoie
the key audit matters. We describe these matters in our auditor’s report uniess law or regulavon precludes
public disclosure about the marter or when, in extremely care circomstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such communication,

Other Matter

The Consolidated Finaacial Statement inchuides the audited financials of 11 subsidiaries, whose financial
statements reflects rotal assets of T 326.1 mullions, totat revenue ¥ 28.3 millions, roral net profi/(loss) after
tax of T 19.8 millions, total comprehensive Income of 2 19,8 millions and cash outflow (net} of 2 0.00 millions
for the year ended 31 March 2025, as considered in the Financials Statement, which have been audited by
their respective indepeadent auditor. The Independent Auditor’s reports on financial statements of the above
said entities have been furnished to us and our opinion on the consolidated financial reports, in so far as it
relates to the amounts and disclosures included in respect of the above said entities, is based on solely on the

report of such auditors and procedure performed by us,

The audit of Consolidated Financial Statements for the year ended 31 March 2024 was not carried our znd
reported by us, figures of Consolidated Financial Statemeats of year ended 31 March 2024 are management
certified figure which are neither subjected to audit nor reviewed by the statutory auditors of the company.
Our opinion is not modified in respect of this matrer.

Repott on Other Legal and Regulatory Requitements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, based on cur audit and
on the consideration of report of the other auditor on separate financial statements and the other
finaneial information of the subsidiary companies incorporated in India, as noted in the “Other
Matter’ paragraph we give in the ‘Annexure A” A statement on the matters specified in paragraph
3(exi) of the Order.

2. As required by Section 143(3} of the Act, we report, 10 the extent appiicable, that:

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

b) In our opinion, Propet books of account as required by law relating to prepacation 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 ate in agreement with the
books of account maintained for the purpose of preparation of the consolidated financial
statements.




d)

g

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

On the basis of the written representations received from the ditectors of the Holding
Company as on 31 March 2025 taken on record by the Board of Direcrors of the Holding
Company, none of the directors is disqualified as on 31 March 2025 from being appointed as
a director in terms of Section 164 (2) of the Act.

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 matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best
of our information and accotding to the explanations given to us:

i, The Group has disclosed the impact of pending litigations on its financial position in its
Consolidated Financial Statements as at 31 March 2025~ Refer Note 49 to tihe
Consolidated Financial Statements.

ii. The Group did not have aay long-term contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2025,

ii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Holding Company and its subsidiaries during the vear ended
31 March 2025.

. (a) The respective managements of the Holding Company and its subsidiazies which are
companies incorporated in India whose financial statements have been audited under the
Act have represented 1o us and the other auditor of such subsidiary that, to the best of irs
knowledge and belief, no funds {which are material either individually or in the aggregrare)
have been advanced ot loaned or invested (etther from borrowed funds or share premium
or any other sources or kind of funds) by the Holding Company or any of such subsidiaries
to or in any other person or enaty, including foreign entities (“Intermediaries™, with the
understanding, whether recorded in writing or otherwise, that the Intermediary shali,
whether, ditectly or indirec tly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the respective Holding Company or any of such
subsidiaries (“Ultimate Beneficiaries™) or provide Any guarantee, security or the like on
behalf of the Ultimate Begeficiaries.

() The respective managements of the Holding Company and its subsidiaries which are
companies incorporated in India whose financial statements have been audited under the
Act have represented to us and the other auditor of such subsidiary that, to the best of jts
knowledge and belief, no funds (which are material either individ vally or in the aggregate)
have been received by the tespecuve Holding Company or any of such subsidiaries from
any person or entity, including foreign entities {“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the Holding Company or any of such
subsidiaries shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manger whatsoever by ot on behalf of the Funding Party (“Ultimate
Beneficiazies”) or provide any guarantee, security or the like on behalf of the Ultimace
Beneficiaries; and

(c) Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances performed by us and that performed by the auditors of the
subsidiaries which are companies incorporated in Indiz whose financial statements have
been audited under the Act, nothing has come to our or other auditor’s notice that has
caused us or the other auditors ro believe that the representations under sub-clause {1} and
(1) of Rule 11(e), as provided under (a) and (b) contain any material misstatement,




V.

vi,

The Holding Company and its subsidiarics has not declared and paid dividend during the
year.

As stated in note 52 to the consolidated finaacial statements and based on our examination
which included test checks, the Company, in respect of financial year commencing on 1
April 2024, has used an accounting softwares for maintaining its books of account which
have feature of recording audit trail (edit log) facility and the same has been operated
throughout the year for all relevant transactions recorded in the softwares except that, the
audit trail logs were not enabled for changes made using privileged access rights for direct
data changes at the database level, Further, during the course of our audit we did nor come
across any instance of audit crail feature being tampered with other than the consequential
impact of the exception given above. Fusthermore, the audit trail has been preserved hy
the Company as per the statarory requirements for record recention except that the audi
trail at the database level for the Company has not been presezved in the accounting
software for the period 1 April 2023 to 31 March 2024,

h)  With respect to the matter to be mcluded in the Auditor’s Report in accordance with the

requirements of section 197(1 0) of the Act, a5 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 2025 hiasn’t heen paid/provided
by the Holding Company and its subsidiary to its directors in accordance with the provisions

of the section 197 read with schedule V to the Act.

For Raj Girikshit & Associates

Gaurav
Partner
Membership No.: 518698

UDIN: 25518648pM1PAPUT 0§

Place: Delhi
Date: 29 May 2025



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

Lucina Land Development Limited (“the Company™

In terms of the information and explanations sought by us and given by the company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and

(xxt} Qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report) Order
(CARQ) reports of the cempanies included in the consolidated financial statements are:

’7 Clause number of
Name of Subsidiary CIN Relation ;11%?3;1!;1’;
or adverse

Albina Real Estace Limired U45400DL2007PLC 163019 Subsidiary xvh
Devona Infrastrucrure Limired [45400MH2007PLC304087 Subsidiary Xvii ]
Serida Properties Limited U454000L2008PLC 172631 Subsidiary xvii
Noble Realtors Limited U70101MH2003PLC3101 11 Subsidiary [ xvil ]
Nilgiri Infrastructure Development S
Litnited U70101MH2006PLC 308863 | ~ubsidiary i
Ceres Constructions Limired U70109MH2006PLC304648 Subsidiary Kvif
Vindhyachal Infrastructure Limited U70109MH2006PLC308865 Subsidiary xvii
Shivalik Properties Limited U70109MH2006PLC3 16113 Subsidiary xvi
Airrnid Properties Limited U454000MH2007PLC303665 Subsidiary Xvii
Corus Real Estate Limited U45400MM2007PLC305634 Subsidiary XVt

For Raj Girikshit & Associates
Charteredsccouncants
Firm’s Registration No.;

Gaurgv

Partne ,7@’_91 ot ﬁ\f}
Membershjp No.: 518 R
UDIN: 2551 §6q8MiP APUT 04

Place: Delii
Date: 29 May 2025



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 Financia! Statements for the yvear ended 31 March 2025 of even darte.

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

We have audited the internal financial controls with reference to Consolidated Financial Statements of Lucina
Land Development Limited (hereinafter referred to as the “Holding Company™) as of 31 March 2025 in
conjunction with our audit of the Consolidated Financial Staternents of the Company for the year ended on
that date.

Management’s Responsibility for Internal Financjal Controls

The respective company’s management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal conerol with re ference to Consolidated Financial
Statements criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the "Guidance
Note") issued by the Institute of Chartered Accountants of India ("TCAT"). These responsibilities include the
design, implemestation and maintenance of adequate internal financial controls thar were operating
effectively for easueing the orderly and efficient conduct of the Company’s business, including adherence to
Company’s policies, the safeguarding of its assets, the preventon and detection of frauds and errors, the
accuracy and completeness of the accouating records, and the timely preparation of reliable financial
information, as required under the Act.

Auditors’ Responsibility

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

Our audit involves performing procedutes to obtain audit evidence abour the adequacy of the internal
financial control system with reference to Consolidated Financial Statements and their operating
effectiveness. Our audit of internal financial controls with reference 1o Consolidated Financial Statements
included obtaining an understanding of internal financial controls with reference to Consolidated Financiai
Statements, assessing the risk that a matetial weakness exists, and testing and evaluating the design and

We believe thar the audit evidence we have obtained is sufficicar and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls with reference to Consolidated Financial
Statements,




Meaning of internal Financial Controls with reference to Consolidated Financial Statements

A Company's internal financial controls with reference to Consolidared Financial Statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of Consolidated Financial Statements for external purposes 11 accordance with generally accepred accounting
principles. A Company's internal financial controls with reference 10 Consolidated Financial Statements

accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2) provide
reasonable assurance that transactions ase recorded as necessary o permit preparation of Consolidated
Financial Statements in accordance with generally accepted accounting principles, and that teceipts and
expenditures of the Company are being made only in accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or tumely detection of
unavthorised acquisition, use, or disposidon of the Company's assets that could have a ma terial effect on the
Consolidated Financial Statemens.

Inhetent Limitations of Internal Financial Controls with reference to Consolidated Financial
Statements

Because of the inhetent kmitations of internal financial controls with reference to Consolidared Financial
Statements, including the possibility of collusion or improper management override of controls, marerial
misstatements due to error or fraud may occur and not be detected. Also, projections of any cvalvation of
the internal financial controls with reference to Consolidated Financial Statements 1o future periods are
subject to the risk that the interna financial controls with reference to Consolidated Financial Statements
may become inadequate because of changes in conditions, or that the degree of compliance wich the policies
or procedures may deteriorate.

Opinion

In our opinion, the Holding Company, its subsidiary companies have, in all material respects, adequate
internal financial controls with reference to Consolidated Financial Seatements and such mnternal financial

based on the internal financial controls with reference 10 Consolidated Financial Statements ecriteria
established by the Company considering the essential componeats of interaal control stated in the Guidance

For Raj Girikshit & Associates
Charterpd Accountants
Firmy’ i '

Gaurtiv Go

Partner *-:f?@_,e

(‘_(‘52 ,;"’
Memberslﬁp No.: 518698 LG AL

UDIN: 255186q 8 M1 e APY 06

Place: Delhi

Date: 29 May 2025



Lacina Land Development Limited
Consolidated Balance Sheet as at

I

1.

ASSETS
Non-cusrent assets
Property, plant and equipment
Goodwill on consolidadon
Intangible assets
Fingncial assers
Investments
Other Onancial assets
Deferred tax assets, net
Non-current tax assets, net
Orcher non current asses

Current assets
[nventodes
Financial assets
[nvestments
Trade teceivables
Cash and cash equivalents
Orther bank balances
Loang
Other Anancial assets
Ocher curcent assets

Total of Assets

EQUITY AND LIABILITIES
Equity

Equiry share capital

Instruments entirely equicy in natre
Qither equity

Liabilities
Non-current iabilities
Financial liabilites
Bomowings
Lease liabilities
Orther baancial labilites
Provisions

Current Babilities

Financial liabilities
Borrowings
Lease labilities
Trade payables

-total outstanding dues of micto and small enterprises
-total ourstanding dues of creditors other than micro and small enterprises

Ohther Gnancial kabilittes
Oiher current liabilides
Provisions
Current tay liabilities (nef)

Total of Equity & Liabilities

Summary of material accounting policies
The accompanying notes form an integral part of the consolidated financial statements,

This is the consolidated balance sheet referred o in our report of even date.

For Raj Girikshit & Associates

o

Partnel
Membership Mumber

Place: Delhu
Date: 29 May 2025

UDIN- 1.55136 98 BMIPAPUTIRE

Naote

[
57
6B

ILB

17T A
17B
18

12 A
20A
214
224

Company fecre

31 March 2025 31 March 2024
{¥ in Million) (T in Million)
9.60 10,40
0.00 000
8.60 .50
10,70 503.206
46.70 46.20
8.90 -
78.50 560.30
11,303.80 11,612.30
2570 20.20
50.70 184.60
8.80 80.20
5.80 45.90
8L.30 81.90
5.60 -
110.10 116.40
11,591.80 12,141.50
11,670.30 12,701.80
0.50 0.50
276.50 276.50
{11,392.90) {9.413.40)
{11,115.98) (%,136.40)
106430 982,10
320 -
10.70 -
27.00 30.50
1,105.20 1,012.60
12,423 60 i1,612.60
0.90 -
170 5.90
374.80 31270
25.20 109.50
8,663.80 8,607.20
177.80 177.70
7.20 -
21,681.00 20,825.60
11,670.30 12,701.80

For aud on behalf of the Board of Directors

Manish Rival
Director
DIN:08226172}



Lucina Land Development Limited
Consolidated Statement of Profit and Loss for the year ended

Note

Revenue
Revenue from operations 26
Other income 27
Fotal Revenue
Expenses
Cost of revenue 28

Cost incurred during the year

{Increase}/deceease in real estate properties
Employee benehits expense 29
Fiaance costs 30
Depreciation and amordsaton expense [
Orher expenses n
Total Expenses
Loss before exceptional items and wx
Exceptional iterns 55
Loss before tax
Tax expense 32

Cucrent tax {including earier years)
Deferred tax charpe/(credie)
Loss after tax

Other comprehensive income f
(i) Trems that will not be reclassified 1o profit or loss
Re-measurement gain/(loss) on defined benefit plans
i) Income tax relating to items that will not be reclassified o profit or loss

(1) Ttems that wil be reclassified to profit or loss
(1) Income tax relating to items that will be reclssified o profit or loss
Total other comprehensive income net of tax

Total comprehensive income for the year

Net loss anributable to
Cramers of the holding company
Non controlling interests

Other comprehensive income is attributable to
Owners of the holding company
on controlfiag interests

Total comprehensive income is auributable to
Owners of the holding company
Non controlling interests

Earnings per equity share 33
Equity share of face value 2 10/-2ach

Basic ()

Dilated %)
Summary of material accounting policies 5

31 March 2025 31 March 2024
% in Million) ® in Million)
102,99 25170

B6.00 13.60

188.90 265.30

633,10 1,0035.60
{610.10) (920,40

163.80 172.30

2.50 1.30

5.50 4.10

170.30 405,90

415,10 §93.80
226,20) {433.50)
(918.70) 720.30)
{1,144.90) (1,153.50)

6.80 3918

492.50 0700

6.60
51,63'}'.60)

(1,644.20)

{1,644.20)

6.60

l

|

6,60

l

{1,637.60)

(1,537.60)

(52,884.95)
(32,884.98)

51,192.20)

{2.00)
0.50

51.50!
{ 1,193.70!

{1,192.20)

(1,192.20)

{1.50)

—

1.50

(1.193.70)

(1,195.70%

(23,841 30)
(23,841.30)

The accompanying notes form an integral part of the consolidated fnancial sratemens.

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

For Raj Girikshit & Associates
Chartered ghccountants

Place: Delhi
Dare: 29 May 2025

VOIN - 25518448 BMIPAPUY 0 4

For and on behalf of the Board of Directors

Mot 2

Meyyappan Ramanathan Manish Riyal
Whole- time Dicector . Director
[DDN:OTMI949) [DIN:08226172)

Yash Garg W

Company Secipta



Lucina Land Development Limited
Consolidated Statement of Cash Flow for the Year ended

A. Cash flow from operating activities:

mEbg

Loss before tax
Adfiesiments for:

Finance costs

Depreciation and amorisation expense

Interest expenses on income tax

Interest income on fived deposits

Interest income on income tax refund

Financial guarantee income

Loss on property, plant and equipment sold/ written off

[ncome on fair valaation of financial instruments

Profit on sale of Investments

Provisions for employee benefit & others

Bad debts warten off

Provision for onerous loss expenses

Excess provision/liabilides written back
Operating loss before working capital changes
Warking capstal changes

Inventories '

Trade receivables

Other current and nog-current assets

Other current and non-current financial assets

Trade payables

Financial liabilittes, other Liabilities and provisions
Cash used in operating activides

Income tax (paid) / refund received, net
Net cash used in operating ectivities

. Cash flow from investing activities:

Purchase of Property plant & equipment

Proceeds from sale/(nvestment) in mual fund {net}
Inter-corporate loans and advances received back {net)
Movement in bank deposits (net)

Interest on fived deposic

Net cash generated from investing activities

. Cash flow from financing activities: (Refir wote 57 )

Proceeds of term loan from non banking finance company
Repayment of term foan to non banking finance company
Proceeds from issue of non-convertible debenutres
Redemption of non-convertble debentures

Iaterest and other finance cost paid

Lease liabiliges

Proceeds from inter-corporate borrowings

Repayment of inter<orporate borrowings

Net cash generated from financing activities

. Increase/ (decrease) in cash and cash equivaleats (A+B+C)
+ Cash and cash equivalents at the beginning of the year
- Cash and cash equivalents at the end of the vear (D+E)

Notes:

lidated financial statements

Reconciliation of cash & cash equival as per
Cash and cash equivalents includes (refer note 14)
Cash on hand
Balances with banks - in curtent accounts

Bank deposits with original matusity up o theee months

The accompanying notes form an integral part of the consolidated Gnancial statements.
This is the consolidated stasemnent of cash flow referred o in our report of even date

For and on behalf of the Board of Directors

Gaurav o
Partner

Place: Delhi
Date: 29 May 2025

Uoin- 25518648 8MIPAPUT 06

Meyyappan Ramanathan
Whole- time Director

Company Seceerd

31 March 2025
(T in Million)

(1,144.96)

{1,036.70)
1,100.00
{158.30)
(1.40)
1,554.80

{1.088.30)

360.10

(71.40)
80.20

8.80
T

0.20
8.60

8.80

31 March 2024
(¥ in Million)

(1,153.80)

(2.80)
410
1.30

1,200.00
(217.90)
(1,602.76)
(307.00)

1,612.30

(323.80)

360,90

66.10
14.10
£0.20

l

0.10
29.60
56,50
80.20

Manish Riyal
Director
[DTN:08226172)



Lucina Land Development Limited
Consolidated Statement of Changes in Equity as at 31 March 2025

A Equity share capital* (@ in Million)
. Balzuce as at Balance as at Balance as at
Particul
armetaes 01April 2023 | 31March2024 | 31March 2025
Equity share capital 0.5¢ 0.50 0.50
Instruments entirely equity in nanre*
. Balance as ac Balance as at Balance as at
Particulars
arte 01 April 2623 31 March 2024 31 March 2025
Optionally convertible debentures 276.50 76.50 276.50
Total 276.50 276.50 276.50
Other equitytr:
Partculars Other Reserves and surplus Other Total
components of comprehensive
equity income
General Debenture Retained Re t
Reserve redemption earnings of defined henefit
reserve plans
Balance as at 01 April 2025 29.40 204.80 324.00 {9,124.30) 180 (8,564.30)
Loss foc the year - - - {1,192.20 . (1,192.20)
Re-measucement of defined benefic plans, (net of tax) - - - (1503 (1.50)
Movement in defecred employee compensation reserve (29.40) 29.40 - - -
Transfer from statement of profit and loss - 324.00 (324.00) - - -
Balance as at 31 March 2024 - 558.20 - (10,316.50) 2.30 (9,758.00)
Loss for the year X - (1,644.20) - £1,64:.20)
Re-measurement of defined benefic plans, (net of tax) - - - - .60 6.60
Corporate guarantee givea by holding company 270 - - - - 270
Balance gs at 51 March 2025 2.70 558.20 - {11,964.70} 6.90 (11,392.90)

*for detuils frefer wose 17,4
¥ for detatls {refer wote 17B)
*¥¥or details frofer note 13)

The accompanying notes form an integral pact of the consolidated Anancial statements.
Fhiis is the consolidated statement of changes in equity referred o in our report of even date,

For Raj Girikshit & Associates

For and on behalf of the Board of Directors

n M;:lﬁ:: Manish Riyal

Whole- time Director Director
[DIN:G7119949) [DIN:G8226172}
Place: Delhi Yash Gar

Doate: 29 May 2025

voynd- 2.551869€RM1 PAPUT O

Company Seeretacy



Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for consolidated financial statements for the
year ended 31 March 2025

1. Group information and nature of principal activities
Lucina Land Development Limited (“the Holding Company”) was incorporated on July 25, 2006 as Lucina Land
Development Private Limited and is engaged in development of real estate project and the other related and ancillary
actvities. The company is involved in developing a project - "Indizbulls Greens Panvel" located at Panvel, Raigad District,
Maharashtra.
Lucina Land Development Limited (‘the Holding Company’) and its subsidiaries are together referred to as ‘the Group’ in
the following notes.

2. Genetal information and statement of compliance wirh 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 Standards) Rules 2015 {(by Ministry of Corporate Affairs (MCA%), as amended and other relevant
provisions of the Act. The Group has uniformly applied the accountng policies during the periods presented,

The consolidated financial statements are presented in Indian Rupees ('INR' or ¥ or ‘Rs.”) which is the functional currency
of the Group and all values are rounded to the nearest millions, except where otherwise indicated. Values below £50,000 are
stated as 0.00.

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

The Group has assessed the materiality 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 characteristics of the transactions, events or 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 is immaterial does not affect the disclosures requirements set out in the
accounting standards,

Accounting Policies have been consistently applied except where a newly issued Accounting Standard is initially adopted ot 2
revision to an existing Accounting Standard requites a change in the Accounting Policy hitherto adopted.

The consolidated financial statements for the year ended 31 March 2025 were authorized and approved for issue by the
Board of Directors on 29 May 2025. The revision to the consolidated financial statements is permitted by the Board of
Directors after obtaining necessaty approvals or at the instance of regutatory authorities as per provisions of the Act.

3. Recent accounting pronouncement
Ministry of Cotporate Affaits (“MCA™) notifies new standards or amendments to the existing standards under Companies
{Indian Accounting Standards) Rules as issued from time to tme. During the year ended 31 March 2025, MCA notified new
accounting standard Ind AS 117- Insurance Contracts, which has no impact oa the Group consolidated financial staternents.
Further the MCA has made certain amendments to Ind AS 116- Leases, in particularly related to sale and lease back
transactions, whicl has an applicability from 1 April 2024, and bas no significant impact on consolidated financial staternents.

On 7 May 2025, MCA notifies the amendments to Ind AS 21 - Effects of Changes in Foreign Exchange Rates. These
amendments aim to provide clearer guidance on assessing currency exchangeability and estimating exchange rates when
currencies are not readily exchangeable. The amendments are effective for annual periods beginning on or after 1 April 2025.
The Group is currently assessing the probable impact of these amendments on its consolidated financial staternents.

4. Basis of accounting
The consolidated financial statements have been prepared on going concern basis in accordance with accounting ptinciples
generally accepted in India. Further, the consolidated financial staternents have been prepared on historical cost basis except
for certain financial assets and financial liabilites and share based paymeats which are measured at fair values as explained in
relevant accounting policies. Fair valuations related to financial assets and financial Labilities are categorised into fevel 1, level
2 and level 3 based on the degree to which the inputs to the fair value tmeasurements are observable.

5. Summary of material accounting policies
The consolidated financial statements have been prepared using the material accounting policies and measurement bases
summarised below. These were used throughout ail pegiods presented in the consolidated financial statements.




Lucina Land Development Limited

Summary of matetial accoun
year ended 31 March 2025

ting policies and other explanatory information for consolidated financial statements for the

5.1 Basis of consalidation

Subsidiares

majority voting rights i.e. rights atising
trom other coneractual arrangements. date on which control is transferred to

the Group. They are deconsolidated

The Group combines the financial statements of the Holding Company and its subsidiaries fine by line adding together
like items of assets, liabilities, equity, incorne and expenses. Intercompany transactions, balances and unrealised
gains/{losses) on rtransactions berween group companies ate eliminated. The accounting principles and policies have
been consistently applied by the Group,

Non-controlling interests, presented as part of equity,
and net assets that is not held by the Group. Stateme
attributed to the equity holders of the Holding C
ownership interests and the such balance is attribute
balance.

represent the portion of a subsidiary’s statement of profit and loss
at of profit and loss balance {including each component of OCI} is
ompany and to the non-controlling interests basis the respective
d even if this results in the non-controlling interests having a deficit

5.2 Curtent versus non-cutrent classification
All assets and liabilities have been classified as current or

criteria set out in Companies Act 2013. Deferred tax asse
liabilities, as the case tnay be.

non-curcent as per the Group’s normal operating cyele and other
ts and liabilities are classified as non-current assets and non-current

5.3 Propetty, plant and equipment (PPE)

Recoguition and initial measuremens

Property, plant and equipment are stated at their cost of ac
capitalization criteria are met and directly attributabtle cost o
iscount and rebates are deducted in arriving at
catrying amount of recognised as a separate asset, as app
associated with the item will flow to the Group. All other
and Loss as incurred,

quisition. The cost comprises purchase price, borrowing cost if
£ bringing the asset to its working condition for the intended use.
the purchase price. Subsequent costs are included in the asset’s
ropriate, only when it s probable thar future economic benefits
repair and maintenance costs are recognised in Statement of Profit

Subsequent measurement (depreciation and aseful lives)

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

Asset class Useful life
Plant and equipment 12 — 15 years
Office equipment 5 years
Computers 3~ 6 vears
Furniture and fixtures 10 years
Vehicies 8 years

year.




Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for consolidated financial statements for the
year ended 31 March 2025

De-recognition

An item of property, plant and equipment initially recognised is de-recognised upon disposal or when no fumze economic
benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset {caiculated as the
difference between the net disposal proceeds and the carrying amount of the assef) is recognised in statement of profit and
loss when the asset is derecognised.

34 Intangible assets

Recognition and initial measurement

Intangible assets (software’s) are stated at their cost of acquisiion. The cost comprises purchase price, borrowing cost if
capitalization criteria are met and directly attributable cost of btinging the asset to its working condition for the intended use.
Any trade discount and rebares are deducted in arriving at the purchase price,

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

De-recoguition
Intangible assets are de-recognised upon disposal or when no further economic benefits are expected from its use or
disposal. Any gain or loss arising on de-recognition of the asset {calculated as the difference between the net disposal

proceeds and the carrying amount of the asset) i3 recognised in the staternent of profit and loss, when the asset is de-
recognised.

5.5 Inventories

Land other than that transferred to real estate properties under development is valued at lower of cost or net realizable value,
Real estate properties (developed and under development) includes cost of land under development, internal and external
development costs, construction costs, and development/construction materials, borrowing costs and related overhead COSIS

and is valued at lower of cost or net realizable valye.

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

5.6 Revenue recognition

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

The Group considers the terms of the contract and its customary business practices to deterrnine the transaction price. The
transaction price is the amount of consideration ta which the Group expects to be entitled in exchange for transferring
property to 2 customer, excluding amounts collected on behalf of third parties (for example, indirect taxes). The
consideration promised in a contract with a customer may include fixed consideration, vagiable consideration (if reversal is

passage of time is required.

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

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 tota] es ated cost exceeds total expected revenues from the contracts, the loss
is recognized immediately,




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information for consolidated financial statements for the
year ended 31 March 2025

Reventte from business management ¢ Suppart services
Income atising from business rmanagement & support secvices is recognised in the period in which the services are rendered.
The Group considers the terms of the contract and its customary business practices to determine the transacton price,

Revense fron facility maintenance servives
Revenue from facility maintenance services is recognized on accrual basis and bifled o the respective customer, on a periodic

basis.

Tutorest 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 doubeful.

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 or cash generating unit to which the asset belongs is less than its cacrying amonat, the

staterment of profit and loss. If, at the teporting date there is an indication that a previously assessed impairment loss no
longer exists, the recoverable amount is reassessed and the asset is reflected ar the recoverable amount. Impairment losses
previously recognized are accordingly reversed in the Statement of Profit and Loss,

5.8 Financial instruments
Non-derivative financial assets

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

Subsequent measurement

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

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

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

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

i.  Equity investments — All equity investments in scope of ‘Ind AS 109 Financial Instruments’ (‘Ind AS 109" are

i,  Mutual funds — All mutual funds in scope of Iod AS 109 are measured at fair value through profit and loss (FVTFL).

De-recopnition of financial assets

A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expited or the Group
has transfecred its rights to receive cash flows from the asset measured at amortized cost {ot, depending on the business
model, at fair value through ather comprehensive income),

Non-derivative financial liabilities

Recognition and initial measuronent
All financial liabilities are recognised initially at Fair value

apd transaction cost that is attributable to the acquisiion of the
financial liabilities is also adjusted.
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Subsequent peasurenent
Subsequent to initial recognition, financial liabilies are measured at amortised cost using the effective interest method.

De-recognition of financial liabilities

4 financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substandally modified, such an exchange or modification is rreated as the de-recognition of the original
liability and the recognition of a new liability measured at amortized cost (o1, depending on the business model, at fair value

through other comprehensive income). The difference in the respective catrying amounts is recognised in the Staternent of
Profit and Loss.

Financial guarantee contrace:

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

Detivatives

The Group has entered into certain forward {derivative) contracts to hedge risks, These derivatives are mitially recognised at
fair value on the date a derivative contract js entered into and are subsequently re-measured to their fair value ac the end of
each reporting period. Any profit or loss arising on cancellation or renewal of such derivative coneract Is recognised as
income or as expense for the period. :

Offsetting of financial instruments

Financial assets and financial liabilides ate offser aad the net amount is reported in the balance sheet if there is a currently
enforceable legal right to offset the recognised amounts and there s an intention to settle on 2 net basis, to realise the assets
and settle the liabilides simultaneously.

5.9 Impairment of financial assets

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

Trady receivabler

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

Other finandal assets

In respect of its other financial assets, the Group assesses if the credit risk on those financial assets has increased significantly
since initial recognition. If the credit risk has not increased significantly since initial recognition, the Group measures the loss
allowance at an amount equal to 12-month expected credit losses, else at an amount equal to the lifetime expected credic
losses. The Group assurnes that the credit risk on 2 financial asset has not increased significandy since initial recognition, if
the financial asset is determined to have low credit tisk at the balance sheet date.

5.10 Employee benefits

Defined contrzbution pian

The Group’s contribution to provident fund is charged to the statement of profit and loss ot inventorized as a part of real
estate properties under development, as the case may be. The Group’s centributions towards provident fund are deposited
with the regional provident fund commissioner und d contributon plan.
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Defined bensfit plan

The Group has unfunded gratuity as defined benefit plan where the amount that an employee will receive on retirement is
defined by refereace o the employee’s length of service and final salary. The Lability recognised in the balance sheet for
defined benefit plans as the present value of the defined benefit abligation (DBO) at the teporting date. Management
estimates the DBO annually with the assistance of independent actuaries.

Current service cost is computed using actuarial assumptions and net intecest using discount rate detetmined at the start of
the annual reporting period. However, if an entity re-measures the ner defined benefit liabilicy (asset), it determines current
setvice cost and net interest for the remainder of the annual reporting period after the plan amendment, curtaiiment of
settlement using the actuarial assumptions used to re-measure the net defined benefit liability (asset). Actuarial gains/losses
resulting from re-measurements of the lizbility are included in other comprehensive income.

Otkber long-terns emphyyee bensfits
The Group aiso 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 vear after

the balance sheet date is estimated on the basis of an acruarial valuation performed by an independent actuary using the
projected unit credit method as on the teporting date, Actuarial gains and losses ansing from experience adjustments and

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

5.11 Provisions, contingent liabilities and contingent agsets

material.

Contingent liability is disclosed for:

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

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

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

is recognized.

Provision for onerous contracts

contract and the expected net cost of continuing with the contract. Before a provision is established, the
Company recognises any impairment loss on the assets associated with that contract.

5.12 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 reported amounts of revenues, expenses, assets and liabilities and the related disclosures,

Significant management judgements

Recognition of deferred tax assets — The extent to which deferred tax assets can be tecognized is based on an assessment
of the probability of the Group’s fumre taxable income against which the defetred tax assets can be uiilized.

Evaluation of indicators for impairment of assets ~ The evaluation of applicability of indicators of impairment of assets
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Recovetability of advances/receivables — At each balance sheet date, based on historical defanit 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.

Siguificant estimates

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

Defined benefit obligation (DBO) — Management’s estimate of the DBO is based on a number of underlying assumptions
such as standard rares of inflation, mortality, discount rate and anticipation of Fature 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 fair 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 instroment.
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6A Propenty, plant and equipment- Tangible Assets (R in Million)
Particulars Buildiug  Plant and Office Computers Fumijture  Vehicles Ships Right of Total
machinery equipment and fixtures use assets

Gross camrying amount

At 1 Apeil 2023 4.80 106046 2.30 19.00 2.50 8.90 1.90 - 158.40
Addidgons - - 0.20 320 0,20 - - - 3.60
Disposais/assets written off . {4.20} {74.60) {8.60) {16.50) {2.10) {6.10} - - (112.10)
Balunce as at 31 March 2024 0.60 3140 0,90 5.70 0.60 2,30 7.90 - 49.90
Additions 0.20 - 0.30 .50 0.20 - - 5.10 630
Disposals/assets written off - - - - ’ - {2.50} {7.90) - {10.40)
Balance as at 31 March 2025 0.80 31.40 1.24 6,20 0.80 0.30 - 5.10 45.80

Accumulated depreciation

Al April 2023 4.80 9560 8.70 17.90 190 7.50 5.20 - 141,60
Chacge for the year - 5.80 0.30 0.90 0.20 0.50 0.60 - 6.30
Adjustments for disposals {4.20) (72.30) (5.60) {16.40) (1.70) (5.20) - . (108.40)
Balance as at 31 March 2024 0.60 27.10 0.40 2.40 0.40 2,80 5.30 - 39.50
Charge for the year - 210 0.10 1.60 - - 0.50 120 5.50
Adjustments for disposals - - - - - {2.50} (6.30} - {5.50}
Balance as ar 31 March 2025 .60 29.20 0.50 4.00 0.40 0.36 - 1.20 36.20
Net carrying amouar as at 31 March 2024 - 4.30 0.50 3.30 0.20 - 2,10 - 10.40
Net carrying amount as at 31 March 2035 0.20 2.20 0.70 2.20 0.40 - . 3.9 92.60)

1) Duting the year eaded 31 March 2025 the group has notinventorised Depreciation on Plant & Machinery ( Previous year T 2.20 million)
if}  There are no contractual commitments for the acquisition of property, plant and equipments.
i) Property, plant and equipment have been pledged as secudty against Non Covertible Debenture issued,
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6 B Other Intangible (¥ in Million})
Softwares Total

Gross carnying amount
Avl April 2023 12.60 i2.60
Disposals/assets wrirten off {1260 {12.600)
Balance as at 31 March 2024 - -
Disposals/assets written off - -
Balance as at 31 March 2025 - -

Accumulated amortisaton

At 1 Apnl 2023 12.50 1258
Adjustments for disposals (12.50) {12.50%
Balance as at 3t March 2024 - -

Amordsation chacge for the year . .
Adjustments for disposals - -

Balance as at 31 March 2025 - -
Net carrying amount 25 at 31 March 2024 - -
Net carryiug amount as at 31 March 2025 - -

i There ate no contractual commitments for the acquisition of intangible assets.
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31 March 2025 31 March 2024
(X in Million)  in Million)
Note « 7

A Investmeuts - non-current
Investitent in debentures

Unquoted

Fellow Subsidiary

Senda Developers Limited

728,301(31 Mareh 2024: 720,301) 0.0001% opticnally converible debentures of T 1000 each fully paid up* 72030 720.30
Less: Impairment in the value of investments {720.30 {7200.30)
Aggregate book value of unguoted investments - -

* Invesement in optionally convertble debentures in fellow subsidiary have been shown at cartying value, 45 carrying value represens the best estimate of fair value,

B Investments - current
Iavestment in mutual funds , quoted
Trust mutual fund liquid fund - Direct Plan - Growth* 2570 20.20
[20,483.73 (31 Macch 2024. 17.808.90) Units NAV: 1,256.09 {31 March 2024 1,133.60%]

25.70 20.20

Aggregate book value/ market value of quoted investments 25.70 .20
“Of the above Investment in munal fund, investment wosth 22510 milions (19,982.28 Units), {31 bMarch 2024 - Nil} are pledged or lien marked.

Note - 8
A Other finaacial assets - non-current
Unsecured, considered good

Bank deposits with marurty of more than 12 months{refer nore 15) 0.10 0.10

Security deposits 1.20 0.40

Financial guarantee asset 7.30 -
8.60 0.50

B Other financial assets - current
Unsecured, considered good

Deposits with Government authores .68 -
Financial guarantee agset 5.00 -

5.60 -
Note -9

Deferred tax assets, et
Deferred tax asset arising on account of ;

Provision of employee benefits 7.20 810
Praperty, plant and equipment and intangible assets 3.50 440
Ind A3 transidon adjustments in rerained earming - 490.7¢

10.70 503.20

The group has decided to restrice recogaiton of Deferred Tax Assets on brought forward losses 1o the extent there is no reasonable assurance for realisation of deferred
tax assets in near furure. The geoup has unabsorbed business loss that are available for offseting for a maximum period of eigh years from the incurrence of loss, The
group has not created deferred tax assets on these unzbsorbed losses considering uncertainty involved around future taxable income.,

Caption wise movement in deferred tax assels ag follows:

Particulars 01 April 2023 Recognised/| Recognised / (Reversed) in 31 March 2024
(Reversed) in profit and loss
ather
comprehen-

sive income

Deferred tax asset arising on account of :

Provision of employee benefits {0.50% 1.30 .10
Property, plant and equipment and i mbie assets - {0.50 .40
Ind AS wansidon adjustments in retained earning - {0.1) 490,70
Total (0.560) 0.70 503.20

%
Leg A
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31 March 2025 31 March 2624
{T in Milliomw) (¥ in Million)
Caption wise movement in deferred tax assets as follows:
Particulars M April 2024 Recognised/ | Recoguised /{Revessed) in 31 March 2025
(Reversed) in profit and loss
other
comprehen-
sive income
Deferred tax asset arsing on account of ;
Proviston of employee benefits 8.10 - {0.90) 7.20
Property, plant and equipment and intangible assets 440 - {0.90) 3.50
Ind A$ transiuon adjustments in retained earning 490.70 - (490703 -
TFotal 503.20 B (492.50) 10.70
Note - 10
Non-current tax assets, net
Advance income mx, including tax deducted at source 40.70 46.20
40.70 46.20
Note - H
A Other non-current assets
Prepaid expenses 5.90 -
£.90 -
B Other current assets
{Unsecured , Considered Good)
Advanee to staff a.10 -
Mobilization advances 46,50 50.00
Advance o material / secvice providers 3970 49.50
Prepaid expenses 570 200
Balances with stacutory authorities 18.3) 14.30
Others - 0.60
{Unsecured , Considered Doubtfil)
Advance for land 18.20 18.20
Less: Proviston for bad and doubtful advances (18.20) {18.20)
119.10 116.40
MNote = 12
Inventories
A Real estate properties - under development, at cost
Cost of properties under development 22,158.70 21,494.30
Less: transferred to developed properties (10,27 L.60) {10,245.70)
11,387.10 11,248.60
B Real estate propecties - developed, at cost
Cost of developed properties 10,27L.60 10,245.70
Less: cost of revenue recognized till dare 10,087.30 10,061.90
184.30 183.80
C Construction materials in stock, at cost 151.10 179.90
D Provision for onerous loss {VE8.70) -
11,303.80 11,612.30

(i} During the year ended Masch, 2025 the group has taventorsed borrowing cost of T 110.76 million (Previous year T 164.50 miltion), and inventorised Depreciation of

Nil { Previous year T 2.20 million).

(ii} During the financiat year ended 31 March 2025, the group has assessed the Hnancial viabiliry of its ongoing real estate development project a3 an onerous conteact in
accordance with Indian Accountng Seandard {Ind AS) 37 — Provisions, Contingent Liabilities and Contingent Assets. Due to adverse market conditinns, esealated
consteuction costs, and a reduction in expected sales revenue from the project, the unavoidable costs of fulfilling the contracrual obligations nnder the Project exceed the
expected economic benefits. Accordingly, the group bas tecogmized a provision of T 918.70 million in respect of the estimated loss on the Project.

(iif) Adso refer note 19 for mortgage detadl.

(iv) The weighted average rate of interest capitalisation is in the rangs of §3.50% basis the underdying botrowings of respective entities,

MNote - 13

Trade Receivables

Trade Receivables*

{i} Considered good - Unsecured

*“The group does not have any receivables which are gither credit impaired

*Refer nate 19 for morigage decail.

_ &5{\‘\1 &4 S5

¥,

50.70

184.60

50.70

184.60

there is sigmificant increase in credit risk
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31 March 2025 31 March 2024
(% in Million) (¥ in Million)
As at 31 March 2025
Particulars Less than 6| 6 months to| 1-2years 2-3years | More than 3 years Total
months 1 year

) Undisputed trade receivabies - considered good - 0.40 19.60 2.50 28.28 50,70
() Undisputed trade receivables - considered doubrful (Having - - - - R .

significant increase in gsk)
(i) Undisputed trade receivables - credit impaired - - - . - -
{iv) Disputed teade receivables - considered gond - - - - - R
(v) Disputed trade receivables - considered doubtful {Having - - - - -
significant increase in risk)
(i) Disputed trade receivables - credit rnpaired - - - - . .

As at 31 March 2024
Particulars Less thao 6] 6 months to| 1-2vears Z-3years | More than 3 years Toal
months L year
{i} Undispured trade receivables - considered eood 118.10 - 1.2 25.30 40.00 184.60

(ii} Undispured teade receivables - considersd doubtfut (Having - - - - - .
significant increase in nsk)
{tii} Undisputed trade receivables - credit impaired - - - - . -
(i) Disputed trade receivables - considered good - - - - . -
(¥} Disputed trade receivables - considered doubtful (Having - - - - - -
Jsignificant increase in risk}

{vi) Disputed wade receivables - credit impaired - - - - - R

Note - 14
Cash and cash equivelents
Cash on hand .20 0.10
Balances with banks
In current accounts B.60 29.60
Bank deposits with onginal maturity up 1o three months - 50.50
8.80 80,20
Mote - 15
Other bank balances
Bank deposirs*®
With mamwrity 6f more than three months and ups to twelve months 5.80 45,10
With maturity of more than welve moaths 0.10 010
5.90 45.20
Less: Non-eurrent bank balances in fixed deposit aceounts {refer note &) (©.10) {01
5.80 45.10
Interest Accrued on bank deposits - 0.80
5.80 45.90

*Fised Deposit (excluding accrued interest) with banks of £5.80 milliog (31 March 2024: T 45.10 million) ace pledged for the purpese of Bank Guaraneee.
*Fixed Deposit (including accrued iaterest) of Z0.10 millions (3% March 2024: .10 million) ate kept under lien as Guagantee.

Nate - 16
Loans - cutrent®
Considered good - Unsecured

Inter-corporate loans to related pardes 78.80 78.80
Loans w employees 2.50 3.10
81.30 8190

*The group has not given any loans which is either eredit impaired o where there is significant increase in credit risk
group g ¥ P g
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31 March 2025 . 31 March 2024
(T in Million) {¥ in Million})
Nate - 17 31 March 2025 31 March 2024
Equity share capita) Number Amount Number Amount
Authoriged (T in Million) {Z in Million)
Equity share capiral of face value of ¥ 10 each 50,600 0.50 50,600 0.50
50,000 0.50 50,000 0.50
Issued, subscribed and fully paid up
Equity share capiral of face value of € 10 each 50,000 0.50 50,000 .50
50,000 0.50 50,000 0.50
Reconciliatien of number and of equity shares outstanding at the beginning and at the end of the vear
Equity shares
Balance at the beginning of the year 50,000 (.50 50,000 0.50
Add: Issued during the year - - - .
Less: Redeemed during the year - . - -
Balauce at the end of the year 50,600 0.50 50,000 0.50

¥ii

g

Rights, preferences and restrictions attached to equity shares
The holders of equity shares ace entitled to receive dividends as declared from time to time, and are entided to one vots per share ar meetings of the Company. In the
event of liquidation of the Company, the femaining assets of the Company shall be distrbuted to the holders of €quity shares in proportion o the mamber of shares held
to the total equity shares outstanding as ¢n that date. All shares tank equally with regard to the Company’s residual assets.

50,000 (Previous Year 50,000} equity shares of the Company is heid by holding company mmely Embassy Developments Limited (Formerly known as Equinox India
Developments Limited, and earlier Tndiabulls Real Estate Limited) and its nominees.

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

Number of Number of
Name of the equity shareholder shares shares
Embassy Developments Limited {Formerly known as Equinox India Developments Limited, and eadier [ndiabulls Real Estate
Limited)* 50,600 50,000

*ithiling nomiger shures boders
Company does not have any shares issued for consideration other than cash during the immediately preceding five years. Company did not buy back any shares during
immediately preceding five years. Company does not have any shares reserved for issne under optons.

i Disclosure of Shareholding of Promoters

Disclosure of shareholding of promoters as at 31 March 2025 i3 as follows :

Share Held by Promoters

Promoter Name As at March 3t, 2025 As at Macch 31, 2024
Number of shares % Total of Sh Number of | % Total of Shares % Change
_ shares during the year
Embassy Developments Limited {Formerly| 50,000 100 30,000 100 -

known as  Equinox India Developments

Limited, and ealier Indizbulls Real Estage
‘Lirniled! !mcluding notninee shaces holders)

Disclosure of sharebolding of promoters as at 31 March 2024 is as follows :

Share Held by Promoters

Promoter Name As at March 31, 2024 As at March 31, 2023
Number of shares % Tatal of Shares Number of | % Total of Shares | % Change
shares during the year
Embassy Developments Limired {Formerly| 50,000 100 50,000 100 -

known a5 Equinox  [ndia Developments
JLimited, and eardier IndiabuMls Real Estate
Limited) (including nominee shares holders)

MNote - 17 31 March 2025 31 March 2024

Tastr entirely equity in nature Number Amount Number Amount
Optionally convertible debentures (*OCDY ® in Million) {% in Million)
Issued and fully paid up

RO LA Optonally convertible debenrures of face walue of 2,76,450 276.50 2,76,450 276.50

1000 each fully paid up

2,76,450 276.50 2,76,450 276.50

Recoaciliation of number of optiontally convertible debentures outstanding a¢ the beginning and at the end of the year

Optionally convertible debentures

Balance at the beginning of the year 2,76,450 276.50 2,76,450 276.50
Transferred 10 equity on account of modification of tesms duting

the year {refer not iii below)
Balauce at the end of the year

2,76,450 276.50 2,76,450 276.50
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31 March 2025 31 March 2024
( in MiHion) (X in Million)

ili Rights, preferences and restrictions attached to optonally conventible debentures
Dudng the year ended Magch 31, 2014, the Company had issued 2,688,109 opticnally coaveriible debentures of face value of T 1000 each bearing mtesest @ 0.0001%
per anaum (o its holders. These debentures are convertible into equity shares at the option of the holdes within 20 years from the date of issue. If holder does not
exeraise its right of conversion, the debentures will be redeemed at the end of the pemoed of 20 years, Dusing the year ended March 31, 2015, the Company has
Redeemed 542,000 optionally convertble debentuses of face value of ¥ 1,000 each. Dusing the year ended March 3 L, 2017, the Company has Redeemed 1,869,659
opuonally convertible debentures of face value of %1,000 each.

Effective from Macch 1, 2020, the terms of the OCD have been changed. As per the revised terms, OCD are Convertible ar redeemable at the option of issver, on or
before the expiry of the tecm. OCD are convertible in the ratio of one equity share for each OCD.

6,600, 65300 and 264,600 Optionally Convertible Debentures are held by Elena Propesties Limited , Citea Developers Limited and Selene Infrastructure Limited
tespecavely as on 31 March 2025 and 31 March 2624,

Note - 18
Other equity
Grher components of equity 270 -
General teserve 558.20 558.20
Retained earnings {11,953.80) (10,316,203
{11,392.96) {9,758.00)
General reserve
The holding company is required ta create a general reserve aut of the profits when the company declares dividend o sharsholders.
Mote - 19
A  Borrowings non-current
Secured Joans:
Debentures (a)
Non-convertible debenrires (redeemable) (refer note 1 below) 1,064.30
Less: Current maturities of non-current borrowings - -
Sub votal (a) 1,064,30 -
Note 1:
Repayment terms (including enrrent maturities) and security details for non-convertible debentures:
Particulars Marurity date Security 31 March 2025 31 March 2024
(% in Million) (T in Miltion)
The debenture trustes has sanctioned 95000 Repayable in first 6 quartedy instaliments of Refer Note 2 %1,100.00 million -
secured, redeemable, non-convertible ¥85 million each znd remainging 4 quartedy below {(Before Ind AS adjustment of Z
debentures of face value of T0.10 million each 3¢ I15tallments of T 143 million each. 35.70 miltion)

coupon rate of 13.50%. Our of which, the
Company has alloted 11,000 {*NCDs” or
“Debenures”), on 30 Janvary 2025 on privare
Placement basis for T 1,100 millions.
These non-converdble debenture was listed on the Wholesale Debe Market segment of BSE Limited.
Noge 2:
Details of security
(i) First ranking and exelusive morigage over secured Immoveable property and Project of Lucina Land Development Limited, RGE Constructions and Development
Private Limited, Citra Properties Limited and Sion Eden Developers Private Limited,
(i} First ranking exclusive security interest over Project Receivable of Tucina Land Development Limited, RGE Constructions and Development Prvare Limited, Citea
Properties Limited, Diana Infrastructure Limited and Sion Eden Developers Pdvate Limited.
(i) Ficst ranking exclusive pledye over the shares of Lucing tand Development Limited, RGE Constructions and Development Pdvate Limited, Citea Properdes
Limited, Diana [nfrastructure Limited and Sion Eden Developers Pdvate Limited.
(v} Corporate Guarantee given by Embassy Developments Limited (formerly known as Equinox India Developments Limited and eaclier Indisbulls Rea! Estate
Limited}, RGE Constructions and Development Private Limited Citea Properties Limited, Disma Infrastructure Limited and Sion Eden Drevelopers Private Limnited!

Term loan (b)

Term loan from non banking finance company {refer note | below) . 982,10
Sub total (b} - 982.10
Note I;
Repayment terms (including current maturities) and security details for term Ioan:
Particulars Repayment Security 31 March 2025 31 March 2024
X in Million) (% in Million)
Piramal Enterprises Limited sanctioned 2 term The holding company has repaid entire loan  Refer Note 2 - 982.10
loan of T 3,000.00 millions @13% on 25th outstanding oo 30 Janvary 2025 below

Seprember 2023. The company has drawn T
1,200.00 million: out of the sanctoned Limit. The
interest rate is hinked to the Piramal Pame
Lending Rate (PPLR). The Company has repaid
entire loan outstanding amount on 30 January
2025




Lucina Land Development Limited
Summary of material accounting pelicies and other explanatory information for consolidated financial statemenss for the vear ended 31 March 2025
31 March 2025 31 March 2024
X in Million) (¥ in Million)

Note 2:

Details of security

{i} First ranking and exclusive moryage on project fand,

(i} First ranking exclusive charge by way of hypothecation over project receivables, project collection account and immovable assets of the project.

(1§} Charge over escrow account as permitted under applicable law.

iv} 100% share pledge of the borrowing entity.

{+} Unconditional and icrevoeable corporate guarantee of Indiabulls Real Estate Limited, Diang Infrastrucrure Limived, Indiabulls Infraestate Limited and Nilgiq
Infrastructure Projects Limired including its resulting entity formed by merger, if any.

{v) First canking exclusive charge by way of hypothecaton over sold receivables {net of pending cost if 2ny) from project Indiabulls Biu.

{vii) Firse canking exclusive charge by way of hypothecaton aver sold ceceivables {net of pending cost if any) from project Indiabulls Greeas- Phase L.

(viil} Land in Kon- Panve! region having macket value of T 900 millions and land ia Savroli region having market value of T 500.00 miltion,

Total (a)+(b) 1,064.30 982.10
Note - 19
B Borrowings - current
Unsecured loans
Loans fram celared parnes {refer note 4G 12 423,60 11,612.60
12,423.60 11,612.60

#Carrying nil interest rate and repayable on demand.

Note - 20
A Lease liabiliies{refer note 36}
Non-cucrent lease liabilities 3.20 -
3.20 -
Note - 20
B Lease liabilities(refer note 36)
Cuerent lease labilites (.90 -
0.90 -
Note - 21
A Other financial liahilities - Non -current
Security deposits from customers- noa- curcent 310 -
Financial guarantee liabilities 7.60 -
10.70 -
Naote - 21
B Other financial Liabilities - current
Accrued employee benefiss 21,90 4.00
Interest acerued but not due on term loans - 870
Expenses payable 0.60 96.80
Financial guarantee Gabiiities 2,70 -
25,20 109.50
Mote -22
A Provisions - non-current
Provision for employee benefits: (refer note: 47}
Gratuity 19.60 2450
Compensated absences 7.4 6.00
27.00 30,50
Note - 22
B Provisions - cumrent
Provision for employee bene its: {refer note: £7)
Gratuiry 1.00 1.20
Compensated absences 0.6 0.30
Provision for interest 1o customer 176.20 176.20
177.80 177.70
Note - 23
Trade pavables - current
Due to micro and small enterprisest 0 39
Bue to other than micro and small enterprses
Dz 1o related parties +4.50 -
Due to others 129.00 78.50
Retention Money 241.30 233.80

382.50 313.60




Lucina Land Development Limited

Summary of materiat accounting policies and other expi o1y information for consolidated financial statements for the year eaded 31 March 2023
31 March 2025 31 March 2024
(X in Million) (T in Milliom)
Trade Payables apeing as at 31 March 2025
Outstanding for the year ended 31 March 2025
Particulars Not due Less than 1 year Lyear to 2 2yearto 3 | More than 3 years Total
year year
{i} MSME - 70 - - - 7.70
(1} Other than MSME 241.30 99.70 30.30 1.00 2.50 374.80
{iii} Disputed dues - MSME - - - - - -
(v} Disputed dues - Other than MSME - - - - -
Trade Payables ageing as at 31 March 2024
Outstanding for the year ended 31 March 2024
Particulars Not dues Less than 1 year lyearto 2 Zyearto 3 | More than 3 years Total
year year
i MSME - 5.90 - - - 5.90
iy Other than MSME 233.80 13.80 G420 - .90 312,70
(i) Disputed dues - MSME - - - - - -
{v) Disputed dues - Other than MSME - - - - -
*Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act, 2006™ as at 31 Mareh 2025, 31 March 2024 -
Particulars 31 March 2025 31 March 2024
(T in Million) (¥ in Million)
1) jthe principal amount temaining unpaid to any supplier a3 at the end of each accountng yeas; 170 5.00
ii) finterest due thereon () Nil Nil
iif} |the amount of intecest paid by the buyer in terms of section 16, along with the amounts of the payment made Nit Nil
to the supplier beyond the appointed day during each accouating vear;
iv} Jthe amount of interest due and payable for the period of delay in making payment fwhich have been paid but Nil it
beyond the appointed day during the year) but without adding the interest specified under chis Act;
v} Jthe amount of interest accrued and remaining unpaid at the end of each accounting year; and Nil Nl
w1} Jthe amount of further interest remaining due and payable even in the succeeding years, unul such date when the Nil Nid

intecest does as above are actually paid to the small enterprise, for the purpose of disallowance as a deductible

expenditure under section 23,

The above infocmation regarding Micro, Small and

available with the Company.

Note - 24

Other cutrent liabilities

Payable to statutory and government authoddes
Advance from customers

Medium Enterprises has been determined to the extent such parties have been identified on the basis of information

Note - 25
Current tax liabilities, net
Provision for income tax, oet of advance tax and tax deducted

43.30 29.20
8,620.50 8,572.00
8,663.80 8,607.20

7.20 -
7.20 -




Lucina Land Development Limited
Summary of maserial accounting policies and other explanatory information for consolidated financial statements for the year ended 31 March 2026

31 March 2025 31 March 2024
(¥ in Million)  in Million})
Mote - 26
Revenue from operations
Operating revenue
Revenue from real estate properties 47.00 1L30
Sale of land and commercial property 340 -
Revenue from business management & support services - 10t.90
Other operating income
Income from muintenance secvices* (2.30) 870
Interest fiom customers on overdue balances 4.50 4.40
Service and forfeituge receipts 4016 1410
Income from recovery on site 8.10 11.30
Sale of serap 2.10 -
102.96 251.70
* Dine o resersad of income recopmised it earlier year.
Note - 27
Other income
[nterest tncome on fixed deposits 3.60 2.80
Interest income on optionally convectible debentures 0.00 .00
Intetest income on income tax refund 0.40 230
Profit on sale of investments, net 2.30 210
Balance witteq back 80.40 410
Miscellaneous income .20 2.30
Income on fair valadon of fnancial insturents 0.30 0.20
Interest income on security deposits 0.10 -
Financial puarantee income 0.70 -
86.00 13.60
Note - 28
Cost of revenne
Costincurred during the year 629.60 1,009.30
(Encrease)/decrease in real estate project under development
Opening stock 11,612,350 10,691.90
Closing stock (12,223 40) (11,612.300
Operadng expenses related to maintenance business 53.50 26.30
T3.00 115.20
Mote - 29
Employee benefits expense
Salages and wages 131.40 155.99
Contribution to provident fand and other funds 350 1.20
Grawity and leave encashment 1.00 530
Seaft welfare expenses 018 000
Bonus and ex-pratia 21.80 9.90
163.80 172,30
Note - 30
Finance costs
Interest expenses on:
Interest on lease liabiliey 0.70 -
Intecest expenses on taxation 0.50 1.30
Financial goarantee expenses 1.30 .
[nterest expense on debentures 0.00 0.00

2.50 1.30




Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for conselidated financial statemaents for the year ended 31 March 2025

iy

ii)

31 March 2025 31 March 2024
(T iu Miltion) (¥ in Million)
Note - 31
Other expenses
Advertisement expenses - 0.90
Auditor’s semuneration (refer note b 0.70 250
Bad debts written off 9.10 3.20
Bank charges (A1} 010
Business promation and marketing expenses 1.20 58.60
Business supporr services expenses 9.80 -
Communication expenses 4.30 0.50
Conveyance expenses 0.33 .40
Corporate social respoasibility expenses (refer note i} - 23.60
Customer incentive and other charges 118.7¢ 28370
Legal expenses 9.90 9.80
Loss on sale /weitten off of property, plant and equipment L7 370
Miscellaneous expenses 0.50 0.580
Printing and stationery expenses .30 0.10
Professional expenses 12,20 12.20
Rates and taxes 3.20 2.90
Rent expenses - 0.20
Repairs and maintenance- vehicles 670 130
Repairs and maintenance- others 0.70 0.50
Software expenses - 0.30
Travelling expenses 0.90 0.10
170.30 405.90
Details of auditor's remuneration
Audivor's remuneration
Audic fee 0.60 2.40
0.60 2.40
Corporate social responsibility exp
Gross amount required to be spent by the group during the year is Nil (previous year T 23.60 million 3
. For the year ended For the year ende?l

Particulars 31 March 2025 31 March 2024
Gross amount required 1o be spent by the group during the year - 23.60
Amount Contributed ducing the year - 20.00
Ameunt pending 1o be transferred 1o implemening agency for ongoing project* - 3.60
Nature of CSR activiries NA Multiple activides**
Deuail of related party wansactions NA NA

*Durng the previous year as per the agreement berveen the group and the implementing agency for ongoing projects, the group was liable to transfer € 3.68
millions to implementing agency on demand, and the same wag deposited in a special bank account as prescirbed by CSR cules, within the specified petiox].

**infrastructure Initiasive, Health and Hygiene initiatve , Suppoct Schooling needs for special children.

Note - 32
Income tax
Tax expense comprises of:

Curreat income rax, including earlier vear tax expenses G.80 39.10
Deferred tax frfer sote 9) 492.50 {0.70)
Income mx expense reported in the statement of profit and loss 499.30 3840

The major components of income tax cxpense and the reconciliation of expected tax expense based on the domestic effective

25.168% (Previous Year 25.168%)and the reported rax expense in profit or loss are 15 follows:

Reconciliation of tax expense and the accounting profit multiplied by domestic effective tax rate

tax rate of the group at

Accounting profic/ {loss) before tax from operations {1,144.90} {1,153.80)
Accounting profit/ (loss) before income tax, !l=144.90! {1,153.580)
At stamtory income rax rate of 25.168% {31 March 2024 25, 168%) 25.168% 25.168%
Computed expected tax expense (288.10) (200,400

The group has unabsorbed business koss, that are available foc offsetting for a maximum pedod of eight years from the incurrence of loss. The group has not

ceeated deferred tax assers on these unabsorbed losses considerjpg anty involved around futre business income.




Lucina Land Developraent Limited

Summary of maverial accounting policies and other explanatory information for comsolidated financial statements for the year ended 31 March 2025
31 March 2025 31 March 2024
® in Million)} ® in Million)
Tax effect of amounts which are not deduectble (taxable) in calculating txable income:
Tax impact of expenses which will never be allowed - {6.50)
Tax impact of expenses which will be aflowed in faeure 283.10 {240y
Tax impact of brought forward Iosses setup during the yeag - 116.00
Earlier year tax expenses 6.80 39.10
Deffered Tax assets reversed / (recognised) 492.50 0.7
Income tax expense 499,30 (143.30)
Note - 33

Earnings per share (EPS)

The Holding Company's Earnings per Share {"EPS") is determined based on the net profit attgbutable to the shareholders. Basic earnings per share is
computed using the weiphted average number of shaces outstanding dudiag the year. Diluted earnings per share is computed vsing the weighted average
aumber of common and dilutive comman equivalent shaces outstanding duding the year including share options, except where the cesult would be aqti-

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

Profit/ (toss) arttibutable to equity botders for basic eamings {1,644.20) (1,192.20)
Peofit/ (loss) artributable vo equity holders adjusted for the effect of diution (1,644.20% (L,192.20)
Weighted average number of Equity shases for basic earning per share* 50,000 50,000
Weighted average number of Equity shares adjusted for the effect of dilution * 506,000 50,000

*There was 0o transaction which have impacted the caleulation of weighted average number of shares, No other wansaction nvolving Equity shares or
potential Equity shares was present between the reporting date and the date of authorisation of these financial statements.

Eamings per equity share
(1) Basic (%) (32,884.98) (23,841.30)
{2) Diluted (3} {32,884.98) (23,341.30)




Lucina Land Development Limited

Summary of material accounting policies and other expl Y infor for consalidated financial t5 for the year ended 31 March 2025
Note - 34
A)  Fipancial Instruments by category
(X in Million)
31 March 2025 3t March 2024
FYTPL FVOCT Amortised cost FVTPL FVOCI Amortised cost|
{See note 1 {See note 2 (See note 1 (See note 2
below) below) betow) below)
Financial assets
Investments
Erebentures - - - - -
Muruaj funds 25.70 - - 20.20 -
Trade recetvables - - 50.70 - - 134.60
Loans - - 81,30 - - 81.90
Cash and cash equivalents 3.80 - - 80.20
Other bank batances - - - 5.80 - - 45,90
Onher financial assers - - 14.20 - - 0.50
Total financial assets 25,70 - 160.30 20.20 - 393.10
Notes
L. These financial assers ace mandatordly measured at Fair valye through peofit and loss.
2. These @inancial assers represent investments in equity instruments designated as such upon initial CeCogniten.
X in Million)
3] March 2025 31 March 2024
FVTPL FVOCI Amortised cost FVTPL FVOCI Amortised cost
Financial Kabifities
Boreowings (including interest acerued) - - 13,487.90 - - 12,603.40
Trade payables - - 382,50 - - 318.60
(‘JtlTelr. financial liabilities including lease ) ) 40.00 ) ) 100.80
liabilities i
Total fnancial liabilities - - 13,910.40 - - 13,022.80

B}  Fair value measurements
(i) Fairvalue hierarchy

Fimancial assets 20d financial Liabilities measured ar fair value in the statement of fnancial position are grouped inta three Levels of a fair v

three Levels are defined based on the observability of significant inpats o the measurement, as follows;

Level I: quoted prices {unadjusted) in active markets for financial insteuments,

ale hierarchy. The

Level 2: The fair value of financial instruments that are not traded in an active macket is determined using valuation techniques which maximise the use of

observable macker daca cely as livde as possible on entity specific esimates,

Level 3: If one or more of the significant inputs is not based an observable marker dara, the instrument js included in level 3.

i) Fiuvancial assets and financial liabiliges measured at fair value {Tin Million)
31 March 2025 Level 1 Level 2 Level 3 Total ,
Financial assets
Financial insecuments ar FVTPL,
Investment in Mutua] Fund 2576 - - 25,70
Total financial assets 2570 - - 25,70
{2 in Million)
31 March 2024 Level [ Level 2 Level 3 Total
Financial assets
Financial insteuments ar FVTPL
Investment in Munial Fund 20.20 - - 2020
'Total financial agsets 20.20 - - 20,20

iif) Financial instroments measured at amortised cost
For Amortised Cost instruments » careying value repeesents the best estimate of fair value.

iv} Risk Management

ility for the establishment and

oversight of the Group's risk managernent framework. This note exphins the sources of risk which the entity is exposed 1o and how the entity manages the

gsk and the related impact in the financial statements,

v} Valuation process and technique used co determine fair valye
Specific valuation techniques used 1o value financial instruments include:
(i) Use of ner asser value for mumal funds on the basts of the




Lucina Eand Development Limited
Summary of matarial accounting policies and ather expl tory information for o lidated financial for the year ended 31 March 2025

Note -35

Financial risk management

The group’s acrivities expose it o market sk, kiquidity dsk and credit risk. The board of directors has overall responsibility for establishment and oversight
of groap's risk management framework, This aote explains the sources of risk which the entity is exposed to and how the enbity manages the tsk and related
impact in the fnancial statements,

(A) Credit rsk

a)

i

I

S

Credit dsk is the risk thar 2 counterpasty fails to dischagge its obligation to the group. The group's exposure 1o credit risk is influenced mainly by cash and
cash equivalents, trade receivables and financial assets measured at amortised cost. The group continuously monitors defults of customers and other
cosnterparties and incorporates this information into jrs credit dsk controls.

Credit dsk management

Credlit risk rating

The group assesses and manages ¢redit sk of financial assets based on following categories artved on the basis of assumptions, inputs and factors specific
to the class of financial assets.

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

Asset group Basis of categorisntion Provision for expected credit Ioss

Low credit dsk  |{Cash and cash equivalents, other bank balances, loans and other financial 12 month expected credit loss, life ime expected credit loss
assers

Assets under credit rigk — T in Million)
. 31 March 31 March
¥ E P,
Credit vading | Particulars 2025 2024
Low credit risk  [Cash and cash equivalents, orher bank balznces, loans and other financial assets 186.56 413.3¢

Concentration of finaucial asets
The group'y principe! business activites are development of real estate projects and all other related aceivites, The group's outstanding receivables are for reat
estate project. Loans and other financial searements majordy represents inter-group loans and other advances,

Credit risk exposure
Provision for expected credit losses
The group provides for expected credit losses for foliowing fnancial assets —

Assers under credit risk — (¥ in Million)
Credit rating Panticulars 3 March 31 March
2025 2024
A Investments 25.70) 20.26
A Cash and cash equivalents $.80 50.20
A Trade ceceivahles 50,70 184.60
A Loang 21.30) 2190
A Other bank balances 5.80 45.90)
A Other financial assers 14.20 0.50

The risk parameters are same for all financial assets for all Period presented. The group considers the probability of default upon initial recognition of asser
and whether there has been a significant increase in ecedit dsk on an on-going basis throughout each repotting pedod. In genera, definition of defaudr is
detecmined by considering the business environment in which entity operates and othes macro-sconomic factors.

As a¢ 31 March 2025 (T in Million)
Particulars Estimated gross Expected credit Carrying amount net of
carrying amount at defauir losses impairment provision

Investments 746,00 720.30 2570
Cash and cash equivalents 830 - 8.80
Trade receivables 50.70 - 50.70
Other bank balances 3,80 - 5.80
Loans 3i.3a - 81.30
Other financial assets 14,20 - 14.20




Lucina Land Development Limired

Summary of material 2ccounting policies and ather expl

ry inform

for consolidated financial statements for the year ended 31 March 2025

As at 31 March 2024 (¥ in Milkion)
Particulars Estimated gross Expected credit Carrying amount net of
carrying amount at default losses impairment provision

Investments 741,50 720.30 20.20
Cash and cash equivalents 80.20 - 80.20
Trade receivables 184.60 - 1860
Other bank balances 45.90 45.90
Loans 81.90 - 21.90
Orher financial assets 0.50 0.50
Expected credit loss for trade receivables under simplified approach

The group’s trade receivables does not have any

payment. Duting the periods presented, the group made no write-offs of tad

(B) Liquidiry risk

The group's principal sources of liquidity are cash and cash

expected credir loss as regis

bank borrowings. The group believes that the wocking capital is sufficient to

by taking loans and borrowing from ultimate holding/ fellow subsidiary companies. Accordingly no liquidity risk

Maturities of financial liabilities

e receivables and no recoveres from receivabies previcusly

equivalents and the cash flow that is generated fro

ty of properties sold is genenally carried out once the group receives the entire
written off.

m operations. The group has no outstanding
@ grovp also have an option to arrange funds
is being perceived.

raeel its current requirements, Th

The tables below aaalyse the group’s financial Habilides inta relevant matusity groupings based on their contractugl matugties.

(¥ in Million)
31 March 2025 Lessthan! | Between 1 Between2 | Betweend | More than 4 Tortal
year 3ad 2 years | and 3 years | and 4 years years
Naon-derivatives
Borrowings 12,423.60 176.00 352.00 536.30 13,487.99
Trade payables 382.50 - - - - 382.50
Other financials liabilides Lrcluding lease liabilides 26.10 3.10 3.60 3.90 3.30 40.00
"Total 12,832.20 179.16 355.60 540.20 3.30 13,910.40
(X in Million)
31 March 2024 Less than1 | Between | Between 2 | Benveen3 | More than 4 Total
: year and 2years | and 3 years | nnd 4 years years
Non-derivatives
Borrowings 11,612.60 982,10 - - - 12,594.70
Trade Payables 318.60 - - - - 318,60
Other financials liabilities including lease liabilities 109.50 - - - - 109.50
Total 12,040,706 982,10 - - - 13.022.81

{C) Marker risk
() Incerest rate risk

The group’s fixed rate borrowings are not subject to interest ratg risk as defy

will fluctuate because of 3 change in markert interest rates,

Sensitivity

ned in Ind A3 107, since neither the carcying amount aor the future eash flows

There are qo vadable rare borrowings hence no senstivity exist for interest rates change.

(if) Price risk
The group does not have iny price risk.




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information for consolidated financial statements for the year ended 31 March 2025

Note - 36
Lease related disclosures as per Ind AS 116

The group has leases for office building. Wich the exception of short-term leases and leases of low-value underlying assets, each lease is reflected on the balance
sheet as a right-of-use asset and 1 lease lizbility. Variabie lease payments which do not depend on an index or 2 rate are excluded from the initial measurement of

the lease bability and right of use assets. The group classifies its right-of-use assets in a consistent maniier to its property, plant and equipment.

A Lease payments not included in measurement of lease liability
The cxpense relating to payments not inciuded in the measutement of the lease liability is 25 follows;

(% in Million}

Particulars 31 March 2025 [ 31 March 2023
Short-term leases - -
B Total cash outflow for leases for the yeat ended 31 March 2025 is ¥ 1.40 Million (31 March 2024: Nif).
€ Toul expense recognised daring the year
(X in Million)
Particulars 31 March 2025 | 31 March 2024
laterest on lease liabilities 0.70 -
Depreciation on right of use asset 1.20 -
D Maturity of lease liabilities
The lease liabilities ace secuted by the refated underlving assets. Futire minimum lease payments were as follows:
(% in Million)
31 March 2025 Minimum lease payments due
Less than 1 year 1-2 years 2.3 years More than 3 Total
Lease payments 1.30 1.40 1.40 1.20 5.30
Interest expense 0.40 040G 0.30 0.10 1,20
Net present values 0.90 1.00 110 110 4.10
31 March 2024 Minimum lease payments due
Less than 1 year 1-2 years 2-3 years More than 3 Total
years
Lease payments - - - - -
Tnterest expense - - - - -
Ner present values - - - - -
E  Information about extension and termination options (31 March 2025)
Right of use assets Number of Range of Average Number of Number of Number of
leases remaining term | remaining lease |  leases with leases with leases with
{in years) term extension option | puschase option| termination
(in years) option
Office premises i 4 4 1 o t
Information about extension and termination options(31 March 2024)
Right of use assets Number of Range of Average Number of Number of Number of
leases remaining term | remaining lease |  leases with leases with leases with
(in years) term extension option| purchase option |  termination
(in years) option
Office premises - - - - - -
F Bifurcation of lease liabilities at the end of the year in current and non-current X in Million)
Particulars 31 March 2025 | 31 March 2024
a) Current liability (amount due within one year) 0.99 -
b) Non-cucrent liabiliey famount due over one year) et 3.20 -
Total lease liabilities at the end of the year DTN - 4.10 -
- AN hrem
< &
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Note -37
Revenue related disclosures
A Disaggregation of revenire
Set our below is the disaggregation of the group'’s revenue from contracts with costomers:

ts for the year ended 31 March 2025

(2 in Million)
Particutars Year Ended Year Ended
31 March 2025 31 March 2024
Revenue from contracts with Customers
(i) Revenue from operations
(2} Revenue from sale of properties and developed plots 47.00 130
(b} Sate of land and commercial propetty 340 .
(c} Other operating income 42.30 27.20
‘Total revenue covered under Ind AS i15 92,70 138.50
B Contract balances
The following table provides information about receivables and contract Habilities from contract with customers:
(% in Million)
Particulars As at As at
31 March 2025 31 March 2024
Contract liabilities
Advance from consumers 8,620.50 8,578.00
Total contract liabilities 8,620.50 8,578.00
Receivables
Trade receivables 50,70 184.60
Total receivables 50.70 134.60

Contract asset is the dght to consideration in exchange for goods or services transferred to the customer. Contracr liability is the entinys obligation to transfer
goods or services 1o 2 customer for which the entity has received consideration from the customer in advance. Contract assets are teansferred o receivahles when

the tights become unconditional and contract liabilities are recognised as and when the perfocmance obligation is satisfied.

€ Sigaificant changes in the contract liabilities balances duang the year are as follows:

(T in Milion)
As at 31 March 2025 As ar 30 March 2024
Pardeulars Contract liabilities Coatract liabilities
Advances from consumers Advances from consumers
Opening balance 8,578.00 8,12520
Addition during the vear 92.90 56410
Adjustment on acconnt of revenne recognised (30.40) {111.30%
Closing balance 8,620.50 8,578.00

D Ind AS 115 ‘Revenue from Contracts with Customers’, mandatory for tepocting periods beginning on or afrec 1 Apdl 2018, replaces existing revenue recogniton

requirements. The application of Ind AS 115 has impacted the group's accounting for recognition of revenue from real estate projects. The group has applied fall
retwospective approach in adoping the new standard and accordingly restated
projects across India. The foliowing table summarises the impact on wansition to Tnd AS 115 on each individual line items. Line items that are not affected by

changes have not been incladed.

E  Reconciliztion of revenue recognised with contract revenye:

(® in Million)
Particulars Year Ended Year Ended

31 March 2625 31 March 2024
Contmact revenne from sale of properties and developed plots 50.40 111.30
Revenue recognised 50.40 111.30
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MNote ~ 38
Details with respect to the Benami properties

No proceedings have been injtiated or pending against the entity under the Benami Transactions {Prohibitions) Act, 1988 for the vear ended 31 March 2025 and
31 March 2024,

Note - 39
Undisclosed income

Thers is no such income which has nor beaq diselosed in the books of accounts. No such income is surrendered or disclosed as income during the year ended
31 March 2025 and 31 March 2024 in che tax 1ssessments under Income Tax Act, 1961,

Note - 40
Wilful Defauleer
No bank or financial institution has declared the any group company as "Wilful defaulter” duning the yeac ended 31 March 2025 and 31 March 2024,

Note - 41

Relationship with Steuck off Companies

No twansaction has been made with the company struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956 during the
vear ended 31 March 2025 and 31 March 2024

Note - 42

Registration of charges or satisfaction with Registrar of Companies;

All applicable cases where registraton of charges or satisfaction is required with Registrar of Comp;mi;:s have been done. No registration or satsfaction is
pending for the year ended 31 Macch 2025 and 31 March 2024,

Note - 43

Compliance with sumber of layers of companies:

The group has complied with the number of layers prescribed under clanse {87} of section 2 of the Act read with Companies (Restriction on number of Layers)
Rudes, 2017 and o layers of companies has been established beyond the limit prescribed as per above said section / rules, during the year ended 31 Masch 2025
and 31 Macch 2024,

Note - 44
Loan or advances granted to the promoters, directors and KMPs and the related parties:

Particular 31 March 2025 31 March 2024 31 March 2025 31 Macch 2024
Type of Borrower Amount of Loan or Amount of Loan or Percentage to the total Loans Percentage to the total Loans
advance in the nature | advance in che nature and advances in natures of and advances in patures of
of loan outstanding of loan outstanding loans(%) loans (%)
(¥ in millions) (% in millions)
Related Parties (Refer nosur 46) 78.80 78.80 9% 6%
Total 78.80 78.80

These loans ate graated 1o related parties which are repayable on demand.
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Note- 45
Capital management

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

Note- 46
Related patty transactions
Relationship Name of the related parties
1) Related parties exercising control
- Holding Company Embassy Developments Limited (Formerly known as Equinox India

Developments Limited, and eatlier Indiabulls Real Estate Limited)

« Key Managerial Personnels Meyyappan Ramanathan (Whole- time director)
i) Other related parties

- Fellow subsidiary Companies* Elena Properties Limited
Diana Iaftastructure Limited
Devona Constructions Limited (Formerly known as Indiabulls
Constructions Limited)
Citra Developers Limited
Selene Infrastructure Limired
Citra Properties Limited
RGE Constructions And Development Private Liniited
Sion Eden Developers Private Lirnited
Equinox India Infraestate Limited (Formerly known as Indiabulls
Infraestate Limited)
Sentia Developers Limited

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

a) Statement of material transactions with telated party:
(T in million)

Particulass For the year ended | For the year ended
31 March 2025 31 March 2024

Loans taken /(repaid), net

- Embassy Developments Limited (Formerly known as Equinox India (238.20 24930

Developments Limited, and earlier Indiabulls Real Estate Limited)

- Devona Constructions Limited (Formerly known as Indiabulls 40.50 1,104.70

Constructions Limited)

- Citra Properties Limited 426.00 -

- Equincx India Infraestate Limited (Formerly known as Indiabulls 102.90 -
Infraestate Limited)

- Sepset Real Estate Limited 135.20 -

Business management & support services:

- Embassy Developments Limited (Formerly known as Equinox India 11.90 101.90

Developments Limited, and eatlier Indiabulls Real Estate Limited) ) )

Corporate Guarantee given by

- Embassy Developments Limired {Formerly known as Equinox India 9.500.00 }
Developments Limited, and eatlier Indiabulis Beat-Frvpate Limited) ’

WA
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- _Sion Eden Developers Private Limited 9,500.00 -
- _Citra Properties Limited 9,500.00 -
- _RGE Constructons Developments Limired 9,500.00 -
- _Duana Infrastructure Limited 9,500.00 -
b) Statement of balances outstanding:
(¥ in million)
Particulars As at As at
31 March 2025 31 March 2024
Loaus & Advance taken:
- Embassy Developments Limited (Formerly known as Equinox India 238.60 476.80
Developments Limited, and earlier Indiabulis Real Estate Limited)
-Devona Constructions Limited (Formerly Indiabulls Constructions Limited) 11,176.30 11,135.80
- Citra Propertes Limited 426.00 -
- Equinox India Infraestate Limited (Formery known as Indiabulls Infraestate 102.90 -
Limited)
- Sepset Rea! Estate Lirnited 135.20 -
Loans given
- Diana Infrasteucture Limited 78.80 78.80
Material Advance given
- Devona Constructions Limited {Formerly Indiabulls Constructions Limited) 23.00 23.00
Optionally Convertible Debentures Holder:
- Elena Praperties Litnited 6.60 6.60
- Citra Developers Limited 65.30 65.30
- Selene Infrastructure Limited 204.60 204.60
Trade Payable
- Embassy Developments Limited (Formetly known as Equinox India 4.40 -
Developments Limited, and earlier Indiabulls Real Estate Limited)
Trade Receivable
- Embassy Developments Limited (Formerly known as Equinox India - 118.20
Developments Limited, and earlier Indiabulls Real Estate Limited)
Corporate Guarantee given by
- Embassy Developn'_xents Linﬂte@ (Formerly known as eq_linox India 9.500.00 }
Developments Limited, and eartier Indiabulls Real Estage Limited) ’
- Sion Eden Developets Private Limited 9,500.00 -
- Citra Propertes Limited 9,500.00 -
- _RGE Constructions Developments Limited 9.500.00 -
- _Diana Infrastructure Limited 9,500.00 -
Investment in Optionally Convertible Debentures
- Sentia Developers Limited 720.30 720.30
Note- 47
Employee benefits

Defined conttibution plan

The Group has made ¥ 2.9 million {31 March 2024 ¥ 0.70 million) contribution in respect of provident fund.

Defined benefit plan
The Geoup has the following Defined Benefit Plans:

¢ Gratity (Unfunded)
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¢ Compensated absences {Unfunded)

Risks associated with plan provisions

Discount rate risk Reduction in discount rate in subsequent valuations can increase the
plan’s liabiliy,

Mortaliry risk Actual death & liability cases proving lower or higher than assumed in the
valuation can impact the liabilities,

Salary risk
Actual salary increase will increase the Plan's liability. Increase in salary
increase rate assumpiion in future valuations will also increase the liability.

Withdrawal risk Actual withdrawals proving higher or lower than assumed withdrawals
and change of withdrawal rates at subsequent vafuations can impact
Plan’s liability.

Gratuity

Actuarial gain/(loss) tecognized in other comprehensive income

(¥ in million)
Particulars 31 March 2025 31 March 2024
Actuardal {gain)/loss on atising from change in demographic assumptions - -
Actuatial (gain)/loss on atising from change in financial assumptons 0.50 0.40
Actuarial (gzin}/loss on atising from change in experience adjustments (7.10) 1.60
Amount recognized in the statement of profit and loss is as under: (¥ in million)
For the year
For the year ended . ended
Patticulars 31 March 2025 31 March, 2024
Service cost 240 3.10
Net Interest cost 1.90 1.70
Expense recognized in the statement of profit and loss 4.30 4.80
Movement in the liability recognized in the balance sheet is as under: & in million)
31 March 2025 31 March 2024
Present value of defined benefit obligation at the beginning of the year 2570 23.30
Current setvice cost 240 3.10
Interest cost 1.90 1.70
Actuaria] (gain)/loss, net (6.60) 2.00
Benefits paid {2.80) {440y
Present value of defined benefit obligation at the end of the year 20.70 25.70
- Current 1.00 1.2¢
- Non-Current 19.70 24.50
For determination of the liability of the Group, the following actuarial assumptions were used:
(¥ in million)
Particulars Gratuity
As at As at
31 Macch 2025 31 March 2024
Discount rate 6.99% 7.22%
Salary escalation rare 5.00% 5.00%
Mortality table Indian Assured Indian Assured
CRAD Lives Mortality Lives Mortality
| @._ﬂﬁt?@ (2012-14) (2012-14)
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As the Group does not have any
assets has not been presented.

statements for

plan assets, the movement of present value of defined benefit obligation and fair value of plan

Maturity plan of Defined Benefit Obligation ( in million)
As at As at
31 March 2025 Amount 31 March 2024 Amount
a) | April 2025 - March 2026 1.00 April 2024 - March 2025 1.90
b} | April 2026 - March 2027 0.50 April 2025 - March 2026 0.40
| ) | Apil 2027 - March 2028 0.40 April 2026 - March 2027 0.50
d) | April 2028 - Macch 2079 0.40 April 2027 - March 2028 0.40
&)_ | Aptil 2029 - March 2030 2.50 April 2028 - March 2029 0.40
April 2030 - March 2031 0.99 April 2029 - March 2030 2.10
Apnl 2031 onwards 15.00 April 2030 onwards 20.00
Sensitivity analysis for gratuity liability (% in million)
As at As at
Particulars 31 March 2025 31 March 2024
Impact of the change in discount rate
Present value of obligation at the end of the year 20.70 25.70
|_%) | fmpact due to increase of 0.50 % {110y {(1.59)
b) | Impact due to decrease of 0.50 Y% 1.20 1.60
Impact of the change in salary increase
Present value of obligation at the end of the year 20.70 2570
a) | Impact due to increase of 0.50 % 1.20 1.60
b) Impact due to decrease of 0.50 %, (L.10) {1.50%

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

Compensated absences

Actuarial (Gain)/Loss on obligation:

(® in million)
T For the vear For the year
ended ended
Particulars 31 March 2025 31 March 2024
Actuarial (gain)/loss on arising from change in financial assumptions .10 0.10
Actuarial {gain)/loss on arising from change in experience assumprions (2.40 {1.10)
Actuarial (Gain)/Loss on arising from Change in Demographic Assumption - -
Amount recognized in the statenrent of prefit and loss is as under:
(% in million)
For the year For the year
ended ended
Particulars 31 March 2025 31 March 2024
Service cost 4.80 1.2¢
Net Interest cost 0.50 0.40
Actuarial {gain)/loss for the year (2.40) {0.90)
Expense recognized in the statement of profit and lass 2.70 0.70

(X in million)




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information for consolidated financial statements for

the year ended 31 March 2025

Movement in the liability cecognized in the balance sheet is as under;

As at As at
Particulars 31 March 2025 31 Mazch 2024
Present value of defined benehit obligation at the beginning of the vear 6.30 3.70
Current service cost 4.80 1.20
Interest cost 0.5¢ .40
Benefits paid {(1.20) -
Actuarial (gain)/loss, net (240 (L.00)
Present value of defined benefit obligation at the end of the yeat §.00 6.30
- Current 0.60 G.30

- Non-Curtent 7.40 6&

For determination of the liability of the Group, the following actuatial assumptions were used:
Compensated absences
Particulars For the year ended

31 March 2025 31 March 2024
Discount rate 7.15% 7.22%
Salary escalation rate 5.00% 3.00%
Mortality table Indian Assured Indian Assured
Lives Mortality Lives Mortality
(2012-14) (2012-14)

Marurity plan of Defined Benefit Obligation

(® in million)
As at As at
31 March 2025 Amount 31 March 2024 Amount

2) | April 2025 - March 2026 0.70 April 2024 - March 2025 0.30

b) | April 2026 - March 2027 0.10 Apgl 2025 - March 2026 0.40

) | April 2427 - March 2028 0.10 April 2026 - March 2027 G.10
' d} | Apul 2028 ~ March 2029 0.20 April 2027 - March 2028 .10

) ! April 2029 - March 2030 0.70 April 2028 - March 2029 0.10
| £ | Aprd 2030 - March 203t .30 April 2029 - March 2030 0.40
[ £) | April 2031 onwards 5.90 Aptil 2030 onwards 496 |

Sensitivity analysis for compensated absences liabiliry

(F in million)

As at As a?‘
Particulags 31 March 2025 31 March 2024
Impact of the change in discount rate
Present value of obligation at the end of the year 8.00 6.30
1 &) | Impact due i0 inctease of 0.50 % {0.50) {0.409
b) | Impact due to decrease of 0.50 %o 0.50 0.40
Impact of the change in salary increase
Present value of obligation at the end of the year 8.00 6.30
4) | Impact due to increase of 0.50 % 0.50 0.40
b} | Impact due to decrease of 0.50 % (0.50) (0.40) |

Sensitivities due to moxtality and withdrawal are not material & hence impact of change not calculated.
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Note- 48
Code on Social Security, 2020

The Indian Parliament has approved the Code on Sacial Security, 2020 which would impact the contributions by the Group
towards Provident Fund and Gratuity. The Ministry of Labour and Employment has released draft rules for the Code on Social
Security, 2020 on November 13, 2020, and has invited suggestions from stake holders which are under active consideradon by the
Ministry. Based on an initial assessment By the Group, the additional impact on Provident Fund contributions by the Group is
not expected to be material, whercas the likely additional impact on Gratuity lability/ contributions by the Group could be
matetial The Group will compiete their evaluation once the subject rules are notfied and will give appropriate impact in the
financial results in the period in which, the Code becomes effective and the related rules to determine the financial impact are
published.

Note- 49
Contingent liabilities and commitments

Legal Case:

Interest and claims by customers/ suppliers may be payable as and when the outcomes of the related matters are finally determined
and hence have not been quantfied in the contingent Habilities. Based on legal advice and historical trends, the managerment
believes that no material lizbility will devolve on the Group in respect of these matters. However, as a prudent practice, the Group
has created a provision of % 50.00 million in the books of accounts during the financial year 2023-24 against expected claims by
customers where legal matters are pending.

Bank Guarantee:

Guarantee provided by the bank (secured by way of fixed deposits of the Group): T 5.80 million (Previous year T 45,10 million),

Disputed with tax authorities:

(% in million)

Particulars As at As at

31 March 2025 31 March 2024
Income tax demand in respect of which appeals have been filed for A.Y 2011 17.90 17.90
12(260A-Appeal )
Matter related to Value Added Tax in respect of VAT credit claimed on WIP m 6.40 6.40
Trans-1 as at 30.06.2017. {Appeal is pending before Joint Commissioner of State
Taxes)
Matter in respect of ITC, CGST Trans.1 credit, possession charges etc related to 16.80 16.50

the period from July 2017 to March 2018 (Appeal is pending before Dy.
Commissioner of State Tax)

Matter related to Goods and Service Tax Actin respect to ITC, possession
charges etc related to the financial year 2018-19 (Show cause notice received 3590 35.90
from Dy. Commissioner of State Tax)

Matter in respect Excise Duty, appeal pending before CESTAT, Mumbai relaced

ta the period from FY 2011-12 o Feb 2016 19.70 19.70

There are ao other contngent Liabilities and commitments to be reported as at 31 March 2025 and 31 March 2024,
Note- 50
Segmental information

The Group's primary business segment is reflected based on principal business activities carried on by the Group Le. development
of real estate projects and all other related activities which as per Ind AS 108 on Segment Reporting’ is considered to be the only
teportable business segment. The Group is operating in India which is considered as a single geographical segment.

DELH 0
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Note- 51

Reconciliation of Habilities arising from financing activities Pursuant to Ind AS 7 - Cash flows

A, The changes in the Group’s Liabilities arising from financing activities can be classified as following below:
(% in million)

Particulars Non-current Current borrewings Interest Toral
borrowings accrued
Net debr as at 31 March 2023 1,602.70 10,663.60 0.60 12,271.90
Proceeds from borrowings 1,200.00 1,612.30 - 2,812.30
Repayment of borrowings (1,820.60 (323.80) - (2,144.40)
Interest Expense - - 315.10 315.10
Intetest Paid - - {307.00) {307.00)
Other adjustments - (344.50) - {344.50)
Net debt as at 31 March 2024 982.10 11,612.60 8.70 12,603.40
Proceeds from borrowings 1,100.00 1,554.80 - 2,654.80
Repayment of borrowings {1,046.70) {1,088.30) - (2,135.00
Interest and other finance cost - - 14%.60 149.60
Interest and other finance cost paid - - (158.30 {158.30)
IND AS adjustrnents 28.90 - - 2890
Other adjustments - 344.50 - 344.50
Net debt as at 31 March 2025 1,064.30 12,423.60 - 13,487.90

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

(% in million)
Particulars Amount
Lease liabilities ag at 1 April 2023 (curreat and non-current) -
Recognition of lease contracem -
Interest on lease liabilittes -
Payment of lease liabilides -
De-recognition of lease contracts -
Lease liabilities as ar 31 March 2024 {current and non-current) -
Recognition of lease contracts 4.80

Interest on lease liabilities 0.70
Payment of lease labilities {1.40)
De-recognition of lease contracrs -
Lease liabilities as at 31 March 2025 {current and non-current) 4.10
Note- 52
Audit trail

trail cannot be disabled. The interpretation and guidance on what level edit Iog and audit trail needs to be maintained evolved
dudng the year and coatinues to evolve.

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 aecessary controls in place, which are operating effectvely, this feature will not adversely impact
its data and audit log retention directly at database level,

Burthermore, the audit trail has been preserved by the Group as per the statutory requirements for record retention except that
the audit eeail at the database level for the Group has not been preserved in the accounting softwares for the period from 1 April
2023 to 31 March 2024.
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Note- 53
Group information
Information about subsidiacies

The information about subsidiaries of the Holding Company is as follows. The below rable nciudes the informarion abour stp

down subsidiaties as well,

Name of subsidiary Country of Proportion of Proportion of
incorporation ownership owrtership
interest as at interest as at
31 March 2025 31 Masch 2024
Nilgiri Infrastructure Development Limited India 100, 1007, ;‘
Ceres Constructions Limited India 1G04 100,
Fama Infrastructure Limited India 1(00%, 100, |
Vindhyachal Infrastracture Limited Indiz 10094 100%.
Shivalik Propertes Linted Inclia 10607, 100 .
Nobie Realtors Limjted India 100%4, 100,
Albina Real Estate Limited India . o
Airmid Properties Limited India 100% 100,
Corus Real Estate Limired India 1606 LOG .
Devona Infrastructure Limited India 100°4% 10g=,
Serida Properties Lirnired India 100% 100

Note- 54

Additional informarion as required by paragraph 2 of the general instructions for preparation of consolidated financial
statements to Schedule IT1 to the Companies Act, 2013

Wme of the entity Net assets i.e. total Share in profit or Share in other Share in total ]
assets minus toral loss comprehensive comprehensive
liabilities income mcome
As % of Amount | As% of | Amount As " of | Amount | As % of Amoummﬂi
conscli- T in consoli- (Tin consoli- (Tin consoli- | (¥ in
dated net | million) dated naillion) dated million} dated | mijllion)
assets figures figures figures
Lucina Land 9471% | (10,528.20) 101.30% | (1,664.00) | ~10000%% 660|101 21% | (165740
Development Limited
Nilgirt Infrastructure 0.56% {65.50) 0.00% 0.00 (L0055 - 0.00% 0.04
Development Limited
Ceres Constructons 0.00% 0.3¢ 0.60% 0.00 0.00% (.00% 0.00 |
Limited
Fama Infrastructure 0.02% 210 [ -0.10% 130 0.00% 0. 10% 170
Limited
Vindhyachal 0.00% {0.50) 0.00% 0.00 0.00%, - 0.00% 0.00 |
Infrastrucrure Limited
Shivalik Properties 0.04% (.60 0.00% 0.00 0.00% |00 0.0
Limited
Noble Realtors L18% [ (13150 | -1.12% 18.40 0.00% | 1% T Tean
Lirnited I
Albina Real Estace 1.58% | (175.40) 0.02% (0.30) e 0.02%, w307 |
Limited i‘
Atrmid Properties 0.00% (0.30) 0.00% 0.00 (00", 0.0004, n_l'nl_iJ
Limited '
Corus Real Estare -0.31% 34.50 0.00% 0.00 (.00% 0.00% (.00
Limired
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Devona Infrastructure 0.27% {30.10) 0.00%% 2.00 G004 - 0.00% 0.00

Limited ]

Serida Properties 1.98% (219.70} 0.00% 0.00 (.00, - 0.00% 0.00 ]

Limited

Total 100.00% | (11,115.90)] 100.00% | (1,644.20) 100.00% 6.60 | 100.00% (1,637@')1
Note- 55

Exceptional items

During the financial year ended 31 Aacch 2025, the Company has assessed the fnancial viability of its ongoing real estare
development project as an onerous contract in accordance with Indian Accounting Standard {Ind AB) 37 - Provisions, Cantingenr
Liabilities and Contingent Assets. Due to adverse market conditions, escalated construction costs, and a ceduction in expecred
sales revenue from the project, the unavoidable coses of fulfilling the coateactual obli gations under the Project exceed the expected
economic benefits. Accordingly, the Company has recognized a provision of T 918.70 million in respect of the estimated loss on
the Project.

Exceptional item for the year ended 31 March 2024 is on account of provision for temporary decline in the value of investment
made in optionally convertible debentures of Sentia Developers Limited amounting to T 720,30 million, by one of group company,
based on the internal assessments of the management

Note- 56
Business Combination of Holding Company

The Hon'ble National Company Law Appellate Tribunal, New Delhi Beach ("NCLAT “)von 7 Jaonary 2025, approved the scheme
of amalgamation of Nam Estates Drivate Limited ("NAM"™ and Embassy One Commercial Property Developments Private
Limited ("EQCPDPL" with Embassy Developments Limited ("EDL") {formerly known as Eyuinox India Developments Limired
and earlier Indiabulls Real Extate Limi tedd) and their respective sharehalders and credirors ("Scheme"} pursuant to sec 230 1o 232
of the Companies Act, 2013, and orher appheable provisions of the Acr, read with Companies {Compromises, Arrangements and
Amalgamations) Rules, 2016. Pursuznt to the NCLAT Order, EDL and NAM have filed rhe certified rrue copy of the court order
with the respective jurisdictional Registrar of Companies on 24 January 2025, thereby giving effect 1 the scheme (" Effective
Date™.

Subsequent to the scheme becoming effective, a few of the current NAM shareholders, namely J\° Holding Private Limired
(VHPL), four individuals, and two other entities {referred 1o as the "Promoter/Promoter Group”), became the largest
sharcholders of the EDL, the holding company's holding company.

Note- 57
Goodwill on consolidation

Goodwill represents the cost of acquired business as established at the date of acquisition of the business in excess of the acyuirer's
interest in the net fair value of the identifiable assets, liabilities and contingenr liabilities less accumulared impairment losses, if any.
Goodwill is tested for impairment annually or when events or circumstances indicate thar rhe imphed fair value of goodwill is Jess
than its carrying amount,

CGUs to which goodwill has been allocared are resred For impairment annually, or moge frequentle when there is indicarion for
impairmeant. The financial projections basis which the future cash flows have been exrimated consider cconomic UMCCLTAI 1es,
reassessment of the discount rates, revisiting the growth rates factored while arrving ar terminal value and subjectng thesy
variables to sensitivity analysis, If the recoverable amount of a CGU is less than its carrying amount, the tmpairment loss is allocared
first to reduce the carrying amount of any goadwill allocated to the unir and then 1o the other assets of the unic pro-raa on thye
basis of the catrying amount of each asset in the unit,

Goodwill consists of the following;

X in million)
,{

Particulars As at As at
31 March 2025 31 March 2024

Balance at the beginmng of the year 0.00 0.0

Impaired during the year
Balance at the end of the year 0.00 o oo
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Note- 58
Other manters

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

In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, there were no dues required to be
credited to the Investor Education and Protection Fund as at 31 March 2025 and 31 March 2024.

In the opinion of the Board of Directors, all cugrent assets and long-term loans & advances, appearing in the balance sheet
as at 31 March 2025, have 2 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 opinica of the board of directors, no provision is required to be
made against the recoverability of these balances.

The Holding Company is a wholly owned subsidiaty company of Embassy Developments Limited {Founerly Equinox
India Developments Limited and earlier Indiabulls Real Estate Limited) whether directly or indirectly which is having a net
wotth of  101,709.80 million. The Group will get all necessary support financially and otherwise from its holding company
and thus, the Group is capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within
a pericd of one year from the balance sheet date.

For and on behalf of the Board of Directors

DELH g ﬂ.
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1 PRI & Meyyappan Ramanathan Manish Riyal .
Whole-time Director Director
[DIK: 6711994 [DIN: 08226172]
Yash Gisg

Company Secretary

Place: Delht

Date: 29 May 2025
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INDEPENDENT AUDITOR’S REPORT

To the Members of Lucina Land Development Limited

Reportt on the Audit of the Standalone financial statements
Opinion

We have audited the accompanying Standalone financial statements of Lucina Land
Development Limited (“the Company™), which comptise the balance sheet as at 31 March 2025,
and the Statement of Profit and Loss (including Other Comprehensive Tncome), Staternent of
Changes in Equity and Statement of Cash Flows for the year then ended, and notes to the
Standalone financial statements, including a summary of material accounting policies and other
explanatory information (hereinafter referred to as “the Standalone financial statements™).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Standalone financial statements give the information tequired by the Companies
Act, 2013 (‘Act’) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India including Indian Accounting Standards (‘Ind
AS’) specified under section 133 of the Act, of the state of affairs of the Company as at 31
March 2025, its Loss and total comprehensive income, changes in equity and its cash flows for
the year ended on that date.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the Standalone financial statements of the current period. These matters were
addressed in rthe context of our audit of the Standalone 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 report,
Head Office : . Second Office: Telefax : 011-43045353
19, Third Floor, K. K. Business Center, 112A, First Floor, 19, Surya Kiran Building, Email : info@rajgirikshit,com

Veer Savarkar Biock, Shakarpur, Delhi-110092 KG Marg, New Delhi-110001
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Key Audit Matter

Audit Response

Revenue Recognition

The Company’s pelicies on revenue tecognition
is set out in Note 5.5 to the Standalone financial
statermnents,

As per the principles of Ind AS 115 “Revenye
from Contracts with Customers”, revenue from
sale of residential/commercial propertes is
recognized when the performance obligadions
are essentially complete.

The performance obligations are considered to
be complete when control over the property has
been transferred to the buyer ie. offer for
possession of properties have been issued to the
customers,

The amount of revenue and cost thereon on
contracts with customers forms 2 substantial part
of the statement of profit and loss and
managemert judgement is also involved in the
interpretation of these conditions,

The above transaction required audit focus due
to the sigaificant impact of the same on the
accompanying standalone financial statement of
the Company. The martter has been considered
te be of most significance to the audit and
accordingly, has been considered as a key audic
matter for the cutrent year audir.

Our audit procedures related to the tevenue recognition
included, but not limited to the following:

L 4

Evaluated the appropriateness of the Company’s
tevenue recognition policies with respect to the
principles of Ind AS 115,

LEnquiring from the management and inspecting the
mternal controls related to revenye recognition for
ensuring the completeness of the customer sales,
issue of possession letters and the recording of |
customer receipts; F

We have performed the following procedures for
revenue recognition: ;

a. Verification of the possession leters issued on
sample basis along with the proof of deliveries
to  ensure completencss;

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

¢ Performing cut-off procedures and other |
analytical procedures like project wise variance
anmalysis and margin agalysis to find any
anomalies.

Ensured that the disclosure requirements of Ind AS

115 have been complied with,

Assessing the catrying value of inventory
The accounting policies for Inventories are set
out m Note 3.4 to the Standzlone financial
statements,

Inventories of the Company comprise of real
estate properties (including land) are disclosed
uader Note 12.

Impairment  assessment  of inventory s
considered as a significant risk 25 1hege i a risk
that recoverability of the carrying value of the
mventory could not be established, and potential
impairment  charge might be requited to e
recorded i the consolidated Standalone financiat
statements.  Management’s assessment. of the
recoverable amounis s a judgmental process
which requires the estimation of the mnet
realisable value, which takes into account the
valuations of the properties held and cash flow

orojections  of real estate properties under
development,
Due to their materiality in the context of the

Group’s financial ftatements as a whole and

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

Obrained an understanding  of the management
process for identification of possible  impairment
indicators and process petformed by the management
for impairment testing and the management process of
determining the Net Realisable Value (NRV™Y,

tnquired of the management and inspected che
mternal controls related 1o mventory valuation along
with the process followed o recover/adjust these and
assessed whether impairment is requrred;

e ———— e —_—

All material properties undes development as ar 31
March 2025 were discussed on case-to-case basis with
the management for their plan of recovery/adjustment;

For real estate propetties under dcvelopment, obtained
and assessed the management evaluation of the NRV.
We also  assessed the management’s  valuadon
methodology applied in determining the recoverable
amount aud tested the underlying assumptions used by
the management in arriving at those projections:

— e
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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.

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

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

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

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 impairmen:
losses recognized in accordance with applicable accounting
standards,

Information Other than the Standalone financial statements and Auditor's Report

thereon

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

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

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

otherwise appears to be materially misstated.

I, based on the work we have pesformed on the other information obtained prior to the date of
this auditor’s report, we conclude that there is a material misstatement of this other information,
we are requited 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 Standalone financial staternents

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these Standalone financial statements that give a true and
fair view of the financial position, financial performance, total comprehensive income, changes
in equity and cash flows of the Company in accordance with the accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and
for prevendng and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and main

that were operating effectively for ensuring th

tenance of adequate internal financial controls,
€ accuracy and completeness of the accounting




records, relevant to the preparation and presentation of the Standalone financial statements that

give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Standalone financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
$0.

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

Auditor’s Responsibilities for the Audit of the Standalone financial statements

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

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

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

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

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

* Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertamty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concetn. 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 Standalone financial
statements or, if such disciosures 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 Commpany to cease to continue as a going concern,




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

Matetiality is the magnitude of misstatements in the Standalone financial staternents that,
mdividually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone 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 out work; and (if) to evaluate the effect of any identified misstaternents
in the Standalone financial statements.

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

We also provide those charged with governance with 2 statement that we have complied with
televant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may teasonably be thought to bear on our independence,
and whete applicable, related safeguards.

Other Matter

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in
the ‘Annexure A’, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable.

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

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

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

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

{d) In our opinion, the aforesaid Standalone tinancial statements comply with Ind AS specified
under Section 133 of the Act,




() On the basis of the written representations received from the directors as on 31 March 2025
taken on record by the Board of Directors, none of the directors is disqualified as on 31
Match 2025 from being appointed as a director in terms of Section 164(2) of the Act.

(B 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, 201 4;

{8) With respect to the adequacy of the internal financial controls with reference to Standalone
financial staternents of the Company and the operating effectiveness of such controls, refer to
our separate Report in ‘Annexure B’. Qur fepott expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s intetnal financial controls over
financial reporting,

(h)With respect to the other matters to be mncluded in the Auditor’s Repott in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 201 4, in our opinion and to the best of
out information and according to the explanatons given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its
Standalone financial statements as at 31 March 2025- Refer Note 51 to the Standalone
financial statements.

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeabie losses as at 31 March 2025.

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company during the year ended 31 March 2025,

1v. (a) The Management has tepresented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loaned or
nvested (either from botrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entites identified in any manner whatsoever by or on behaif of the Company (“Ulimarce
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimace
Beneficiaries;

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

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

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




vi. As stated in note 54 to the Standalone financial statements and based on our examination
which included test checks, the Company, in respect of financial year commencing on 1
April 2024, has used an accounting softwares for maintaining its books of account which
have feature of recording audit trail (edit log) facility and the same has been operated
throughout the year for all relevant transactions recorded in the softwares except that, the
audit trail logs wete not enabled for changes made using privileged access rights for direct
data changes at the database level. Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered with other than the consequential
impact of the exception given above. Furthermore, the audit trail has been preserved by
the Company as per the statutory requirements for record retention except that the audit
trail at the database level for the Company has not been preserved in the accounting
software for the period 1 April 2023 to 31 Macch 2024

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

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

For Raj Girikshit & Associates
Chartered Accountants

Firm’s Befistration No.: (2

r-a-‘ | ¥
Gaurav Goy CE - FRN-22280M
Pattner 3
Membership No.: § 698\\'2"{&,2 g Arss £

UDIN: 255186986mMipA 02 224

Place: Delh:
Date: 29 May 2025



ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

With reference to the Annexure A referred to in the Independent Auditor's Report to the members of
the Company on the Standalone financial statements for the year ended 31 March 2025, based on the
audit procedures performed for the putpose of repotting a true and fair view on the Standalone
financial statements of the Company and taking into considetation the information and explanations
given to us and the books of account and other records examined by us in the normal course of audit,
and to the best of our knowledge and belief, we report that:

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

(a)

(b)

(©)

()

@ (@

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

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

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

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

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

According to the information, explanation and representaton provided to us and
based on verification carried out by us, there are no proceedings have been
initiated or are pending against the Company for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (43 of 1988) and rules
made thereunder.

The inventories held by the Company comprise stocks of units in completed
projects and work in progress of the projects under development. Having
regard to the nature of the Inventory, the management has conducted physical
verification of inventory by way of verification of title deeds, site visits
conducted, and continuous project progress monitoring by competent persons
at reasonable intervals during the year, and no material discrepancies werc
noticed on such physical verification.




(iii)

(b)

According to the information, explanation and representation provided to us
and based on verification carried out by us, during the current financial year,
the company has not been sanctioned working capital limits in excess of five
crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. Accordingly, reporting under clause 3()(b) of the Order

is not applicable to the Company.

According to the information, explanation and representation provided to us
and based on verification carried out by us, the Company has not made any
investment in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured to companies, firms,

Limited Liability Partnerships (LLPs), except given below:

The Company has provided security to other entity during the year as below:

(X in Million)
Security .
Particulars (refer note 12 & |
13) ;
Aggregate amount provided during the year
- Others N
(a) Fellow Subsidiary Companies |
(b) Other Companies 11,031.40 .
Balance outstanding as at balance sheet date
- Others i
(a) Fellow Subsidiary Companies i
(by Other Companies 11,031.40 :

(b) According to the information, explanation and representation provided to us and

©

based on verification carried out by us, the Company has not provided any guarantce

or made any investments in or has not granted any advances in the nature of loans,

secured or unsecured, to companies, firms, Limited Liability Partnerships or any

other parties duting the year but given security for the non-convertible debentures

issued. The terms and conditions of such secutity given are, prima facie, not

prejudicial to the interest of the Company.

The Company has granted loans that are repayable on demand. For loans

outstanding at the year end, we are informed that the Company has not

demanded repayment of any such loan during the year, in our opinion,

tepayment of the principal amount is regular.

According to the information, explanation and representation provided to us

and based on verification carried out by us, there is no overdue amount in

respect of loans granted to company. Accordingly, clause 3(iii)(d) of the Order

is not applicable,




(iv)

v

(vi)

(€)

®

According to the information, explanation and representation provided to us
and based on verification carried out by us, no loans or advances in the nature
of loans granted by the Company which have fallen due during the year, have
been renewed or extended or fresh loans granted to settle the over dues of
existing loans given to the same patties. Accordingly, clause 3(iii)(e) of the
Order is not applicable.

According to the information, explanation and representation provided to us
and based on verification carried out by us, the Company has not granted loans
or advances in the nature of loans, either tepayable on demand or without
specifying any terms or period of repayment except for the following loans or
advances in the nature of loans to its fellow subsidiary company as defined in
clause (76} of Section 2 of the Companies Act, 2013(*the Act”):

(¥ in Million)
Particulars All Parties Promoters Related “
Parties

Aggregate of loans/advances in nature of loan
- Repayable on demand (A) 81.30 - 78.80

-Agreement does not specify any
terms or period of repayment (B) - - -
Total (A+B) 81.30 - 78.80

Percentage of loans/advances in nature of lean to the total 97% |
Ioans

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

applicable.

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

We have broadly reviewed the books of account maintained by the Company in
tespect of products where maintenance of cost records has been specified by
the Central Government under sub-section (1) of section 148 of the Act and
the rules framed there under and are of the opinion that, prima facie, the




(vii)

(vi)

(@)

(®)

prescribed accounts and recotds have been made and maintained. However, we
have not made a derailed examination of the cost records with a view to
determine whether they are accurate or complete.

In our opinion, and according to the information and explanations given to us,
the Company is regular in depositing undisputed statutory dues including goods
and services tax, provident fund, employees’ state insurance, income-tax, sales-
tax, service tax, duty of customs, duty of excise, value added tax, cess and other
material statutory dues, as applicable, with the appropriate authorities. Further,
no undisputed amounts payable in respect thereof were outstanding at the year-
end for a period of more than six months from the date they became payable.

According to the information and explanations given to us, there are no statutory
dues referred in sub-clause (a) which have not been deposited with the approptiate
authorities on account of any dispute except for the following:

Name of the Nature of Gross Petiod to Forum
statute dues Amount which the where
€4 amount dispute is
Miliion) relates pending
Income Tax Act, Income Tax 17.90 AY -2011-12 | CIT(Appeal)
1961
The Finance Act, Service Tax 19.70 Financial Year CESTAT
1994 2011-12 to
February 2016
The Central Goods | VAT Input 6.40 Trans-1 as at Joint
& Service Tax Act, | Credit 30.06.2017 | Commissione
2017 claimed in r of State
Trans-1 Taxes,
(Appeal)
The Central Goods | GST/ITC 16.80 F.Y 2017-18 Dy.
& Service Tax Act, | Demand Commussione
2017 r of State Tax
The Central Goods | GST/ITC 35.90 EY 2018-19 Dy. |
& Service Tax Act, | Demand Commissione
2017 r of State Tax

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

According to the records of the company examined by us and the information and
explanations given to us, during the current financial year, the Company has not




)

(xi)

(b)

(©)

(d)

(e)

®

(2)

(b)

@

defaulted in repayment of its loans or borrowings or in the payment of interes:

thereon to any lender.

According to the information and explanations given to us including
confirmations received from banks and other lenders and  written
representation received from the management of the Company, and on the
basis of our audit procedures, we report that the Company has not been
declared 2 wilful defaulter by any bank or financial institution or other lender,

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

According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the Standalone financial
statements of the Company, we report that no funds raised by the Company on
short term basis have been utilised for long term purposes.

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

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

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

According to the information and explanations given to us, the Company has not
made any preferential allotment or private placement of shates or (fully, partially or
optionally) convertible debentures during the year. Accordingly, reporting under
clause 3(x)(b) of the Order is not applicable to the Company.

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




(xi1)

(xiti)

(xiv)

(xvi)

(vl

(b}

(©)

(2)

(b)

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

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

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

According to the information and explanations given to us, and the procedures
performed by us, all transactions entered into by the Company with the related
parties are in compliance with sections 177 and 188 of the Act, where applicable.
Further, the details of such related party transactions have been disclosed in the
Standalone financial statements, as required under Indian Accounting Standard (Ind
AS) 24, Related Party Disclosures specified in Companies (Indian Accounting
Standards) Rules 2015 as prescribed under section 133 of the Act.

According to the information and explanations given to us, and the procedures
performed by us, the Company has an internal audit system as required under
section 138 of the Act which is commensurate with the size and nature of its
business.

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

According to the information and explanation given to vs, the Company has not
entered into any non-cash transactions with its directors or persons connected with
them and accordingly, provisions of section 192 of the Companies Act, 2013 are nor
applicable to the Company.

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

The Company is not a Core Investment Company and there are no Core Investment
Companies in the Group. Accordingly, reporting under clause 3(xvi) (c) and {d) of
the Order is not applicable to the Company.

The Company has incurred cash losses of ¥ 290.80 million in the current
financial year 2024-25 and cash losses of T 464.10 million during immediately




(aviil)

(xix)

()

preceding financial year,

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

On the basis of the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information accompanying
the Standalone financial statements and our knowledge of the Board of Directors
and Management plans and based on our examination of the evidence supporting
the assumptions, and subject to the Note No. 56{d) of the Financial Statement,
nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viabllity of the Company. We
further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilides falling
due within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due.

The provision of section 135 of the Companies Act, 2013 (“the Act”) relating 1o
Corporate Social Responsibility are not applicable to the company during the year
under audit. Accordingly, clause 3(xx} of the Order is not applicable,

For Raj Girikshit & Associates
Charttered Accountants
Firm’s Regige2tion No.: 022280N

Gaur
Pattner Y _
Membership No, 698 Nlorpu pernt

UDIN: 95513 348 e PQA'-C;BH'Z'SW

Place: Delhi
Date: 29 May 2025




ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

[Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requitements’ in the
Independent Auditor’s Report of even date to the members of Lucina Land Development Limited
on the standalone financial statements for the year ended 31 March 2025)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial teporting of Lucina Land
Development Limited (“the Company”) as of 31 March 2025 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (“ICAI”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating eftfectively for ensuring
the ordetly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit, We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™)
and the Standards on Auditing specified under section 143(10) of the Act to the extent applicable
to an audit of internal financial controls, both issued by the ICAL Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated eftectively in all material
respects.




Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial repotting and their operating effectiveness. Qur
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that 2 material weakness exists,
and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the standalone financial statements, whether
due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.

Meaning of Internal Financial Controls Over Financial Reporting

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

Inhetent Limitations of Internal Financial Controls Over Financial Reporting

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




Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operatng effectively as at 31 March 2025, based on the internal control over financial reporting
critetia established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the ICAIL

For Raj Girikshit & Associates
Chartered Accountants
Firm’s Registragfon No.: 022280

Gaurav G
Partner

Place: New Delhi
Date: 29 May 2025



Lucina Land Development Limited
Standalone Balance Sheet a5 at

I ASSETS

Mon-cument assets
Property, plant and equipment
Intangible assets
Financial assets

Tnvestments

Other financial assets
Deferred tax assets, net
Non-current tax assets, net
Orher non curcent assets

Current assets
Tnventories
Financial assets
Investments
Trade receivables
Cash and cash equivalents
Other bank balances
Loans
Other financial assers
nher cureent assers

Total of Assets

iI. EQUITY AND LIABILITIES
Equity
Equity share capital
Instruments endrely equity in natmre
Other equity

Liabilities
Non-current liabilities
Financial fiabilies
Borrowings
Lease liabilites
Other financial Liabilities
Provisions

Current liabilities

Financial liabilities
Borcowings
Lease liabilides
Trade payables

-total outstanding dues of micro and small enterprises
-totat outstanding dues of creditors other than micro and small enterprises

Other financial liabilities
Other current liabilities
Provisions

Total of Equity & Liabilities

Summary of material accounting policies
The accompanying notes form an integral part of the srandalone financial statements.

This is the standalone balance sheet teferred 1o in our report of even date.

For Raj Girikshit & Associates

Place: Dellu
Date: 29 May 2025

VDIN- 25518 68 M1 P RO B2 LY

GA
6B

TA
8aA

10
114

7B
i3
14
15
16

&B

1B

17 A
178

19 A
20 A
2l A
22 A

193
20B
23

21B
24
2B

31 March 2025 31 March 2024
@ in Million)  in Million)
9.60 10.40
250 2.50
8.70 (50
10.70 503.20
40.70 46.20
8.90 -
8110 562.80
10,980.70 11,288.30
25.70 20,20
50.70 184.60
8,50 80.10
5.80 45.90
81.30 8200
5.60 -
110.00 116.1¢
11,268.60 11,817.20
11,349.70 12,380.00
0.50 .50
276.50 276.50
(10,799.60) (9,145.00)
(10,522.60) (8,863.00)
1,064.30 982.10
3.20
10.70 -
2710 3050
1,105.30 1,012.60
11,518.90 11,049.60
0.90 -
7.70 5.90
374.80 31270
2510 100.10
8,661.80 2,580 50
177.80 177.60
20,767.00 20,235.40
11,349.70 12,350.00

Meyyappan Ramanathan

For and on bebalf of the Board of Directors

Manish Riyal
Dhrector

[DIN:08226172)



Lucina Land Development Limited
Standafone Statement of Profit and Loss for the year ended

Mote
Revenue
Revenue from ocperations 25
Other income
Total Revenue
Expenses
Cost of revenue 27
Cost incurred duding the year
{Increase)/decrease in real estate properties
Employee benefits expense 28
Finance costs 29
Diepreciation and amortisation expense 6
Orher expenses ) 30
Total Expenses
Loss before exceptional items and tax
Excepuonal items 12
Loss before tax
Tax expense 31
Current tax {inchuding eaclier years)
Defetred tax chacge/(credit)
Loss after tax

Other comp h ive i
Items that will not be reclassified to profit or loss
Re-measurement gain/(oss} on defined benefir plans
Income tax relating to items that will not be reclassified o profit or loss
Total other comprehensive income net of tax

Total comprehensive income for the year

Eamings per equity share 32
Equity shase of face value % 10/-¢ach

Basic {%)

Diluted (%)
Summary of material accounting policies 5

The accompanying notes form an integral past of the standalone financial statements.

This is the standalone statement of profit and loss reforred 1o in our report of even date

For Raj Girikshit & Associates
Chartereg/ Accountants

Firm's Registration Number,# # S6
/ b

Gaura¥f Goyal
Pariner

Place: Delhi
Dare: 29 May 2625

VoW - 25518 648 BMIPAD 212y

31 Maech 2025

(T in Million)

99.50
611G
160.60

683.00
(611.10)
163.80

2.10
5.50
170.00
413.30

(252.70)
918.70
(L171.40)

492,50

51,663.90;

G.60

6.60

(1,657.30)

(33,278.43)
(33,278.43)

For and on behalf of the Board of Dizeciors

Meyyappan Ramanathan

31 March 2024
(% in Million)

231.70
13.60
265.30

1,035.60
(920.40)
172.30
0.30
410
405.20
697.10

(431.30)

(431.80)

39.00
{0.70

!470.10)

(2.00)
0.59

(L50)
(471.60) '

(9,401.73)
(9,401.73)

Manish Riyal

Whole- dme Director
IN:07119949)

Yas Garg
Compyny Secretary

Dhcector

[DIN:03226172)



Lucina Land Development Limited
Standalone Statement of Cash Flow for the Year ended

A. Cash fow from operating activities:

mEp

Lass beforce tax
Adjustments for:

Finanee costs

Depreciation and amortisadon expense

Enterest expenscs on income tax

Interest income on fixed deposits

[nrerest income on income tax refund

Financial guarantee income

Loss on properry, plant and equipment sold/ wdten off

Income on fair valuation of financial instrumenys

Profit on sale of Investments

Provisions for employee benefic & others

Bad debts wrtten off

Provision for onerous loss

Excess provision/Liabilides written back
Operating loss before waorking capital changes
Working capital changes

Inventories

Trade receivables

Other current and non-current assets

Orther current and non-current financial agsets

Trade payables

Financial liabilities, other Liabilides and provisions
Cash used in operating activities

Income tax (paid) / refund received, net
Net cash used in operating activities

. Cash flow from investing activities:

Purchase of Property plant & equipment

Proceeds from sale/(invesument) in mutual fund (net)
Inter-corporate loans and advances teceived back (ner)
Mavernent in bank deposits {ner}

Interest on fixed deposit

Net cash generated from investing activities

. Cash flow from financing activities: (Refer note 53)

Proceeds of tecm loan from non banking finance company
Repayment of term loan to non banking finance company
Proceeds from issue of non-convertible debenutres
Redemption of non-converuble debentures

Interest and other finance cost paid

Lease liabilides

Proceeds from inter-corporate borrowings

Repayment of inter-corporate borrowings

Net cash g d from fi ing activides

+ Increase/ (decrease) in cash and cash equivalents (A+B+C)
+ Cash and cash equivalents at the beginning of the year
. Cash and cash equivalents a¢ the end of the year (D+E)

otes:

Recenciliation of cash & cash equival as per standalone financial statements
q P

Cash and cash equivalents includes (refer note 14}
Cash on hand
Balances with banks - in cucrent accounts

Bank deposits with odginal mawriry up to three months

The accompanying notes form an intagral part of the standalone financial statements,
This is the standafone statement of cash flow teferred to in our report of even date

For Raj Giplkshit & Associates

Place: Dellu
Drace: 29 May 2025

UoIN - 255186948 BMI PR D 32%Y

Compayy Secretary

31 March 2025
{% in Million)

(1,171.40)

219
5.50

{461.60)
134.00
1714

{11.60)
63.90
68.80

(477.40)
5.80

(471.60)

(1.30)
(4.9
3930

440
37.50

(1,046.76)
1,100.00
{158.30)
(1.40)
131450

{345.30)

362.80

(7130
80.10
8.80

. e
= b
(=i~

8.50

For and on behalf of the Board of Directors

’1 'M\"\of%ﬂ-n
Meyyappan Ramanathan
Whole- dme Direcror

31 Mavch 2024
(¥ in Million)

(431.80)

{2.80)
410
0.30

370
0.20)
(2.10)

1.00

3.20

410

@28.70)

(603.00)
104.50
7.00
(150.50)
GH0. 70
(409.60)

s
(417.90)

(3.60)
11040
65.50
{40.10
2,00
134.20

1,200.00
{217.90
(1,602.76)
(307.00)

1,6(1.20

323.80

349.80

66.10
14.00
80.10

0.10
29.50
50.50
80.10

Manish Riyal

[DIN:08226172)



Lucina Land Drevelopment Lirnited

G

dalone S of Ch

ges in Equity as at 31 March 2025

A Eqguity share capital* (% in Million)
Particulars Balance as at Balance as at Balance as at
M Apnl 2023 31 March 2024 31 March 2025
Equity share capital 0.50 £.5¢ 0.50
Instruntents entirely equity in nature®®
. Balance as at Balance as at Balance as at
Particula
Artiewiars 01 April 2023 | 31 March 2024 31 March 2025
Opdonally convertible debentures 276.50 276.50 276.50
Total 276.50 276.50 276.50
Other equityd*
Particulars Other Reserves and surplus Other Taotal
components of comprehensive
equity income
Geaeral Debenture Retained Re-measurement
Reserve redempiion earnings of defined benefit
reserve plans
[Balance as at 01 April 2023 29.40 20:4.30 324.00 {9,233.40) 1.80 (8,673.40)
Loss fot the year . - (470,10} . GT0.10)
Re-measurement of defined benefit plans, {ner of 1ax} - - - - {1.50% {1.50)
Movement in deferred emplovee compensation reserve (29.400 29.40 - - -
Transfer from statement of profit and Joss - 324.80 (324.00 - - -
Balance as at 31 March 2024 - 558.20 - {9,703.50) .30 {9,145400%
Loss for the year - - {1.663.99) - {1.663.98)
Re-measurement of defined benefit plans, (net of tax) - - - - G.60 6.60
Corporate guarantee given by holding company 2.70 - - - - 270
Balance as at 31 March 2025 270 558.20 - {11,367.40) 6.90 (10,799.60)

Hor detasly frefer note 17.4)
#ofor durails frifer mote 178)
*e¥or details (refor mote 18)

The accompanying notes form an integral part of the standalone financial statements.
This is the sandalone statement of changes in equity referred to in our report of even date.

For Raj Girikshit & Associates

Plage: Delhi
Date: 29 May 2025

H.

VDW= 25518648 HMIPAD LY

For and on behalf of the Board of Directors

Meyyappan Ramanathan Manish Riyal
Whole- tme Director Director
{DIN:07119949] [DIN.08226172)




Lucina Land Development Limited _
Summary of material accounting policies and other explanatory information for standalone financial statements for the
year ended 31 March 2025

1. Nature of principal activities
Lucina Land Development Limited (“the Company”) having CIN: U70109DL20061PLC151260 was mcorporated on July 25,
2006 as Lucina Land Development Private Limited and is engaged in development of real estare project and the other related
and ancillary activides. The company is involved in developing n project - "Indiabulls Geeens Panvel” located ar Panvel,
Raigad District, Maharashtra,

2. General information and statement of compliance with Ind AS
These financial statements (financial sta tements’) of the Company have been prepared in accordance with the Indian
Accounting Standards as notified under section 133 of the Companies Act 2013 read with the Companies (Indian Accounting
Standards) Rules 2015 (by Ministry of Corporate Affairs (MCA B, as amended and other relevant provisions of the Act. The
Company has uniformly applied the accounting policies during the periods presented.

The financial statements are presented in Indian Rupees ('INR’ or )y which is the functional currency of the Company and
all values are tounded to the nearest millions, except where otherwise indicated.

Entity specific disclosare of marerial accounting policies where Ind AS permits options is disclosed hereunder.

The Company has assessed the mateziality of the accountng policy information which involves exercising judgements and
considering both qualitative and quantifative factors by taking into account nor only the size and nature of the item or
condition but also the characteristics of the transactions, events or conditons thar could make the information more likely o
tmpact the decisions of the users of the financial statements.

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

Accounting Policies have been consistently applied except where a aewly issued Accounting Standard is initially adopred or a
revision to an existing Accounting Standard requires a change in the Accounting Pelicy hitherio adopted.

The financial statements for the year ended 31 March 2025 were authorized and approved for issue by the Board of Directors
on 29 May 2025. The revision to the financial statements is permitted by the Board of Directors afrer obraining necessary
approvals or at the instance of regulatory authorities as per provisions of the Act,

3. Recent accounting pronouncerment
Ministry of Corporate Affairs ("MCA™) notfies new standards or amendments to the existing standacds under Cempanies
(Indian Accounting Standards) Rules as issued from tme to time. During the year ended 31 Macch 2025, MCA notified new
accounting standard Ind AS 117- Insurance Contracts, which has no impact on the company financial statements. Further the
MCA has made certain amendments to Ind A8 116- Leases, in particularly relared to sale and lease back transactions, which
has an applicability from 1 Apeil 2024, and has ao significant itnpact on fnancial staternents.

On 7 May 2025, MCA notifies the amendrments to Ind AS 21 - Effects of Changes in Foreipn Exchange Rates. These i
amendments afm to provide clearer guidance on assessing currency exchangeability and estimating exchange rates when
cutrencies are not readily exchangeable. The amendments are effective for annual periods beginaing on or after 1 April 2025,

The Company is currently assessing the probable impact of these amendments on ies financial sta tements.

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

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

5.1 Current versus non-current classification

All assets and lLiabilities have been classified as curtent or non-current as pet the Company’s normal operating cycle and other
criteria set out in Companies Act 2013, Deferred rax assets and liabilities are classified as non-current assets and non-curgent
liabilities, as the case may be,




Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for standalone financial statements for the
year ended 31 March 2025

5.2 Property, plant and equipment (PPE)

Recqgnition and initial measurement

Property, plant and equipment are stated at their cost of acquisition. The cost comptises purchase prce, borrowing cost if
capitalization criteria are met and directly attributable cost of beinging the asset to its working condition for the intended use.
Any trade discount and rebates are deducted in arriving at the purchase price. Subsequent costs are inclueded in the asset’s
carrying amount ot recognised as a scparate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will low to the Company. All other repair and maintenance costs are recognised in Statement of
Profit and Loss as incurred.

Subsequent measuremsent (depreciation and usefl lives)

Depreciation on property, plant and equipment is provided on the straight-line method, computed on the basis of useful lives
{as set out below) prescribed in Schedule 11 to the Companies Act, 2013.

Asset class Useful life
Plant and equipment 12 — 15 years
Office equipment 5 yeats
Computers 3 — 0 years
Furniture and fixtures 10 years
Vehicles 8 vears

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

De-recognition

An item of property, plant and equipment initially recognised is de-recognised upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss adsing on de-recogmtion of the asset (calculated as the
diffetence between the net disposal proceeds and the carrying amount of the asset) is recognised in statement of profit and
loss when the asset is derecognised.

5.3 Intangible assets

Recognition and initial measurevient

Intangible assets (software’s) are 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 arsiving at the purchase price.

Subsequent measurement (amortisation)
The cost of capitalized software is amortized over a petiod 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 asser {calculated as the difference between the net disposal
proceeds and the carrying amount of the asset) is recognised in the staternent of profit and loss, when the asset is de-
recognised.

5.4 Inventories

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

Real estate properties (developed and under development) includes cost of land under development, internal and external
development costs, construction costs, and development/ construction materials, borrowing costs and related overhead costs

and 1s valued at lower of cost or net realizable vahie.

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

FRN-{}22230~ @0




Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for standalone financial statements for the
year ended 31 March 2025

5.5 Revenue recognition

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

Revenne from sale of properties

Revenue from sale of propertes is recognized when the performance obligations are essentially complete and credit risks
have been significantly eliminated. The performance obligations are considered to be complete when control over the
property has been transferred to the buyer Le. offer for possession (possession tequest letter) of properties have been issued
to the custorners and substantal sales consideration is received from the customers.

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

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

When either party to a contract has performed, an entity shalt present the contract in the balance sheet as a contract asset ot a
contzact liability, depending on the refationship between the eniity’s performance and the customer’s payment.

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

Revenne from business managenrent & support services
Income arising from business management & support services is recognised in the period in which the services are rendered.
The Company considers the terms of the contract and its customary business practices to determine the transaction price.

Revensie from facility veaintenance servéves
Revenue from facility maintenance services is recognized on accrual basis and billed to the respective customer, on a periodic
basis.

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

Interest on delayed receipts, cancellation income and teansfer Fees from custorners are recognized on accrual basis except in
cases where ultimate collection is considered doubtful.

5.6 Impairment of non-financial assets

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

5.7 Financial instruments
Non-derivative financial assets
Recopnition and initial measurerment

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




Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for standalone financial statements for the
year ended 31 March 2025

Sutbsequent measnroment

i Debt instruments at amortised cost — A “debt instrument® is measured at the amortsed cost if both the following
conditons are met:

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

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

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 1097 are
measured at fair value. Equity instruments which are held for trading are generally classified as at fair value through
profit and loss (FVTPL). For all other equity instruments, the Company decides to classify the same either as at fair
value through other comprehensive income (FVQCI) of fair value through profit and loss (FVTPL).

iii.  Mutal funds — All mutual funds in scope of Ind AS 109 are measured at fair value through profit and loss (FVTPL).

De-recoguition of financial asiets

A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the Company
has transferred its rights to receive cash flows from the asset measured at amortized cost (or, depending on the business
model, at fair value through other comprehensive income}.

Non-derivative financial liabilities

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

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

De-recaguition of financial liabilities

A financial liability is de-recognised when the obligaton under the liability is discharged or cancelled or expites. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the original
liability and the recognition of a new liability measured at amortized cost (o, depending on the business model, at fair value
through other comprehensive income). The difference in the tespective carrying amounts is recognised in the Statement of
Profit and Loss.

Financial guarantes contracty

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

Derivatives
The Company has entered into certain forward (detivative) contracts to hedge risks. These derivatives are initially recognised
at fair value on the date a derivative contract is entered into and are subsequently re-measured to their fair value at the end of

each reporting period. Any profit or loss atising on cancellation or renewal of such derivative contract is recognised as
income or as expense for the period.

FRN-022280N | @
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Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amouat is reported in the balance sheet if there is a currently
enforceable legal right to offset the recagnised amounts and there 5 an intention to settle on a net basis, to realise the assets
and setile the liabilities simultanecusly.

5.8 Impairment of financial assets

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

Trade recivables

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

Orber finaucial assets

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

5.9 Employee benefits

Defined contribution plan

The Company’s contribution to provident fund is charged to the statement of profit and loss or inventorized as 2 part of real
estate properties under development, as the case may be. The Company’s contributions towards provident fund are deposited
with the regional provident fund commissioner under a defined contribution plan.

Defened benefit plan

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

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-measures the net defined benefit lizbility (asset), it determines current
service cost and net interest for the remainder of the annual reporting period after the plan amendment, curtailment or
seftlement using the actuarial assumptions used to re-measure the net defined benefit liability (asset). Actuarial gains/losses
resulting from re-measurements of the liability are included in other comprehensive income.

Other long-term employee benefits

The Company also provides benefit of compensated absences to its employees which are in the nature of long -term
employee benefit plan. Liability in respect of compensated absences becoming due and expected to be availed more than one
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 reporting date. Actuarial gains and losses arising from experience adjustrments and
changes in actuarial assumptions are recorded in the statement of profit and loss in the year in which such gains or losses
arise.

Shart-terr emiployee bengfits
Short-term employee benefits comprise of employee costs such as salades, bonus etc. is recognized on the basis of the
amount paid or payable for the period during which services are rendered by the employee.

5.10 Provisions, contingent liabilities and contingent assets
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to reflece the current best estimates. Provisions are discounted o their present values, where the ime value of money iy
material.

Centingent liability is disclosed for:

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

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

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

Provision for onerous contracts

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

5.11 Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of the Company’s financial stacements requites managemnent to make judgements, estimates and assumptions
that affect the reported amounts of fevenues, expenses, assets and labifities and the related disclosures.

Significant management Judgements

Recognition of deferred tax assets — The extent to which deferred tax assers can be rec wnized is based on an assessment
of the probability of the Company’s furure raxable 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 assers
tequires assessment of several external and internal factors which could resulr 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 Company
assesses the requirement of provisions against the outstanding contingent liabilites. However, the actual future outcome may
be different from this judgement,

Sigiificant estimates

Useful lives of depreciable/amortisable assets - Managemenr reviews its estimate of the useful lives of
depreciable/amortisable assets ar each teporting date, based on the expected utility of the assers. Uncertainges in these
estimates relate o 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 furre salaty increases. Variaton in rhese
assumptions may significantly impact the DBO amount and the annual defined benefit expenses.

Fair value measurements — Management applies valuation techniques to deterenine the fair value of financial instrumengs
{where active market quotes are not available). This involves developing estimates and assumptions consistent with how
market participacts would price the instrument.
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6A Property, plant and equipment- Tangible Assets {T in Miltion)
Particulars Building  Plantand Office Computers Furmiture Vehicles Ships Righe of Total
machinery equipment and fixtures use assets

Gross carrying amount

At 1 April 2023 4.80 106.00 930 15.00 2.50 290 796 - 155.40
Additions - - 0.20 3.20 0.20 - - - 3.60
Disposals/assets written off {4.20) (74.60) (8.60} {16.50) (2.10) (6.10) - - (112.10)
Balance as at 31 March 2024 0.60 3140 0.90 5,70 0.60 2.80 7.90 . 49.90
Addidons 0.20 - 0.30 .50 0.20 - - 518 6.30
Disposals/assets wiitten off - - - - - {2.50) (7.90) - {10.40)
Balance as at 31 March 2025 .80 3140 1.20 6.20 0.80 0.30 - 5.10 45.80
Acc lated d P

At 1 April 2023 4.80 95.60 8,70 17.90 190 1.50 5.20 - 141.60
Charge for the year - 3.80 0.30 0.90 020 0.50 0.60 - 6.30
Adjustments for disposals {4.20) (72.30) (8.60) {16.40) {1.70) (5.20) - - (108.40)
Balance as at 31 March 2024 0.60 27.10 0.40 2.40 0.40 2.80 5.80 - 39.50
Charge for the year - 210 0.10 L.60 - - 0.50 120 5.50
Adjustments for disposals - - - - - {2.50) (6.30) - (3.80)
Balance as at 31 March 2025 0.60 29.20 0.50 4.00 0.40 0.30 - 1.20 36.20
Net carrying amount as at 31 March 2024 - 4.30 0.50 3.30 0.20 - 2.10 - 10.40
Net cartying amount as at 31 March 2025 0.20 2.20 0.70 2.20 .40 - - 3.90 9.60

i} During the year ended 31 March 2025 the company has not inventorised Depreciation on Phat & Machinery { Previous year  2.20 million)
) Thece are 0o contzaciual commitments for the acquisition of property, plant and equipments.
i) Property, plant and equipment have been pledged as security against Non Covertible Debenture issued.
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6 B Other Intangible assets {T in Million)
Softwares Total

Gross canying amount
At 1 April 2023 12,60 12,60
Disposals/assets weitien off {12.60) {12.60)
Balance as at 31 March 2024 - -
Disposals /assets writteq off - -
Balance as at 31 March 2025 - -
Accumulated amaortisation
At 1 Apdl 2023 12,50 12.50
Adjustments for disposals {12.50% (12.50)

i}

Balance as ar 31 March 2024

Amorusation charge for the year
Adjusiments for disposals

Balance as at 31 March 2025

Net carrying amount as at 31 March 2024

Net carrying amount as at 31 March 2025

There arz no contaactual commitments for the acquisition of intangible assets.
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31 March 2025 31 March 2024
(Z in Million} @® in Million)
Note -7

A lovestments - non-cusrent
Iovestment in equity shares
Subsidiaries (at cost, fully paid up), Unqaoted*

- Noble Realtors Limited
50,000 (31 March 2024: 50,000) equity shazes of Z10 each .50 050
- Nilgid Infrastructure Drevelopment Limited
30,000 (31 Macch 2024: 50,000 ) equiry shares of 2 1) each 0.50 .50
- Albina Real Estate Limited
50,000 (31 March 2024: 50,000 ) equity shaces of T10 each 8.50 0.50
- Devona Infrastruchrre Limited
50,000 (31 March 2024: 50,000} equity shases of T10 each 0.50 0.50
- Senda Properdes Limited
50,000 (31 March 2024: 50,0003 equity shares of 210 each 0.50 0.50
2.50 2.50
Aggregate book value of unquoted investmenrs 2.50 2.50

* Investment in equity instruments of subsidiaries ace stated at cost as per IND AS 27, Separate Financial Sttements.

B Investments - current
Investment in mumal funds , quoted
Trust mutual fund liquid fund - Direct Plan - Geowth* 25570 20.20
{20,483.734 (31 March 2024: 17,808.85) Units NAV: 1,256.0871 (31 March 2024: 1,133.64)]

25.70 20.20

Aggregate book value/ market valne of quoted investments 25,70 20.20
*0f the above Investment in murual fund, investrment worth ¥25.10 millions (19,982,279 Units), (31 March 2024 .3 Nil) are pledged or lien marked.

Note - §
A Other financial assets - non-current
Unsecured, considered good

Bank deposits with matutiey of more than 12 months{refer note 15) 0.0 010

Security deposits 1.30 0.40

Financial guarantee asset 13 -
8.70 0.50

B Other financial assets ~ current
Unsecured, considered good

Deposits with Government authories 0.60 .
Financial guarantee asser 5.00 -

5.60 -
Mowe -4

Deferred tax assets, et
Deferred tax asset adsing on account of ;

Provision of employee benefits 7.20 8.10
Property, plant and equipment and intangible assets 350 4.4
Ind AS reansitdon adjustments in retained eaning - 490.70

10.70 503.20

The company has decided 1o restrict recognition of Deferred Tax Assets an beought forwacd losses to the exteat there is no reasonable assurance for realisation of
deferred ax assets in near future. The company has unabsorbed business loss amounting 10 313,276.30 million (315t March, 2024 T 12,880.60 million} that are available
for offsetting for a maximum pecod of eight years from the incurrence of loss. The company has not created deferred tax assets on these unabsorbed Iosses considering
uncectainty involved around future taxable income.

Capuon wise movement in deferred tax assets as follows:

Pardcufars 01 April 2023 Recognised/| Recognised /(Reversed) in 31 March 2024
{Reversed) in profit and loss
other
comprehen-

sive income

Deeferred tax asset arising on account of :

Provision of employee benefits {1.50) 1.30 8.10
Property, plant and sguipment and intangible assets - {0.50) 4,40
Ind A3 transition adjustments in retained earaing - .10 49170

Total (0.50) 0.70 503.20
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31 March 2025 31 Maech 2024
(X in Million) (X in Million})
Caption wise movement in deferred tax assets as follows:
Particulars 01 April 2024 Recognised/| Recognised /{Reversed) in 31 March 2025
{Reversed) in profit and loss
other
comprehen-

sive income

Deferred eax asset anising on account of :

Provision of employee benefits 8.10 - {0.90) 7.X)
Property, plant and equipment and intangible assets 440 - {0.90} 3.50
Ind A3 transition adjastments in retined carning 490.70 - (490.70) -
Taotal 503.20 - (492,50} 10.70
Nate - 1)
Non-current tax assets, net E
Advance income tax, including tax deducted at source 403.70 46.20
40.70 46.20
Note - 11
A Other non-current assets
Prepaid expenses 8.90 -
8.90 -

B Other current assers
(Unsecured , Considered Good)

Advance to staff 0.10 -
Mobilization advances 46.30 50.00
Advance wo marerial / service providers 39.60 49.30
Prepaid expenses 5.70 200
Balances with statutory authotites 18.30 14.30
Others - 0.50
110.00 116.10
Note - 12
Inventories
A Real estate properdes - under development, at cost
Cost of properties under development 21,835.7% 21,170.30
Less: transferred to developed propertes {10,271.60) {10, 245.70)
11,564.10 10,924.60
B Real estate properties - developed, at cost
Cost of developed properties 10,271.60 10,245.70
Less: cost of cevenue recognized dll date 10,087.30 1,061.90
184.30 183.50
C Coostniction materials in stock, at cost 15L.00 179.90
D Onerous Loss {91870} -
10,980.%0 11,288.30

(i) During the peac ended March, 2025 the company has inventotised borrowing cost of T 110.70 million (Previous year T 164.50 million), and inventodsed Depreciation

of T Nil million [ Previous year ¥ 2.20 millions).

(i} During the financial year ended 31 March 2025, the Company has assessed the financial viability of its ongoing real estate development project as an onerous contract in
accordance with Indian Aecounting Standard (Ind AS) 37 — Provisions, Contingent Linbilides and Contingent Assets. Due to adverse market conditions, escalated
construction costs, and a reduction in expected sales revenue from the proiect, the unavoidable costs of fulfilling the contractual obligations under the Project exceed the
expecied economic benefits. Accordingly, the Company has recognized a provision of 2 918.70 million in tespect of the estmated loss on the Project.

(iii) Also refer note 19 for morigage detal.
{iv) The weighted average rate of interest capitalisation is in the range of 13.50% basis the underlying borrowings of respective entities.

Note - 13

Trade Receivables (refer nore No 1%

Trade Receivables*

() Considered good - Unsecured 50.70 134.60
50,70 184.60
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31 March 2025 31 March 2024
(T in Million) ( in Million)
As at 31 March 2025
Particulars Less than 6| 6 mouths to| 1-2years 2-3years | More than 3 years Total
months { year
{) Undispured trade receivables - considered good - 0.40 19.60 250 23.20 50.70
() Undispuied trade receivables - considered doubsful (Having - - - - -
significant increase in osk}
(iii) Undisputed trade receivables - eredit impaired - - - - - -
{iv) Disputed trade recetvables - considered pood - - - - - -
() Disputed trade receivables - considered doubtful (Having - - - -
significant increase in risk)
(vi) Disputed trade receivables - credit impaired - - -
As at 31 March 2024
Particulars Less than 6| 6 months to| 1-2years 2-3years | More than 3 years Total
months 1year
{ Undispured wade receivables - considersd good 118.10 - 1.20 2530 40.00 134,60
(i) Undisputed tcade receivables - considered doubtful (Having - - - -
significant increase in dsk)
{iif} Undispured trade receivabies - ¢redit impaired - - - - - - -
(iv) Disputed teade recervables - considered good - - - - -
{v) Disputed uade receivables - considered doubtful (Having - - - - - -
sigmificant increase in tsk)
{vi) Disputed rade receivables - credit impaired - - -
Note - 14
Cash and cash equivalents
Cash on hand 0.20 0.10
Balances with banks
In current accounts 8.60 29.50
Baak deposits with criginal maturity up to three moaths - 50.50
8.80 80.10
Note - 15
Other bank balances
Bank deposits*
With marurity of more than three months and up 1 twelve months 5.80 45.10
With maturity of more than twelve months .10 .10
5.90 45,20
Less: Non-current bank balances in fixed deposit accounts {refec ncte 8) {0.10) {0.10}
5.5 45.10
{nterest Accrued on bank deposirs - 0.80
5.80 45.90

*Fixed Deposit (excluding acerued interest) with banks of %5.80 million (31 March 2024: T 45.10 million) are pledged for the purpose of Bank Guarantee.

*Fixed Deposit (including accrued interest) of Z0.10 millions ( 31 March 2024: 20.10 milfion) are kept under lien as Guaranree,

MNote - 16

Loans - current®

Considered good - Unsecured
Inter-corpacate loans to related parties
Loans to employees

*The Company has not given any loans which is either eredit impaired or where there is significant increase in credit risk

78.80 78.80
2.50 3.20
5130 82.00
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31 March 2025 3 March 2024

(% in Million) & in Million}
Note - 17 3t March 2025 31 March 2024
Equity share capital Number Amount NMumber Amount
Authorised (T in Million) (T in Million)
Equity share capital of face value of ¥ 10 each 50,080 0.5() 50,600 0.50
50,000 0.50 50,000 0.50
Issued, subscribed and fully paid up
Equity share capital of face value of € 10 each 56,000 .50 50,000 0.50
50,000 0.50 50,0006 0.50
Reconciliation of number and amount of equity shares outstanding at the beginning and at the end of the year
Equity shares
Balance at the beginning of the year 50,000 0.50 50,000 0.50
Add: Issved during the year - - - .
Less: Redeemed during the year - - - -
Balance at the end of the year 50,000 0.50 50,000 0.50

Rights, preferences and restrictions attached to equity shares

The holdecs of equity shaces are entitled 1o receive dividends as declired from time to time, and aze entitled to one vote per share at meedngs of the Company. In the
event of liquidation of the Company, the remaining assets of the Company shall be distributed io the holders of equity shares in proportion to the number of shares held
to the total equity shares outstanding as on that date. All shares rank equally with regacd to the Company’s residual assets.

50,000 (Previous Year 50,000) equity shaces of the Cormnpany is held by holding company namely Embassy Developments Limited {Formerly known as Equinos India
Developments Limired, and earliec Indfabulls Real Estate Limited) and its nominees.

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

Number of MNumber of
Name of the equity shareholder shares shares
Embassy Developments Limited (Formerly known as Equinox India Developments Limited, and earlier Indiabudls Real Estate
Limited)* 50,606 50,000

Fitedvding nominee shares hotders
Company does not have any shares issued for consideration other than cash during the immediately preceding five years. Company did not buy back any shares dudng
immediately preceding five years. Company does not have any shares reserved for issue under options.

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

Share Held by Promoters
Promoter Name As at March 31, 2025 As at March 31, 2024
Nurmber of shares % Total of Shares Number of | % Fotal of Shares % Change
shares during the year
Embassy Developments Limited (Formerly 50,600 100 50,600 100 -
known as Equinox India Developments
Limited, and earier Indiabulls Real Estate

{Lienited) {including nominee shaces holders}

Disclosure of shareholding of promoters as at 31 March 2024 is as follows :

Share Held by Promoters

Promoter Name As at March 31, 2024 As at March 31, 2023
Number of shares % Total of Shares Number of | % Total of Shares % Change
shares during the year
Embassy Developmenis Limited (Formerly| 50,000 00 50,000 100 -

known as  Equinox India Developments
Limited, and eaclier Indiabulls Real FEstate

I..imired; {including nominee shares holders!

MNote - 17 31 March 2025 31 March 2024
Insw entirely equity in nature Number Amount Number Amount
Optionally convertible debentures ("OCD") ’ (X in Million) {T in Million}
Issued and fully paid up
0.0001% Optionally convertible debentures of face value of ¥ 2,706,450 276.50 276,450 276.50
1,000 each fully paid up

2,76,450 276.50 2,76,450 276.50
Reconciliation of number of opdonally convertible deb es ding at the beginning and ac the end of the year
Optienally convertible debentures
Balance at the beginning of the year 2,76,450 276.50 2,76,450 276,30

‘Transferred 1o equity on account of modification of terms dudng

the year ({refer note iii below)
Balaace at the end of the year

2,76,450 276.50 2,76,450 276.50
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31 March 2025 31 March 2024
X in Million) (% im Million)

iii Rights, preferences and resttictions attached to optionally convertible debentures
During the year ended March 31, 2814, the Company had issued 2,688,109 optonally convertible debentures of face value of T 1000 each bearing interest @ 0.0001%
pet annum 0 its holders. These debentures are convertble into equity shares ar the aption of the holder within 20 years from the date of issue. If holder does not
exercise its right of conversion, the debentures will be redeemed at the end of the penod of 20 years. During the year ended March 31, 2015, the Company has
Redeemed 542,000 optionally convertible debentures of face value of ¥ 1,000 each. Dusng the year ended March 31, 2017, the Company has Redeemed 1,869,659
optonally convertble debentures of face vaiue of 1,000 sach.

Effecuve from March 1, 2020, the terms of the QCD have been changed. As per the revised terms, QOCD are Convernble or redeemable at the option of issuer, on or
before the expiry of the seem. OCD are convertible in the fatio of one equity share for each OCD.

6,600, 65,300 and 204,600 Optionally Coavertible Debentuces are held by Elena Properiies Limited , Citra Developers Limited and Setene Infrastmctuce Limited
respectively as on 31 March 2025 and 31 March 2024,

Note - 18
Orher equity
Orther components of equity 270 -
General reserve 558.20 558.20
Retained eacnings {11,360.50) {9,703.20)
(10,799.60) (9,145.00)
General reserve
The Company is required to create 2 general resecve out of the profits when the Company declares dividend 1o shareholders.
Note - 19
A Borrowings non-current
Secured foans:
Dehentures (a)
Noa-convertible debenmres (redeemable) {refer note 1 below) 1,064.30 -
Less: Current marurides of non-current borrowings - ] -
Sub total (a) 1,064.3¢ -
Note L
Repayment terms (including current maturities) and security details for non-convertible debentures:
Pardculars Maturity date Security 31 March 2025 31 March 2024
( in Million} (T in Million)
The debenmure trusiee has sanctioned 95,000 Repayable in firse 6 quarterly installments of Refer Note 2 21,100.00 mullion -
secured, redeemable, non-convertible 88 million each and cemainging 4 quartecly below {Before Ind AS adjustment of ¥
debentures of face value of Z0.10 million each at installments of T {43 million each. 35.70 million)

coupon rate of 1350%. Qut of which, the
Company has alloted 11,000 (“NCDs” or
“Debentures”), on 30 January 2025 on privace
Placement hasis for T 1,100 mullions.
‘These non-convertible debenture was listed on the Wholesale Debt Market segment of BSE Limited.
DNoge 2;
Details of secunity
(i} First canking and exclusive mortgage over secured Immoveable property and Project of Lucina Land Development Limited, Rge Constructions and Development
Povate Limited, Citra Propertics Limited and Sion: Eden Developers Private Limited.
{ii) Fizst ranking exclusive security interest over Project Receivable of Lucina Land Development Limited, Rge Constructions and Development Private Limited, Citra
Properties Limited, Diana Infrastcture Limited and Sion Eden Developers Private Limited.
{iif) Firsr sanking exclusive pledge over the shares of Lucina Land Development Limited, Rge Constructions and Development Private Limited, Citea Properties Limired,
Diana Infrastructuse Limited and Sion Eden Developers Private Limited.
(iil} Corporate Guaraniee given by Embassy Developments Limited (formerly known as Equinox India Developments Limited and eardier Indiabulls Real Escate
Limited), Rge Constructions and Development Private Limited, Citra Properties Limited, Diana [nfrasteucture Limited 2nd Sion Eden Developers Private Limited.

Term loan (b)
Term loan from non banking finance company {refer note 1 below) - 082,10
Sub votal (b} - 982.10

Note 1:
Repayment terms (including current maturities) and security details for term loam:

Particutars Repayment Security 31 March 2025 31 March 2024

& in Million) (% in Milkion)

Piramal Enterprises Limited sanctioned aterm  The Company has repaid  entice  loan  Refer Note 2 . 982.10
loan of ¥ 3,000.00 millions @13% on 25th outstanding on 30 Jaouary 2025 below

September 2023. The company has drawn T
1,200.00 million out of the sanctioned limit. The
interest eate is linked to the Piramal Prime
Leading Rate (PPLR). The Company has repaid
entire loan outstanding amount on 34 January
2025
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31 March 2025 31 March 2024
(X in Million) (T in Million)

Note X

Details of security

{i) First ranking and exclusive mocgage on project land.

(if} First ranking exclusive charge by way of hypothecation over project receivables, project collection aceount and immovable assets of the project.

{usf) Charge over escrow account as permitted under applicable law,

{iv) 100% share pledge of the borrowing entity.

{v} Uncondidonal and irrevocable corporate guaraniee of Indiabulls Real Estace Limited, Diana Infrastrucrure Limited, [ndiabulls Infraestate Limited and Nilgic
Infrastructure Projects Limited including its resultng entiry fosmed by merger, if any.

(v} First ranking exclusive chasge by way of hypothecation over sold receivables (net of pending cost if any) from project Indiabulls By,
{vii} First ranking exclusive chasge by way of hypothecation over sold receivables (net of pending cost if any) from project Indiabulls Greens- Phase [,
{viii} Land in Kon- Panvel region admeasuring ~9 acres having marker value of € 900 millions and hnd in Saveoli region having market value of ¥ 500.00 millicns.

Total (a}+(b) 1,064.30 982.10
Note - 19
B Borrowings - curreat
Uansecured loans
Loans from related pardes (refer note 48)# 11,518.90 11,049.60
11,518.90 11,049.60

#Carrying rl interest rate and repayable on demand.

Naote - 20
A Lease liabilities(refer note 35)
Non-current lease liabilites 3.20 -
3.20 -
Note - 20
B Lease liabilities(refer note 35)
Currene lease Labilines 8.90 -
0.90 -
Note - 21
A Other financial liabilities - Non -current
Secudty deposits from customers- non- current 310 -
Financial guarantee liabilities 7.60 -
10.70 -
Note - 21
B Other financial liabilities - current
Acerued employee benefits 2190 4.00
Interest accrued bar net due on term loans - 870
Expenses payable .50 96.40
Financial grarantee Liabilities 2,70 -
25.10 109.10
Note - 22
A Provisions - non-current
Provision for employee benefits: (rfer note: 49)
Gratuity 19.70 24.50
Compensated absences ) 7.40 6.04)
27.H0 30.50
Note - 22
B Provisions - current
Provision for employee benefits: (rfer note: 49)
Gratuity : 1.00 1.20
Compensated absences .60 0.30
Provision for interest to customer 176,20 176.10
177.80 177.60
Note » 23
Trade payables - current
Duoe to micro and small enterprises* 7.50 5.90
Due to othec than micro and small enterprises
Due o related parties 4.50 -
Due 1o others 129.00 78.90
Retenton Money 241,30 233,80

382,50 318.60
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31 March 2025 31 March 2024
% in Million) (% in Million})
Trade Payables ageing as at 31 March 2025
Ouwtseanding for the year ended 31 March 2025
Particulars Not due Less than 1 year lyearw?2 | 2yearto3 | More thax 3 years Total
year year
(1) MSME - 7.70 - - 7.70
{ii} Other than MSME 241.30 99.70 30.30 1.00 2.50 374.80
(i) Disputed dues - MSME - N - - z
{iv) Dispured dues - Other than MSME - - - -
Trade Payables ageing as at 31 March 2024
Outstanding for the year ended 31 March 2024
Particulars Not dues Less than | year lyearto2 | 2yearro3 | More than 3 years Total
year year
) MSME - 5.90 - - 5.90
{ii) Other than MSME 233.80 13.80 54.20 - 0.90 312,70
{iif) Dispated dues - MSME - - -
(iv) Disputed dues - Other than MSME - - - -
*Disclosure uader the Micro, Small and Mediam Enterprises Development Act, 2006 (“MSMED Act, 2006”) a5 at 31 March 2025, 31 March 2024 :
Particulars 31 March 2025 31 March 2024
{T in Million)  in Million)
i} [the prncipal amount remaining unpaid to any supplier as at the end of each accounting year; 7.70 5.90)
i) |iaterest due thereon fi) Ni Nil
iy Jthe amount of interest paid by the buyer in terms of section 16, slong with the amouats of the payment made Nil Nil
to the suppliec beyond the appointed day during each accounting year;
i) |the amount of interest due and payable for the period of delay in making payment (which have been paid bur il il
beyond the appointed day during the year) bur without adding the interest specified under chis Act;
v} {the amount of interest accrued and remining uapaid at the end of each accountng year; and Nil Nil
vi) |the amount of fucther interest remaining due and payable even in the succeeding years, until such date when the Nil Nit

interest dues as above age actually paid to the small enterprise, For the putpose of disallowance a3 a deductible

expenditure under secdon 23.

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

Mote - 24

Other ¢current liabilitdes

Payable to stattory and government authorities
Advangce from customers

4315 29.3
2,618.70 8,551.20
8,661.80 8,580.50
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31 March 2025 31 March 2024
(¥ in Million) (% in Million)
Note - 25
Revenue from operations
Operating revenue
Revenue from real estate propertes 47.00 131.30
Revenue from business management & support setvices - 181.90
Qther operadng income
Income from maintenance services* {2.300 8.70
Interest from customers on overdue balances 4.50 440
Service and forfeiture receipts 48.10 14.10
Income from recovery on site 8.10 11.30
Bale of scrap 2.10 -
9%.50 251.70
¥ Dwe to reversal of fncome recogmized fn earbir year .
Note - 26
Other income
Interest income on fixed depostts 3460 2.80
Intecest income on income tax refund 0.40 PAT
Profit on sale of investments, net 4.0 210
Balance witten back $5.50 4.10
Miscellaneous income 020 2.30
Income on fair valuation of financial instmiments 0.30 .20
Intecest income on security deposits .10 -
Financial guarantee income 4.70 -
61.10 13.60
Note - 27
Cost of revenue
Cost incurred during the year 629.50 1,009.30
{Increase)/decrease in real estate project under development
Opening stock 11,288.30 10,367.90)
Closing stock £11,899.40) (11,288.30)
Operating expenses related to maintenance business 53.50 26.30
71.90 115.20
Note - 23
Employee benefits expense
Salaries and wages 131.40 155.90
Contribution to provident fund and other funds 3.50 1.20
Grawity and leave encashment 7.00 5.30
Staff welfare expenses 0.10 050
Bonus and ex-gratia 21.80 2.90
163.80 172.30
Note - 29
Finance costs
Interest expenses on:
Interest on lease Hability 0.70 -
Interest expenses on tavation 0.10 0.30
Financial guarantee expenses 1.30 ’ -
[nterest expense on debenrmures (.00 0.00

2.10 0.30
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31 March 2025 31 March 2024
( in Million) (% in Million}

Note -30
Othet expenses
Advertisernent expenses - .90
Auditor's remuneration (cefer note i} 0.60 240
Bad debts written off ' 2.10 3.20
Bank charges 0.10 0.10
Busiaess promotion and macketing expenses 1.20 58.60
Business support services expenses 9.8 -
Communicaton expenses 0.30 0.50
Conveyance expenses 0.30 0.40
Corporate social responsibility expenses (refer note i) - 23.60
Customer incentive and other charges 118.70 28370
Legal expenses 92.70 5.20
Loss on sale /written off of property, plant and equipment 1.70 370
Miseellaneous expenses 0.50 0.80
Printing and stationery expenses 0.30 0.10
Professional expenses 12.20 12.20
Rates and taxes 328 290
Rent expenses - 0.20
Eepairs and mainrenance- vehicles 075 {.30
Repairs and maintenance- others 0.70 0.50
Software expenses - 0.80
Travelling expenses 0.90 G.10

170.00 405.20

i) Details of auditor's remuneration
Auditor's remmuneration
Audit fee 0.60 2.40
0.60 2.40

i} Cotporate social responsibility expenses
Gross amount required to be spent by the company during the year is ¥ Nil {previous year T 23.60 million ).

Particulars For the year ended For the year ended

31 March 2025 31 March 2024

Gross amount required to be spent by the company dudng the year - 23.60
Amount Contributed dudag the year - 20.00
Amount pending to be transferred to implemening agency for ongoing project? - 3.60
Nature of CSR activities Nai Multiple aciviges**
Detail of related party transactions NA NaA

*During the previous year as per the agreement between the company and the implementing agency for ongoing projects, the company was liable to rransfer
2 3.60 millions to implerenting agency on demand, and the same was deposited in a special bank account as prescirbed by CSR rules, within the specified
period.

**Infrastructure Initiative, Health and Hygiene initiative , Support Schooling needs for special childeen,

Mote - 31

Income tax

Tax expense comprises of:

Current income t, including earfier year tax expenses - 39.00
Deferred wax frefer nole 9) 49250 {0.70}
Income wax expense reported ia the statement of profit and loss 492,50 3830

The major components of income tax expense and the reconciliation of expected tax expense based on the domestic effective tax rate of the Company at
25.168% (Previous Year 25.168%)and the reported tax expense in profit or loss are as follows:

Reconciliaton of tax expense and the accounting profit multiplied by domestic effective tax rate

Accoundng profit/ (Joss) before tax Erom operations (1,171.40} (431.80)
Accounting profit/ (loss) before income tax {1,171.40) (431.80)
At statatory income tax rate of 25.168% (31 March 2024: 25.168%) 25.168% 25.168%
Compured expected tax expense (294.50) (158.70)

The company has unabsocbed business loss amounting to T13,276.3% million {315t March, 2024 Z 12,880.60 miflion} that are avathible for offsetdng for a
magmum pedod of eight years from the incorrence of loss. The company has not created deferred mx assets on these unabsorbed losses considering
uncertainty invofved around future business income.
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31 March 2025 31 Maech 2024

(T in Million) (T in Million)
Tax effect of amounts which are not deductible (taxable) in calculating taxable income:
Tax impact of expenses which will never be allowed - (6.90}
Tax impact of expenses which will be allowed in fuure {197.70) (0.40)
Tax impact of beought forward losses serup dusing the year - 116.00
Eadlier year tax expenses - 39.00
Dettered Tax assets reversed/ (recognised) 492.50 {0.70%
Income tax expense - 38.30
Note - 32
Earmings per share (EPS)

The Company's Earnings per Share ("EPS"} is determined based cn the net profir attcibutable to the shaceholders. Basic earnings per share is computed
using the weighted average number of shares outstanding during the year. Diluted earnings per share is computed using the weighted average number of

common zad dilutive common equivalent shates outstanding during the year including share options, except where the result would be and-dilutive.

The following ceflects the income and share data used in the basic and diluted EPS computations:

Profit/ (loss) attributable to equity holders for basic eamings {1,663.90) {470.10)
Profit/{loss} atributable to equity holders adjusted for the effect of dilution {1,663.90) 470.19
Weighted average aumber of Equity shates for basic earaing per share* 50,000 50,800
Weighted average number of Equity shares adjusted for the effect of dilution * 50,600 50,000

*There was no transaction which have impacted the calculation of weighted average number of shares. No other wansaction involving Equity shares or

potential Bquity shares was present between the reporting date and the date of authorisation of these financial statements,

Eamings per equity share

(1} Basic (%) (33,280.43) (940173
(2) Diluted (%) {33,280.43) 9,401.73)
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Naote - 33
4) Financial Instruments by category
(T in Million)
31 March 2025 31 March 2024
FVTIPL FVOCI Amortised cost FVTPL FYOCI Amortised cost,
(See note 1 {See note 2 {See note 1 (See note 2
below) below) below) below)
Financial assets
Investments
Equity instruments* - - 2.50 - - 2.50
Mutwal fands 2570 - - 20.20 - -
Trade eceivables - - 5070 - - 184.60
Loans 81.30 - 8200
Cash and cash equivalents - - 8.80 - - 80.10
Orther bank balances - - 5.80 - - 45.90
Other financial assets - - 14.30 - - 0.50
Total financial assets 25.70 - 163.40 20.20 - 395.60
Notes
1. These financial assets are mandatorily measured at fair value theough profit and loss,
2. These financial assets represent investments in oquity instruments designated as such upon ininal recogrition.
* Investment in equity instrumenis of subsidiaries are stated at cost as pet IND A8 27, separate financial statements.
{% in Millioun)
31 March 2025 31 March 2024
FVTPL FVOCI Amortised cost FVTPL FVOCI Amortised cogt
Financial liabilitles
Borrowings {including interest accrued) - - 12,583.20 - - 12,040.40
Trads payables - 38250 - - 31850
Qtl‘{elr'ﬁnancjnl liabilides including lease ) ) 9.90 ) ) 100.40
liabilidies
Total financial liabilides - - 13,005.60 - - 12,459.40

B) Fair value measurements
(i) Fair value hierarchy

Financial assets and financial liabilities measured at fair value in the statement of fimancial position are grouped into thres Levels of a fair value hierarchy. The
theee Levels are defined based on the observability of significant inputs to the measucement, as follows:

Level 1: quoted prices (unadjusted) in active markets for fnancial instruments.
Level 2: The fair value of Goancial instruments that are aot traded in an active market is determined using valuation techniques which maximise the use of

observable market data rely as lirdle as possible on entity specific estimates.
Level 3: If one oc more of the significant inputs is not based on observable market dara, the instrument is included in level 3.

iy Fi ial and fi ial liabiliti d at fair value (% in Million)
M Marcch 2025 Level 1 Level 2 Level 3 Total
Financial assets
Financial instruments at FVTPL
[nvestment in Motz Fund 2570 - 2570
Total financial assets 25.70 - - 2570
{¥ in Million)
31 March 2024 Levet | Level 2 Level 3 Total
Financial assets
Financial instruments at FVTPL
Investtnent in Mutval Fund 20.20 - - 20.20
Total financial assets 20.20 - - 20.20
iii) Financial ingty ed at amortised cost

For Amertised Cost instruments , carrying value reprosents che best cstimate of fair value.

iv) Risk Management

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

v) Valuation precess and technique used to determine Lair value
Specific valuatdon techniques used to value financial instruments incude:

{9 Use of net asset value for muteal funds on the basis of the statement received from iav
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Nore -34

Financial risk management

The Company’s activities expose it to market risk, liquidity sk and credit dsk. The company's board of directors has overall responsibility for establishment
and oversight of Company's dsk management framework. This note explains the sources of dsk which the entity is exposed to and how the enuty manages
the ask and cefated impact in the financial statements.

{A) Credit ¢isk

a}

i

b

"

Credir risk is the dsk that a counterparty fails 1o discharge its cbligation to the Company. The Company’s exposure to credit tisk is influenced mtaly by cash
and cash equivalents, trade receivables and finandial assets measured at amorrised cost, The Company continuously monitors defaults of customers and other
counterparties and incorporates this information into ts credit risk controls.

Credir risk management

Credit rick rating

The Company assesses and manages credit dsk of financial assets based on following categoties ardved on the basis of assumpuons, inputs and factors
specific to the class of financial assets.

A Low ceedir rigk
B: Moderate credir dsk
B: High credit risk

Asset gronp Basis of categorisation Provigion for expected credit loss

Low credit risk  |Cash and cash equivalents, other bank balances, loans and other Grancial |12 month expected credit loss, life lime expected credit loss
aszets

In respect of trade receivabies, the company cecognises a provision for lifetime expected credit foss.

Based on business environment in which the Company aperates, 2 default on 2 financial asset is considered when the counter party fails to make payments
within the agreed time pediod as per contract. Lass rates reflecting defaults are based on zctual credit foss expenence and considering differsnces between
current and tustorical economic conditions. :

Assets are wtten off when there is 0o reasonable expectation of recovery, such as a debtor dectaring bankrmpiey or a liigation decided agaiase the Company.
The Company continues to engage with partes whose balances are written off and attempts 1o enforce repayment. Recoveries made ate recognised in
statement of profit and loss.

Assets under credit risk ~ ¥ in Million)
N : 31 March 31 March
Credit rating  [Particulars 2028 2024
Low credit risk _fCash and eash equivalents, other bank balances, loans and other financial asses 159.10 415,80

Coneniration of fimancal assets
The Company's prncipal business activities age development of real estate projects and all other related activides. The Company's outstanding receivables are
for real estate project. Loans and other hnancial statements majordy represents inter-company loans and other advances.

Credit tisk exposure
Provision for expected credit losses
The Company provides for expected credit losses for following financial assets —

Assets under credit risk — (T in Million)
Credit rating Particutars 31 Mazch 31 Maech
2025 2024
A Investmetts 28.20 2270
A Cash and cash equivalents .80 8610
A Trade receivables 50.70) 184.60
A Loans 8t.30 B2.00
A Other bank balances 5.80 4590
A Other financial assers 14.30 0.50

The usk parameters are same for all financial assets for all period presented. The Company considers the probability of default upon imtdal recogoitdon of
asset and whether there has been a significant increase in credit dsk on an on-going basis throughout each reporting period. In general, definition of default
1s detesmined by considering the business environment in which entity operates and other macro-economic factors.

As at 31 March 2025 (% in Million)
Particulars Estimarted gross Expected credit Carrying amount nct of
catrying amount at¢ default losses impairment provision

Invegtments 28.20 - 28.20
Cash and cash equivalents 8.80 - 8.30|.
Trade receivables 5070 - 50.70
Other bank balaoces 5.80 - 5.80
Loans 81.30 - 2130
Other Gnancial assets 14.30 - 14,30
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As at 31 March 2024 {¥ in Million)
Particulars Estimated gross Expected credit Carrying amount net of

carrying amount at default losses impairment provision
Iavestments 22.70 - 22.70
Cash and cash equivalents 80.18 - 80.10
Trade receivables 184.60 - 184.60
Other bank balances 45,90 - 45.90
Loans 82.00 - 82.00
Other financial assets 0.50 - 0.50

Expected credit loss for wade receivables under sivaplified approach

The Company’s trade receivables does not have any expected credit loss as regisiry of properties sold is generally carried out once the Company receives the

entite payment. During the periods presented, the Company made no write-offs of trade receivables and 1o recovedes from receivables previously written
off.

(B) Liquidicy risk
The company's pracipal sources of liquidity are cash and cash equivalents and the cash flow that is generated from operations. The company has no

outstanding bank borrowings. The company befieves that the working capital is sufficient to meet its cucrent requairements. Company also have an option o
arcange funds by taking loans and borrowing from Holding Company/ Fellow Subsidiary company. Accordingly no liquidity sisk is being perceived,

Mauurities of financial Labilities
The tables befow analyse the Company's financial liabilides into relevant maturity groupiogs based on their contractual marurities.

¥ in Million)
31 March 2025 Lessthan ]l | Betweenl | Between2 | Benveen 3 | More than 4 Total
year and 2 years | and 3 years | and 4 years years
Non-derivatives
Borrowings 14,518.90 {76.00 352.00 536.30 - 12,583.20
Trade payables 38250 - - - - 382.50
Other Bnancials labiides including lease Eabilities 26.00 3.10 3.60 190 3.30 39.90
‘Total 11,927.40 179.10 355.60 540.20 3.30 13,005.60
( in Million)
31 March 2024 Lessthanl | Between1 | Between2 | Between3 | More than 4 Total
year and 2 years | and 3 years | and 4 years years
Non-derivatives
Borrowings 11,049.60 982,10 - - - 12,031.70
Trade Payables 318.60 - - - - 318.60
Other financials liabiliries inclading lease Kabilides 109.10 - - - - 169,10
‘Total 11477.30 982.10 - - - 12,459.41

(C) Market risk
(i) Interest rate risk

The Company’s fised rate borrowings are not subject to interest rate dsk as defined in Tod AS 147, since neither the carrying amount nor the future cash
flows will Bucruate because of a change in market intesest rates.

Seusitvity
There are no vatiable rate borrowings hence no senstivity exist for interest cates change.

Gi) Price risk

The company does not have any price disk.
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Note - 35
Lease related disclosures as per Ind AS 116

The Company has leases for office building. With the exce
sheet as a might-of-use asset and a lease liability. Vari
the lease liability and right of use assets. The Company classifies its right-of-

ption of short-term leases and leases of low-value underlying assets, each lease is teflected on the balance
able lease payments which do not depend on an index or a rate are excluded from the initial measutement of
Use assets in a consistent manner to its property, plaat and equipment.

Each lease generally imposes a resteiction that, unless there is a contractual right for the Company to sublease the asset to anather pazty, the right-of-use asset can

only be used by the Company. Some leases contain an op
underlying leased assets as security. For leases over office buildings and other
the propetties in their original condition at the end of the lease. Further, the

Lease payments not included in measurement of lease liability

The expense relating to payments not included in the measurement of the lease liability is a5 foliows:

tion 0 extend the lease for a further term. The Company is prohibited fro
premises the Company must keep those propetties in a good state of repair and refun
Company is cequired to pay maintenance fees in accordance with the lease contracts.

m selling or pledging the

(T in mitlion)
Particulars 31 March 2025 | 31 March 2024
Short-term leases - -
Tatal cash oueflow for leases for the year ended 31 March 2025 is T 1.40 Milfion (31 March 2024 Nil).
Total expense recognised during the year
(% in million)
Particulars 31 March 2025 | 31 March 2024
Interest on lease labilities 070 -
Depreciation on right of use asset 1.20 -
Maturity of lease liabilities
The lease liabilities are secured by the related undetlying assets. Furare minimum lease payments were as follows:
(T in million)
31 March 2025 Minimum lease payments due
Less than 1 year 1-2 years 2-5 years More than 3 Total
Lease payments 1.30 1.40 1.40 1.20 5.30
Interest expense 0.40 040 (.30 010 120
Net present values 0.90 1.60 110 110 4.18
31 March 2024 Minimum lease payments due
Less than 1year 1-2 years 2-3 years More than 3 Total
years
Lease payments - - - - -
[nterest expense - - - - -
Net present values - - “ - -
Information about extension and termination options (31 March 2025)
Right of use assets Number of Range of Average Number of Number of Number of
leases remaining term | remaining lease | leases with leases with leases with
(in years) term extension option | purchase option | termination
{in years) option
Office premises 1 4 4 1 ] 1
Informarion about extension and termination options(31 March 2024)
Right of use assets Number of Range of Average Number of Number of Number of
leases remaining term | remaining lease | leases with leases with leases with
(in years) term extension option | purchase option| termination
{in years) option
Office premises - - - - -
Bifurcation of lease liabilities at the end of the year in current and non-current (% in million)
Particulars 31 March 2025 | 31 March 2024
a) Current liability (amount due within one year) 0.90 -
b) Non-current liability (amount due over one year) T 3.20 -
Total lease liabilities at the end of the year LNSETA N\ 4.10 -
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MNote -36
Revenue related disclosures
A Disaggregation of revenue

Set out below is the disaggregation of the Company's revenue from contracts with custorners:

for the year ended 31 March 2025

(X in Million)
Particulars Year Ended Year Ended
31 March 2025 31 March 2024
Revenue from cts with
(i) Revenue from operations
(a) Revenue from sale of propertics and developed plots 47.00 11130
tb} Other operatng income 42,36 27.20
Total revenue covered under Ind AS 115 £9.30 138.50
B Contract balances
The following mble provides information about receivables and coneract linbilities from contract with customers:
{% in Million)
Particulars As at As at
31 March 2025 31 March 2024
Contract liahilities
Advance from consumers 8,618.70 8,551.20
Total contract Liabilities 8,61R.70 8,551.20
Receivables
Trade receivabies 50.70 184.60
Total receivables 50.70 184.60

Contract asset is the right 1o consideration in exchange for goods or services transferred to the customer. Contract liability is the entity's obligation 1o wansfer
goods oc services 1o a customer for which the entity has received consideration from the customer in advance. Contract assets are transferred to receivables when

the rights become unconditional and contrace Labilivies are recognised 25 and when the performance obligation is sadsfed.

C  Significant changes in the conuact lisbilities balances during the year are as follows:

(T in Million)

As at 31 March 2025 As at 31 March 2024

Particutars Contract liabilities Contract liabilities

Advances from consumers Advances from «

Opening balance 8,551.20 8,005.50
Addition during the year 1t4.50 564.00
Adjustment on account of revenue recognised {47.00) (11 1.30)
Closing balapce 8,618.70 8,551.20

D Ind AS 115 Revenue from Contracs with Cuswomers’, mandatory for reporting pedods beginning on or after 1 April 2018, replaces existing revenue recognidon
requirements. The application of Fnd A8 115 has impacted the Company's accounting for recognition of revenue from real estate propecis. The Company has
applied full retrospective approach in adopting the new stzndard and accozdingly restated the previous period numbers basis completion of contract for all the real

individual line items. Line items that are not affected

estate projects across India. The following table summarises the impact on transition to Ind AS 115 on each

by changes have nor been included,

E  Reconciliation of revenue recognised with contract revenue:

{¥ in Million)
Particulars Year Ended Year Ended
31 March 2025 31 March 2024
Conteact revenue from sale of properties and developed plots 47.00 11138
Revenue recognised 47.00 111.30
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Details with respect 1o the Benami properties
No proceedings have been initiated or pending aganst the entity under the Benami Transactions (Prohibitions) Act, 1988 for the year ended 31 March 2025 and

31 Mazch 2024,

Note - 38
Undisclosed income

financial statements for the year ended 31 March 2025

There is no such income which has not been disclosed ia the books of accounts, No such income is sucrendered or disclosed as income dudng the year ended
31 March 2025 and 3% March 2024 in the tax assessments under Income Tax Act, 1961,

MNote - 39

Details of Crypto Currency or Virtual Currency

Profit or loss on transactions involving Crypto currency or Virtual Corrency

No such teansaction has taken place during the year ended 31 March
2025 and 31 March 2024.

Amount of currency held as at the ceporting date

No such transaction has wken place dudng the year ended 31 March
2025 and 31 March 2024,

Deposits or advances from any person for the purpose of trading or investing in Crypto

Currency [/ virnual currency

Ne such ransaction bas taken place dudng the year ended 31 Macch
2025 and 31 March 2024,

MNote - 40

Rado Analysis

The following are analytical ratos for the year ended 31 March 2025 and 31 March 2024

Particalars Numerator Denominator 3t March 20251 31 March 2024 Variance

Current Ratdo Current Assets Current 0.54 0.58 <7.08%

Debt Equity Ratic Total Drebts Sharcholder's Equity {L.09 (1.36) -19.32%

Debt Service Coverage Rado* Earnings available for debt services| Debt Service 0.81) 0.19) 322.92%

Return on Equity (ROE)y* Net Profit After Taxes Average Share holder's Equiry 017 041 -58.04%

Trade Receivables tusnover ratio*  |Revenuae Average Trade Receivable 0.85 1.65 -24.71%

Trade Payables tucnover ratic* Purchase of services and Average Trade Payable 0.2% 0.30 -48.66%
other expenses

Met Capital Tucnover Rago* Revenue Working {0.01) {0.03) -64.96%

Capital

Net profit ratio* Net profit Revenue {16.72) {1.87) 83.83%

Rewmun of Capital Employed Earning before interest Capital Employed {0.57) 0.14) 316.05%:

(ROCEY raxes

[nventory mamovec muo® LCost of Goods sold Average Inventory 0.01 0.0 -51.98%

Return on investrent Income generated from Tume Weighted Average investment Na NA NA
Investment

*In the real estate business, revenue along with the corresponding cost to sales is recognised on the point in time basis and hence, the increase and decrease will
not be directly ascertained basis increase/decrease in business. Accocdingly, the curcent year mtios are not comparable with previous year.

Note - 41
Wilful Defaulter

No bank or financial institution bas declared the company as "Wilkul defaulter” during the year ended 31 March 2025 and 31 March 2024,

Note - 42

Details in respect of Utllization of Borrowed funds and share premvium:

Particulars

Drescription

foreign entities.

Transaciions where an enury has provided any advance, loan, or
invested funds to any other person {8) or endty/ entitics, including]share premium or any other sourees or kind of funds) by the Company to or in any,

Mo funds have been advanced or loaned or invested feither from borrowed funds orf

other person(s) or entity(ies), including foreign endties {“Tatermediaries”) with the
understanding, whether recorded in wiiting or otherwise, that the Intermediary shall
lend or invest in party identified by or on behalf of the Company (Ultimate
Benelicaries).

Transactions where an entity has received any fund from any person {s)
or entity/ entties, including foceign entiry.

The Company has not received any fund from any party(s) (Funding Party} with the
uaderstanding thar the Company shall whether, directly or indirectly lend or invest in
other persons or entities ideniified by or on behalf of the funding paryy (“Ulimate
Beneficianes™} or provide any guarantee, secudty or the Uke on behalf of the Ulumate
Beneficiaries.
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Note - 43

Relationship with Smuck of Companies:

Ne transaction has been made with the company struck off under section 248 of The Companies Act, 2013 or section 560 of Companies Act, 1956 during the
year ended 31 March 2025 and 31 March 2024,

Note - 44

Registration of charges or satisfaction with Registrar of Companies:

All applicable cases where registration of charges or satisfacdon is required with Registear of Companies have been done. No registration or satisfaction is
pending for the year ended 31 March 2025 and 31 March 2024,

Note - 45

Compliance with number of layers of companies:

The company has complied with the aumber of layers prescribed under clause (37} of section 2 of the Act read with Companies (Restriction on number of
Layers) Rules, 2017 and no layers of companies has been established beyond the limit prescribed s per above said section / rules, during the year ended 31
Mlarch 2625 and 31 March 2024,

Note - 46
Loan or advances g d to the pro s directors and KMPs and the related parties:
Partcular 31 March 2025 31 Marech 2024 31 March 2025 31 March 2024
Type of Borrower Amount of Loan or Amount of Loan ot Percentage to the totzl Loans | Percentage to the total Loans
advance in the nature | advance in the nature and advances in natures of and advances in natures of
of loan outstanding of loan outstanding loans(%) loans(%)
(¥ in millions) (¥ in millions)
Related Parties (Refer note: 48) 78.86 78.80 07T% 96%)
Total 78.80 78.80

These Ioans are granted to related parties which ace repayable on demand.
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Note- 47
Capital management

The Company’s objectives when managing capital are:
* To ensure Company’s ability to continue as a going concern, and
¢ To provide adequate retuen to shareholders

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

equivalent and other bank balances.

Note- 48
Related party rtansactions

Relationship
i} Related parties exercising control

- Holding Company

Name of the related parties

Embassy Developments Limited (Formetly known as Equinox India

Developments Limited, and earlier Indiabulls Real Estate Lirnited)

- Key Managerial Personnels

i) Related parties where control exists

Meyyappan Ramanathan (Whole- time director)

- Subsidiary Companies Noble Realtors Limnited
Nilgiri Infrastructure Development Lirnited
Albina Real Estate Limited
Devona Infrastructure Limited
Serida Properties Limited
1if) Other refated parties
- Fellow subsidiary Companies* Elena Properties Limited

Diana Infrastructare Limited

Devona Constructions Limited (Formerly known as Indiabulls
Constructions Limited)

Citra Developers Limited

Selene Infrastructure Limited

Citra Properties Limited

RGE Constructions And Development Private Limited

Sion Eden Developets Private Limited

* With whotm transactions have been made duting the year /previous year.

a) Sutement of material transactions with related party:

@ in million)

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Loans taken /{repaid), net

Fellow subsidiaty companies:

- Devona Constructions Limited (Formetly known as Indiabulls
Constructons Limited)

43.90

1,277.40

- Citta Properties Limited

425.40

Loans & Advance (given) /received back, net

Sihsidiary Companies:

- Nilgini Infrasrructure Development Limited

65.50

Revenue from business management & support services:

Holding Company:

- Embassy Developmenis Limited (Formerly known as Equinox India
Developments Limited, and earlier Indiabulls Real Esm;a—@’ﬂ;&dj\

11.90

101.90

Ac‘\&‘b g
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Corporate Guarantee given by
Holding Company:
- Embassy Developments Lim.iteq (Fornjlerly known as Equi::lox India 9.500.00 ]
Developments Limited, and earlier Indiabulls Real Estate Limnited) ’
Fellow Subsidiaty Company:
- Sion Eden Developers Private Limited 9,500.00 -
- Ciora Properties Limited 9,500.00 -
- RGE Constructions Developments Limited 9,500.00 -
- Diana Infrastructure Limnited 9,500.00 -
b) Statement of balances outstanding:
(X in million)
Particulars As at Ag at
31 March 2025 31 March 2024
Loans & Advance taken:
Fellow subsidiary companies:
- Devona Constructions Limited (Formetly Indiabulls Constructions Lirnited) 11,093.40 11,049.60
- Citra Properties Limited 425.40 -
Loans given
Fellow subsidiary Companies:
- Diana Infrastructure Limited 78.80 78.80
Material Advance given
Fellow subsidiary Companies:
- Devona Constructions Limited (Formetly Indiabulls Constructions Limited) 23.00 23.00
Optionally Convertible Debentures Holder:
Fellow Subsidiary companies:
Elena Properties Limited 6.60 6.60
Citra Developers Limited 65.30 65.30
Selene Infrastructure Limited 204.60 204.60
Trade Receivables
Holding company
- Embassy Developments Limited (Formerly known as Equinox India - 118.20
Developrnents Limited, and earlier Indiabulls Real Estate Limited)
Ttade Payable
Holding company
- Embassy Developments Limited (Formetly known as Equinox India 4.40 -
Developments Limited, and earlier Indiabulls Real Rstate Limited)
Corporate Guarantee given by
Holding Company:
- Embassy Developments Limited (Formetly known as Equinox India 9.500.00 )
Developments Limited, and earlier Indiabulls Real Estate Limited) ’
Fellow Subsidiary Company:
= _Sion Eden Developets Private Limired 9,500.00 -
- Citra Properties Limited 9,500.00 -
- RGE Constructons Developments Limited 9,500.00 -
- Diana Infrastructure Limited 9,500.00 -
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Note- 49
Employee benefits

Defined contribution plan

The Company has made Z 2.90 million (31 March 2024 % 0,70 million) contribution in respect of provident fund.

Defined benefit plan
The company has the following Defined Benefit Plans:

¢ Gratuity (Unfunded)
® Compensated absences (Unfunded)

Risks associated with plan provisions

Discount rate risk Reduction in discount rate in subsequent valuations can increase the
plan's Hability.

Mortalicy risk Actual death & liability cases proving lower ot higher than assumed in the
valuation can impact the liabilides.

Salaty risk
Actual salary increase will increase the Plan's Hability. Increase in salary
increase rate assumption in future valuations will also increase the hiability.

Withdrawal risk Actual withdrawals proving higher or lower than assumed withdrawals
and change of withdrawal rates at subsequent valuations can impact
Plan's Lability,

Gratuity

The Company provides for grarity for employees in India as per the Payment of Gratuity Act, 1972. Employees wha are in
contiruous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on retitement/termination is the
employee's last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of years of

service. Gratuity plan is 2 non-funded plan.

Actuarial gain/(loss) recognized in other comprehensive income (T in million)
Particulats 31 March 2025 31 March 2024
Actuarial (gain)/loss on arising from change in demopraphic assumptons - -
Actuarial (gain}/loss on arising from change in financial assumptions 0.50 0.40
Actuarial (gain}/loss on arising from change in experience adjustments (7.10) 1.60
Amount recognized in the statement of profit and loss is as under: (¥ in million)
For the year
For the year ended ended
Particulats 31 March 2025 31 March, 2024
Service cost 240 3.10
Net Interest cost 1.50 1.70
Expense recognized in the statement of profit and loss 4.30 4.80
Movement in the liability recognized in the balance sheet is as under; ( in million)
31 March 2025 31 Macch 2024
Present value of defined benefit obligation at the beginning of the year 2570 23.30
Current service cost 240 3.10
Interest cost 1.90 1.70
Actuarial {zain}/ioss, net (6.60) 2,00
Benefifs paid (2.80) (4.40)
Present value of defined benefit obligation at the end of the year 20.70 25.70
- Current 1.00 1.20
- Non-Current 19.70 24.50
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For determination of the liability of the Company, the following actuarial assumptions were used:

(X in million)

Particulars Gratuity
As at As at
31 March 2025 31 March 2024
Discount rate 6.99% 7.22%
Salary escalation rate 5.00% 5.00%
Mottality table Indian Assured Indian Assured
Lives Mortality Lives Mottality
2012-14) (2012-14)

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

assets has not been presented.

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

Maturity plan of Defined Benefit Obligation (% in millign)
: As at As at
: 31 Match 2025 Amount 31 Masch 2024 Amount

a) | Apsil 2025 - March 2026 1.00 April 2024 - March 2025 1.90

b} | April 2026 - March 2027 0.50 April 2025 - March 2026 0.40

c) 1 April 2027 - March 2028 0.40 April 2026 - March 2027 0.50

d) | Apil 2028 - March 2029 (.40 April 2027 - March 2028 0.40

€) | April 2029 - March 2630 2.50 April 2028 - March 2029 0.40
Aptil 2030 - March 2031 0.90 April 2029 - March 2030 2.10
Apdl 2031 oowards 15.00 April 2030 onwards 20.00

Sensitivity analysis for gratuity liability (€ in million)

As at As at
Particulars 31 Mazch 2025 31 March 2024

Impact of the change in discount rate
Present value of obligation at the end of the year 2070 25.70

a) | Impact due to inctease of .50 % (i.10) {1.50)

b) | Impact due to decrease of 0.50 % 1.20 1.60

Impact of the change in salary increase
Present value of obligation at the end of the year 20.70 25.70

a) | Impact due to increase of 0.50 % 1.20 1.60

b) Impact due to decrease of (.50 % {1.10) (1.50)

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

Compensated absences

The leave obligations cover the Company's lizbility for sick and earned leaves. The amount of provision of F0.60 miflion (31 March
2024 %0.30 tnillion) is presented as curtent, since the Company does not have an unconditional right to defer settlement for any
of these obligations, However, based on past experience, the Company does not expect all employees to take the full amount of
accrued leave ot require payment within the next 12 months, therefore based on the independent actuarial report, only a certain
amount of provision has been presented as current and remaining as noa-current.

Actuarial (Gain)/Loss on obligation:

{¥ in million)
For the year For the year
ended ended
Particulars 31 Maxch 2025 31 Mazch 2024
Actuadial (gain)/loss on arising from change in financial assumptions 0.10 0.10
Actuarial (gain)/loss on arising from change in experience assumptions (2.40) {1.10)
Actuarial (Gain)/Loss on arising from Change in Demographic Assumpton - -
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Amount recognized in the statement of profit and loss is as under:

(% in million)

Fort the year Fot the year

ended ended

Particulars 31 March 2025 31 March 2024

Service cost 4.80 1.20

Net Interest cost 0.50 0.40

Actuanial (gain}/loss for the vear {2.40) {0.90)

Expense recognized in the statement of profit and loss 2.70 0.70
Movement in the liability recognized in the balance sheet is as under:

(T in million)

As at As at

Particulars 31 Match 2025 31 March 2024

Present value of defined benefit obligation af the beginning of the year 6.30 570

Current service cost 4.80 1.20

Interest cost 0.50 0.40

Benefits paid {1.20) -

Actuarial (gain}/loss, net (2.40) {1.00)

Present value of defined benefit obligation at the end of the year 8.00 6.30

- Cutrent 0.60 0.30

- Non-Current 7.40 6.00

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

Compensated absences
Particulars For the year ended
31 March 2025 31 March 2024
Discount rate 7.15% 7.22%
Salary escalation rate 5.00% 5.00%
Mortality table Indian Assured Indian Assured
Lives Mortality Lives Mortality
(2012-14) {2012-14)

As the Company does not have any plan assets, the movement of

assets has not been presented.

These assumnptions were develo,
determined close to each year-

present value of defined benefit obligation and fair value of plan

ped by management with the assistance of independent actuarial appraisers. Discount factors ate
end by refetence to government bonds of relevant economic markets and that have terms to manty

approximating to the terms of the related obligation. Other assumptions are based on management’s historical experience.

Maturity plan of Defined Benefit Obligation

(X in million)
As at As at
31 March 2025 Amount 31 Match 2024 Amount
a) | April 2025 - March 2026 0.70 April 2024 - March 2025 0.30
b) | April 2026 - Match 2027 (.10 Apiil 2025 - March 2026 0.40
¢) | April 2027 - March 2028 0.10 April 2026 - March 2027 0.10
& 1 April 2028 - March 2029 0.20 April 2027 - March 2028 £.10
e) | April 2029 - March 2030 0.70 April 2028 - March 2029 0.10
) | April 2030 - March 2031 0.30 April 2029 - March 2030 0.40
2 | April 2031 onwards 5.90 Apzil 2030 onwards 4.90
Sensitivity analysis for compensated absences liability
(T in million)
As at As at
Particulars 31 Mazch 2025 31 March 2024
Impact of the change in discount rate
Present value of obligation at the end of the year 8.00 06.30
a) | Impact due to increase of 0.50 % (0.50) (0.40)
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b) | tmpact due to decrease of 0.50 %o | 0.50 | 0.40
Impact of the change in salary increase
Present value of obligation at the end of the year §.00 6.30
a} | Impace due to increase of 0.50 % 0.50 0.40
b} | Impact due to decrease of 0.50 % {0.50) (0.40)

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

Note- 50
Code on Social Security, 2020

The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the Company
towards Provident Fund and Gratuity. The Ministry of Labour and Employment has released draft rules for the Code on Social
Security, 2020 on November 13, 2020, and has invited suggestions from stake holders which are under active consideration by the
Ministry. Based on an initial assessment by the Company, the additional impact on Provident Fund contributions by the Company
is not expected to be material, whereas the likely additional impact on Gratuity Lability/ contributions by the Company could be
taterial. The Company will complete their evaluation once the subject rules are notified and will give appropriate fmpact in the
financial results in the pericd in which, the Code becames effective and the related rules to determine the financial impact are

published.

Note- 51
Contingent liabilities and commitments

Legal Case:

Interest and claims by customers/ suppliers may be payable as and when the outcomes of the related matters are finally determined
and hence have not been quantified in the contingenc liabilities. Based on legal advice and historical trends,

believes that no material liability will devolve on the Company in respect of these matters. However, as a pro
Company has created a provision of Z 50.00 million in the books of accounts during the financial

claims by customers where legal matters are pending,

Bank Guarantee:

the management
dent practice, the
year 2023-24 against expected

Guarantee provided by the bank (secured by way of fixed deposits of the Company): Z 5.80 million (Previous year T 45.10 million).

Disputed with tax authorities:

(Z in million)

Particulars As at As at
31 Masch 2025 31 March 2024

Income tax demand in respect of which appeals have been filed for A.Y 2011- 17.90 17.90

12(260A-Appeal )

Matter related to Value Added Tax in respect of VAT credit claimed on WIB in 6.40 6.40

Trans-1 as at 30.06.2017. (Appeal is pending before Joint Commissioner of State

Taxes)

Matter in respect of ITC, CGST Trans-1 credit, possession charges etc related to 16.80 16.80

the period from July 2017 to March 2018 {(Appeal is pending before Dy,

Commugsioner of State Tax)

Matter related to Goods and Service Tax Act in respect to TTC, possession

charges etc related to the financial year 2018-19 (Show cause notice received 35.90 3590

from Dy. Commissioner of State Tax)

Matter in respect Excise Duty, appeal pending before CESTAT, Murnbai related 19.70 1970

te the period from FY 2011-12 to Feb 2016 ) )

There are no ather contingent liabilities and commitments to be reported as at 31 March 2025 and 31 March 2074,

Note- 52
Segmental information

The Company's primary business segment is reflected based on principal business activities cartied on by the Company ie.
development of real estate projects and all other related activities which as per Ind AS 108 on ‘Segment Reporting’ is considered

segment,

gograting in India which is considered as a single geographical
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Note- 53

Reconciliation of liabilities arising from financing activities pursuant 1o Ind AS 7 - Cash flows

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

( in million)
Particulars Non-current Current borrowings Interest Total
bortowings acctued

Net debt as at 31 March 2023 1,662.70 9772.20 0.60 11,375.50
Proceeds from borrowings 1,200.00 1,601.20 - 2,801.20
Repayment of borrowings {1,820.60) {323.80) - (2,144.40)
Interest Expense - - 315.16G 315.10
Tnterest Paid - - (307.00) (307.00)
Net debt as at 31 March 2024 982.10 11,049.60 8.70 12,040.40
Proceeds from borrowings 1,100.00 1,314.50 - 2,414.50
Repayment of borrowings {1,046.70% (845.30% (1,892.00%
Interest and other finance cost - - 149.60 149.60
Intetest and other finance cost paid - - (158.30) (158.30)
IND AS adjustments 20.60 - - 29.00
Net debt as at 31 March 2025 1,064.40 11,518.80 - 12,583.20

B.  The changes in the Company’s lease liabilities aising from financing activities can be classified as follows:
Particulars (¥ in million)
Lease liabilities as at 1 April 2023 (current and non-current) -
Recognition of lease contracts -
Interest on lease liabilities -
Payment of lease liabilities -
De-recognition of lease contracts -
Lease liabilities as at 31 March 2024 {curtent and non-cusrent) -
Recogniton of lease contracts 4.80
Interest on lease liabilities 0.70
Payment of lease liabilities ' (1.40)
Dee-recognition of lease contracts -
Lease liabilities as at 31 March 2025 (current and non-cuttent) 4.10

Note- 54

Audit trail

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

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

Furthermore, the audit trail has been preserved by the Company as per the statutary requirements for record retention except that
the audit trail at the database fevel for the Company has not hee £
April 2023 to 31 March 2024. \;\\\4.%“"‘

eserved in the accounting softwares for the period from 1
4‘5\&0
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Note- 55
Business Combination of Holding Company

The Hon'ble National Company Law Appeliate Tribunal, New Delhi Bench ("NCLAT"), on 7 January 2025, approved the scheme
of amalgamation of Nam Estates Private Limited ("NAM") and Embassy One Commercial Property Developments Private
Limited ("EQCPDPL") with Embassy Developments Limited ("EDL") (formerly known as Equinox India Developments Limited
and earlier Indiabulls Real Estate Limited} and their respective shareholders and creditors {"Scheme") pursuant to sec 230 to 232
of the Companies Act, 2013, and other applicable provisions of the Act, read with Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016. Pursuant to the NCLAT Order, EDL and NAM have filed the certified true copy of the court order
with the respective jurisdictional Registrar of Companies on 24 January 2025, thereby giving effect to the scheme ("Effective
Date"}.

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

Note- 56
Other matters

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

b. In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, there were no dues required to be
credited to the Investor Education and Protection Fund as at 31 March 2025 and 31 March 2024

¢ In the opinton of the Board of Directors, all current assets and long-term loans & advances, appearing in the balance sheet
as at 31 March 2025, have a value on realization, in the ordinaty course of the Company’s business, at least equal to the
amount at which they are stated in the financial statements. In the opinon of the board of directors, no provision is required
to be made against the recoverability of these balances.

d. The Company is a wholly owned subsidiary compaay of Embassy Developments Limited (Formerly Equinox India
Developments Limited and eatlier Indiabulls Real Estate Limited} whether directly or indirectly which is having a net worth
of T 101,709.80 million. The Company will get all necessary suppott financially and otherwise from its holding company
and thus, the Company is capable of meeting its linbilities existing at the date of balance sheet as and when they fall due
within a petiod of one year from the balance sheet date.

For Raj Girikshit & Associates Fot and on behalf of the Board of Directors
ed Accountants

DELH
FRN-022260N Meyyappan Ramanathan Manish Riyal

Whole-time Director Ditector
1 07119949] [DIN: 08226172]

Comphny Secfetary
Place: Delhi
Date: 29 May 2025

yoin - 25518698 BMIPAOI2TY



INDEPENDENT AUDITOR’S REPORT

To the Members of Lucina Land Development Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Lucina Land Development Limited (“the
Company™), which comprise the balance sheet as ar 31 March 2024, and the Statement of Profit and Loss
(including Other Comprehensive Income), Statement of Changes in Hquity and Statement of Cash Flows
for the year then ended, and notes to the financial stalements, including a summary of material
accounting policies and other explanatory information (hereinafier referred to as "the financial
statements').

In our opinion and to the best of our information and according (o the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (‘Act) in the
manner so required and give a true and fair view in conformity with the acconnting principles generally
accepted in India including Indian Accounting Standards (‘Ind AS?) specified under section 133 of the
Act, of the state of affairs of the Company as at 31 March 2024, its Loss and total comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

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

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

The Company’s Board of Directors is responsible for the other information. Oter information does nol
include the financial statements and our anditor’s report thereon.

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

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

If, based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is 2 marerial misstatement of this other information, we are
required 10 repott that fact. Reporting under this section is not applicable as no other information i
obtained at the date of this auditor’s report.

005975N
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Management’s Responsibility for the Financial Statements

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

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related (o going concern and using the
poing concern basis of accounting unless management cither intends 1o liquidate the Company ot to cease
operations, ot has no realistic alternative but to do so.

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

Our objectives are to obtain reasonable assurance about whether the financial starements as 4 whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
ncludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs wil always detect a material misstatement when it exists,
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected 1o influence the cconomic decisions of users taken on the
basis of these financial statements.

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

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
ot ertor, design and perform audit procedures responsive to those risks, and obtain audit evidence that
s sulficient and appropriate to provide a basis for our opmion. The risk of not detecting a material
misstatement resulting from frand is higher than for one resulting from ertor, as frand may involve
collusion, forgery, intentional omissions, mistepresentations, or the override of internal contral.

* 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)(® of the Act, we are also responsible
for exptessing our opinion on whether the company has adequate internal financial contiols system in
place and the operating effectiveness of such controls.

= Lvaluate rthe appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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




* Bvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the undetlying transactions and events i a
manner that achieves fair presentatdon.

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

We also provide these 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.

Repott on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issucd by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the ‘Annexure A\,
a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable,

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

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books except for the marters stated in the paragraph h(vi)
below on reporting under Rule 11 (2) of the Companies (Audit and Auditors) Rules, 2014:

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

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

(¢) On the basis of the writien representations received from the directors as on 31 March 2024 taken on
reeord by the Board of Directors, none of the directors is disqualified as on 31 March 2024 from
being appointed as a ditector in terms of Section 1 64(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
hvi) below on reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014:

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

(L) With respect to the other matters to be inchaded in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Anditars) Rules, 2014, in our opinion and to the best of our infermation
and according to the explanations given to us:

i The Company has disclosed the impact of pending litigations on its financial position in its
financial statements as at 31 March 2024— Refer Note 49 ta the (nancial statements,

i1, The Company did not have any long-term contracts including dertvative contracts for which there
were any - material foresceable losses as at 31 March 2024,




. Thete were no amounts which were required to be transferred o the Tnvesior Education and
Protection Fund by the Company duting the year ended 31 March 2024
tv. (a) The Management has represented that, to the best of irs knowledge and belief, no funds (which

are material either individually or in the aggregate) have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person or entlty, including foreign entity (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behall of the Company (“Ultimate Beneficiaries”) or provide any guarantee, Security or
the like on behalf of the Ultimate Beneficiaries;

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

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

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

4

L Based on our examination which included test checks, except for the instances mentioned below,
the Company has used accounting softwares for maintaining its books of account which have a
feature of recording audit trail (edit log) facility and the same has operated throughout the vear for

all relevant transacrions recorded in the respective softwares.

1. The featute of recording audit trail (edit log) facility was not enabled at the database layer to log
any direct data changes for all the accounting softwares used for maintaining the books of account.

i In the absence of coverage of audir trail (edit log) with respect to database level in the
independent auditor’s report in relation 10 controls at the service organisation for accounting
softwares used for preparation of financial statements, which is operated by third- party software
service providers, we are unable to comment whether the audit trail feature of the datzbase level of
the said sofiwares was enabled and opetated throughout the year for all relevant wansactions
recorded in the softwares.

Further, where the audit trail (edit log) facility was enabled and operated, we did not come across
any instance of the audit trail feature being tampered with,

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from 01 April 2024,
reporting under Rule 11(g) of the Companies (Audit and A uditors) Rules, 2014 on preservation of
audit trail as per the statutory requirements for record retention is not applicable for the financial
vear ended 31 March 2024,

(i} With respect to the matter 10 be included in the Auditor’s Report in accordance with the requirements
of section 197(16) of the Act, as amended:

005975N
New Dalhj




In our opinion and to the best of our nformation and according 1o the explanations given to us, the
Company did not pay any remuneration to its direcrors during the year.

For Agarwal Prakash & Co.
Chartered Accountants

Firm's Registration Number.: 005975N

Aashish K —\'crmzl
Partner
l\I(‘mbers]ﬁp No.: 527886

Place: Gurugram
Date: 25 April 2024



ANNEXURE ATO THE INDEPENDENT AUDITOR’S REPORT

With reference to the Annexure A referted fo in the Independent Auditor's Report to the members of the
Company on the financial statements for the year ended 31 March 2024, based on the audit procedures
performed for the purpose of reporting a true and fair view on the financial statements of the Company and
taking into consideration the information and explanations given to us and the books of account and other

records examined by us in the normal course of audit, and to the best of our knowledge and belief, we Teport
that:

(@) In respect of the Company’s Property, Plant and Equipment and Intangible assets;

@ ()  The Company has maintained proper records shawing full particulars, including
quantitative details and situation of property, plant and equipinent.

(B)  The company has maintained proper records showing full particulars of
mntangible assets.

(b)  The property, plant and equipment have been ph_\’sica]l}' verified by the management
during the year and no material discrepancies wete noticed on such vertfication. Tn our
opinion, the frequency of physical verification is reasonable having regard to the size
of the Company and the narare of its assets.

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

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

(¢)  According to the information, explanation and representation provided to us and based on
verification carried out by us, there are no proccedings have been initiated or are pending
against the Company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.,

(i1) ()  According to the information, explanation and representation provided to us and
based on verification carried our by us, the management has conducted physical
verification of inventory at reasonmable intervals during the year and no material
diserepancies were noticed on verification between the physical inventory and book
records that were more than 10% in the aggregate of cach class of inventory.

(b)  According to the information, explanation and representation provided o us and
based on verification carried out by us, during the current financial year, the company
has not been sanctioned working capital limits in excess of five crore rupees, in
aggregate, from banks or financial institutions on the basis of security of current
assets. Accordingly, reporting under clause 3)D) of the Order is not applicable to the
Company.

(1ii) According to the information, explanation and representation provided to us and
based on verification carried out by us, the Company has not made any lnvestment in,
provided any guarantee or secutity or granted any loans or advances in the nature of
loans, sccured or unsecured to companies, firms, Limited Liability Partnerships
(LLPs).




(iv)

()

(h)

©

(@)

(1)

The (fcm‘lpﬂn_v has not provided loans or advances in nature of loans, or stood
guarantee, or provided any security tg any to suhsidiaries companies or any other

entity duting the year. Accordingly, teporting under dlause 3@D(a) of the Order is not
applicable (o the Company,

The € -ompauy has not made any investmen t, provided puarantees or or granted any loans or
given any seeurity to any to subsidiaries companies or any other entity during the year.
Accordingly, teporting undet clause 3WH(®B) of the Order is not applicable to the Company.

The Company has granted loans that are repayable on demand. For loang outstanding
at the year end, we are informed that the Company has not demanded repayment of
any such loan during the year, in our opinjon, tepayment of the ptincipal amount s
regular,

According to the information, explanation and fepresentation provided to us and
based on verification carried out by us, there Is no overdue amount in respect of loans
granted (o company. Accordingly, clause 3(n(d) of the Order is not applicable,

According to the information, cxplanation and representation provided to us and
based on verification carried out by us, no loans or advances in the nature of loaps
granted by the Company which have fallen due during the year, have been renewed or
extended or (resh Joans granted to settle the over dues of existing loans given to the
saie pactles. Accordingly, clause 3()(e) of the Order is not applicable.

:\ccording to the infommtj(m, explanation and representation provided to us and
based on verification carried out by us, the Company has not granted loans or
advances in the nature of loans, either repayable on demand or without specifying any
terms or period of Lepayment except for the following loans or advances in the nature
of loans to is subsidiaries company as defined in clause (76) of Section 2 of the
Comp.’lnies Act, 2013(*the B

® in Million)
Pgmotcré Related Parties

[_Pz-uﬁc;las

= g m——
Aggregate of loans/advances in

All Parties

nature of loan

- Repayable on demand (A)

-Agreement does not specify any

terms or period of repayment (B)
| Total (A+B)
I’crcemage of loans /advances in n

loans

e e B R

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




)

(vi)

(vi)

(a)

(b)

According to the information, expl

o 76 of the Act and the rules framed there under,
under clause 3(v) of the Order is not

We have broadly reviewed the books of account

respect of products where maintenance of cost records
Central Government under sub-section (1

framed there under

and records have been m
exanunation of the cost records with

complete.

and are of the opinion thar, prima facic, tl

In our opinion, and according to the information

Company is regular in depositing undisputed statutory dues

anation and representation provided to us and based on
verification carried oul by us, the Company has not aceepted d
which the directives issued by

cposits or deemed deposits to
the Reserve Bank of Tndia and the provisions of Sections 73
are applicable, Accordingly, reporting
applicable to (he Company.

maintained by the Company in

services tax, provident fund, cmployees’ state insurance, income-tax,

has been specified by the
of section 148 of the Act and the rules
1e prescribed accounts
ade and maintained. However, we have not made a detailed

a view to determine whether they are accurate or

and explanations gmiven to us, the
inclnc]j_ug goods and

sales-tax, service

tax, duty of customs, duty of excise, value added tax, cess and other material statutory

dues, as applicable, with the appropriate
payable in respect thereof were outs tanding

six months from the date they became payable.

According to the information and explanations given to us,
referred in sub-clause (a) which have not been deposited w

account of any dispute except for the following:

authorities. I'urther, no undisputed amonnts
at the year-end for a period of more than

there are no statutory dues
ith the appropriate authorities on

Name of the statute Nature of Gross Petiod to | Forum where
T dues Amount (¥ which the dispute is
Million) amount pending
relates
| Tncome Tax Act, 1961 | Income Tax | 17.90 AY 2011127 | CIT(Appeal)
| The Finance Act, Service Tax 19.70 Finaneial Year CHESTAT
1994 2011-12 10
February 2016
| The Cenrral Goods & | Credit in 8.70 2012-13 to Assistant
Service Tax Act, 2017 | Trans -1 June-17 Commissioner
| The Central Goods & VAT Inpui 6.40 Trans-1 as at Joimt
Service Tax Act, 2017 | Credit elaimed 30.06.2017 Commissianer
in Trans-1 of State Taxes,
(Appeal)
The Central Goods & | GST/ITC 1.70 F.Y 2017-18 Dy. |
Service Tax Act, 2017 | Demand Commissioner
of State Tax
| The Central Goods & | GST/ITC | 3650 FY2018-19 | Dy
Service Tax Act, 2017 | Demand Commissioner

of State Tax




(viii)

(©

(d)

®

(@)

)

According to the mformation and explanations given to us and the records of the
Company examined by us, no transactions were surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961)
which have not been recorded in the bocoks of accounts.

According to the records of the company examined by us and the information and
explanations piven to us, the Company has sanctioned term loan from finaneial institutions
during the current financial year. However, there is no defaulted in repayment of its loans or
borrowings or in the payinent of interest thereon ro any lender,

According to the information and explanations given to us including confirmations
received from banks and other lenders and wtilten representation received from the
management of the Company, and on the basis of vur audit procedures, we report that
the Company has not been declared a wilful defaulter by any bank or financial
institution or other lender,

According 1o the information and explanations given to us and on the basis of our
audit procedures, du’riug the current fnancial vear, the Company has obtained term
loans from financial institution. The term loan was applied for the purpose for which
the loan was obtained.

According to the information and explanations given o us, and the procedures performed
by us, and on an overall examination of the financial statements of the Company, we report
that no funds raised by the Company on short term basis have been utilised for long term
purposes.

According to the information and cxplanations given to us, and the procedures performed
by us, the Company has not taken any funds from any entity or persan on account of or to
meet the obligations of its subsidiarics as defined under the Companies Act, 2013

Accordingly, clause 3(ix)(c) of the Order is not applicable.

According to the infotmation and explanations given to us, and the procedures performed
by us, the Company has not raised any loans during the year on the pledge of securities held
1 its subsidiaries as defined under the Companies Act, 2013, Accordingly, clause 3(x)(0) of
the Order is not applicable,

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

According 0 the information and explanations given to us, the Company has not made any
preferential allotment or private placement of shares or (fully, partally or optionally)
convertible debentures during the year. Accordingly, reporting under clause 3(x)(b) of the
Order is not applicable to the Company.
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(x1)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(sevi)

@)

(b)

(@)

(®)

During the course of our examination of the books and records of the Company, earried out
in accordance with the generally accepted audiring practices in India, and according 1o the
information and explanations given to us, we have neither come across any instance of
tatetial fraud by the Company or on (he Company, noticed or repotted during the year, nor
have we been informed of any such case by the Management.

No report under sub-section (12) of section 143 of the Companics Act has been filed in
Form ADT-4 as presedbed under mile 13 of Companies (Audit and Auditors) Rules, 201
with the Central Government, during the year and up to the date of this report.

According 1o the information and explanations given o us, and the procedures performed
by us, there are no whistle-blower complaints received by the Company during the year.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to iL.
Accordingly, reporting under clanse 3(xa) of the Order 1s not applicable to the Gompany,

According 1o the information and explanations given 1o us, and the procedures performed
by us, all transactions entered into by the Company with the related patties are in compliance
with sections 177 and 188 of the Act, where applicable. Further, the details of sueh related
party transactions have been disclosed in the fnancial statements, as required under Indian
Accounting Standard (Ind AS) 24, Related Party Disclosures specified in Companies (Indian
Accounting Standards) Rules 2015 as prescribed under section 133 of the Act.

According 1o the information and explanations given ro us, and the procedures performed
by us, the Company has an internal audit system as required under section 138 of the Act
which s commensurate with the size and nature ol its business.

The internal audit is performed as per a planned program approved by the Board of
Directors of the Company. We have considered the teports issued by the Internal Auditors

of the Company till date for the year under audit.

According to the information and explanation given to us, the Company has not entered
tnto any non-cash transactions with its directors of petsons connected with them and
accordingly, provisions of section 192 of the Companies Act, 2013 are not applicable to the

C :ompﬂn}-.

The Company is not required 1o he registered under section 45-TA of the Reserve Bank of
India Act, 1934, Accordingly, reporting under clause 3(xvi) (a) and (b) of the Order is not
applicable to the Company.

The Company is not a Core Investment Company and there are no Core Investment
Companies in the Group. Accordingly, reporting under clause 3(xvi) (c) and (d) of the Order
is not applicable to the Company.

The Company has incurred cash losses of Rs. 464.10 million in the current financial
year 2023-24 and cash losses of Rs. 240.80 million during immediately preceding financial
year,




(xviii)

(xix)

(xx)

There has been no resignation of the statutory auditors during the vear. Accordingly,

reporting under clause 3(xviii) of the Order is aot applicable 10 the Company.

On the basis of the financial ratios, ageing and expected dates of realisation of financial

asscts and payment of financial liabilities, other information accompanying the financial

statements and our knowledge of the Board of Directors and Management plans and based

on our examination of the evidence supporting the assumptions, and subject to the Note

No. 54(d) of the Financial Statement, nothing has come (0 our atlention. which CAUSES Us 1o

believe that any material uncertainty exists as on the date of the audit report indicating that

Company 1§ not capable of meeting its liabilities existing at the date of balance sheet a5 and

when they fall due within a period of one year from the balance sheet date. We, however,

state that this is not an assurance as to the future viability of the Company. We further state

that our reporting is based on the facts up to the date of the audit report and <we neither give

any guarantec 1or any assurance that all liabilities falling due within a period of one yeair

from the balance sheet date, will get dischatged by the Company as and when they fail due.

@)

(b)

In respect of other than ongoing projects, there are no unspent amount towards CSR,
that are required to be transferred 1o a fund specified in Schedule VII of the Campanies
Act, 2013 (“the Act™), in compliance with the second Proviso to sub section 5 of section
135 of the Act. This matter has been disclased in Note No. 29(11) to the financial
slatements.

In respect of ongoing projects, the Company has awarded the contract to the
implementing agency during the year. However, the Company is in the process of
depositing the entire unspent amount of Rs. 3.60 million to the special account within
specified time as prescribed in CSR rules from the end of financial year, in compliance
with the provision of sub section 6 of scction 135 of the Act. This matter has been duly
disclosed in Note No. 29(ii) to the financial statements.

For Agarwal Prakash & Co.
Chartered Accountants

Firm's Registration Number.: 005975N
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Aashish K Verma
Partner

Membership No.: 527886
UDIN: 245278863 KGYCD39

Place: Gurugram
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

[Refetred 1o in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ in the Independent
Auditor’s Report of even date to the members of Lucina Land Development Limited on the financial
statements for the year ended 31 March 2024

Repott on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companics Act, 2013 (“the Act?)

We have audited the internal financial controls over financial reporting of Lucina Tand Development
Limited (“the Company™) as of 31 March 2024 in conjunction with our audit of the financial siatements of
the Company for the year ended on that dare.

Management’s Responsibility for Internal Financial Controls

The Company’s management is tesponsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAT),
These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuting the orderly and efficient conduct of its business.
including adherence to company’s policies, the safeguarding of its assets, the prevention and detecrion of
frands and errors, the accuracy and co mpletencss of the accounting records, and the timely prepatation of
reliable inancial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
teporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards on
Auditing specified under section 143(10) of the Act to the extent applicable to an audit of internal financial
controls, both issued by the TCAL Those Standards and the Guidance Note require that we comply with
cthical requirements and plan and perform the audit 1o obtzin reasonable assurance 2bout whether adequate
internal financial controls over financial reporting was established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
linancial controls system over financial reporting and their operating effectiveness. Qur audit of lnterngl
financial controls over financial teporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating cffectivencss of internal control based ogn the assessed risk. The procedures selected
depend on the auditor’s mdgement, including the assessment of the risks of material misstatermnent of the

financial statements, whether due to fraud or eLror,

We believe that the audit evidence we have obtained is sufficient and appropiriate (o provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting,




Mecaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial repotting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial control ever financial reporung includes those policics and procedures that (1) pertain to the
mamntenance of records that, in reasonable detail, accurately and tauly reflect the transactions and
dispaositions of the assets of the company;(2) provide reasonable assurance that transaclons arc recorded
as necessaty to permit preparation of financial statements in accordance witl generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or tumely detection of unauthorised acquisition, use, or dis position of the company's
assets that could have a material effect on the financial statements,

Laherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of mnternal financial conirols over financial reporting, including the
possibility of collusion or improper management overtide of controls, material misstatements due 1o ettor
or fraud may oceur and not be detected. Also, projections of any evaluation of the internal financial controls
over fnancial reporting to future periods are subject to the risk that the internal financial control over
financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

[ our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31 March 2024, based on the internal control over financial reporting critetia established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the TCAL

For Agarwal Prakash & Co.

Chartered Accountants

Firm's Regtstration Number.: 005975N

A

Aashish K Verma
Partner

Membership No.: 527886
UDIN: 24527886 BKG Y1391

Place: Gurugraim
Dare: 25 April 2024



Lucina Land Development Limited
Balance sheet as at

Note 31 March 2024 31 March 2023
& in Million) ({in Million)
I ASSETS
Non-current assets
Property, plant aad equipment 6 A 10.40 16.80
Intangble assers 6B - 0.10
ananceal assets
Iavesunents 7TA 250 2.50
Other financial assets §A Q.50 1.00
Deferred tax assets, net 9 503.20 502.00
Non-current rax assets, net 10 46,20 77.20
Other non cucrent assets 1A - 2.00
562.80 601.60
Current assets
Inventorics 12 11,288.30 10,367 .90
Financial assets
Investments 7B 2020 12830
Trade receivables 13 184,60 29270
Cash and cash equivalents 14 8010 1440
Other bank balances 15 45.90 5.10
Loans 16 78.80 144,30
Other Enancial assets 8B 3.10 2.50
Qther current assers LB 116.20 121.20
11,817.20 11,076.00
Taral of Assets 12,380.00 11,677.60
1I. EQUITY AND LIABILITIES
Equity
Equity shate capital 17 A 0.50 (.50
Instruments entirely equity in natsre 178 276.50 276.50
Other equiry 18 (9,145.00) (8,673.40)
(8,868.00) (8,306.40)
Liabilities
Non-current liabilities
Financal Labilities
Borrowings 19A 982.10 1,183.10
Provisions 20A 30,50 27.40
1,012.60 1,210.50
Current liabilities
Financial Labilites
Borrowings 19B 11,049.60 10,191.80
Trade payables 21
-total outstanding dues of micro and small enterprises 590 20.20
-total outstanding dues of ereditors other than micro and small enterprises
312,79 453.00
Other finaacial liabilites 2z 109.10 63.60
Onher current Labilites 23 B,580.50 8,107.20
Provisions 203 177.60 2770
20,235.40 18.,863.50
Total of Equity & Liabilities 12,380.00 11,677 .60
Summary of material accounting policies 5

The accompanying notes form an antegral part of the Enancial stataments.

This 13 the balance sheet réferred to in our teport of even date.

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

For and on behalf of the Board of Directors

Aashish K Verma 005975N

}sl
Parmer New Delhj Director _
Membership Nuaber: [DIN:08226172)

Flace: Gunigram
Date: 25 Apnl 2024



Lucina Land Development Limited

Statement of profit and loss for the vear ended Noie
Revenue

Revenus from operations 24
Other income 25
Total Revenue

Expenses
Cost of revenue 26
Costineurred dusing the year
(Increase) /decrease in real estare Properties
Employee benedits expense 27
Finanes costs 28
Depreciation and amortisation expense [
Other expenses 29
Total Expenses

Profit/(loss) before exceptional and extraordinary items and tax

Exceptional irems

Profit /(loss) before tax

Tax expense i)
Curzent tx (including earlier years)

Deferred tax charge/{credit)

FProfit/ (loss) after rax

Other comprehensive income
fems that will not be reclassified to profitor loss
Re-measurement gain/ (oss) on defined benefit plans
Income tax relating to itemns that will port be reclussified 1o prodit or loss
Total other comprehensive income net of 1ax

Total comprehensive income/ (loss) for the year

Larnings per equity share ki1
Equity share of par value ¥ 10/-each

Basic (%)

Diluted (F)
Summary of material accounting policies 5

The accompanying notes form an integral part of the financial statements.

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

For Agarwal Prakash & Co.
Chartered Accountants
Fiem's Registration Number;

Q-
Al
. %1 005975N ﬂ 4
Aashish K Verma (':?, New Delhi &
Partaer _’fﬁ‘

Membership Number: 52

Place: Gurugram
Date: 25 April 2024

31 March 2024
(T in Million)

_ @
(470.16)

251.70
13.60
265.30

100920
(894.10)
173.00
0.30
410
404.50
697.10

(431.80)
(431.80)

3%.00
0.7

{z.00)
.50
(1.50)

(471.60)

(2,401.73)
{9.401.73)

For and on behalf of the Board of Directors

Meyvappan Ramanathan
Direcror

DIN:0T119949

Comphpy Secre tary

31 March 2023
(F in Million)

458.10
23.10
481,20

1.842.00
(1,555.10)
233.50

4.40
205.90
731.60

(250.40)
2,970.00
2,719.60

21.70
2,697.90

©.20)

(0.20)

2,697.70

53,957.40
53,957.40

anish Riyal

Director

[DIN:08225172]



Lucina Land Development Limited
Statement of Cash Flow for the Year ended

A,

Cash flow from operating activities:
Profit / {loss) befare tax
Adpasiments for:
Depreciation and amoitisation expense
Interest expenses on income tax
Interest income on fixed deposits
Loss en property, plant and equipment sold/ written &
Income on fair valuation of fnancial instuments
Profit oo sale of [nvestments
Provisions for employee benefit & others
Balance write off
Balance wite buck
Exceptional Items
Operating profit/(loss) before werking capital changes
Warkmz capital changer
Inventories
Trade teceivables
Other current and non-curcent assets
Trade payakles
Financal labilites, other Liabilities and promisions
Cash gencrated from / (used in) operating activities
Iacome tax {paid) / refund received, net
Net cash flow from/(used in) operating activities

. Cash flow from investing activitics:

Purchase of Property Plant & Equipment

Proceeds from sale of Property Plant & Equipmeat
Proceeds [rom sale/ (Tnvestment) 1 mutual fund (net)
Tnter corporate loans and advances received back {net)
Movement in bank deposits (ner)

Interest on fixed deposit

Net cash flow generated from investing acrivites

Cash flow from financing activities: (Rgfir notz 52)
Proceeds of term loan from non banking finance company
Repayment of term losn fom non banking finance company
Redemption of non-convertible debentures

Iaterest and other finance cost paid

Proceeds from nter-corporate borrowings

Repayment of inter-cozporate barrowings

Net cash flow from /(used in) financing activities.

Increase/ (decrease) in cash and cash equivalents, net (A+ B+C)

Cash and cash equivalents at the beginning of the yeac

- Cash and cash equivalents at the end of the year (D+E)

Notes:

Reconciliation of cash & cash equivalents as per cash flow Statements

Cash and cash equivalents includes (refer note 14)
Cash on hand
Balances with banks - in current accounts
Bank deposits with odginal matrity up 1o three months

The accompanying notes form an integzal part of the financial statements,
This is the statement of cash flow referred o in our report of even date

For Agarwal Prakash & Co.
Chartered Accounmants

e

Aashish K'Verma 005375
Partner New Delhi
Membership Number: 5

Place: Gumagram
Date: 25 Aprl 2024

31 March 2024

31 March 2023

& in Million) @ in Million)

(#31.80) 271960
4,10 4.40
0.30 -
{2.80) (L7
370 370
(0.20) "
2:10) 760
1.00 9.00
320
{#4.10) ;

- (2,970.00)
(428.70) (227 .40)
{603.00) (1.240.70)

104.90 (3970
7.00 (1.60)
(150.50) 36.20
660.70 1,110.90
(409.60) (362.30)
8.3 1.20

(830
(417.90)

(361.10)

(3.60) (1.50)
= 310
110.40 439.60
65.30 148.10
(40.10) {010
2.00 170
134,20 590.90
1,200.00 -
(217.90) s
(1,602.70) (1,584.00)
(307.00) (323.40)
1,601.20 2,081.30
(325.80) {417.60)
349.80 (243.70)
66.10 (13.90)
14.00 27.90
80.10 14.00
0.10 .
20.50 1400
50.50 )
80.10 14.00

For and on behalf of the Board of Directors

DI ] [DIN:08226172]
Yakh Garg k
Comgany Seceetary

iyal



Lucina Land Development Limired
Statement of changes in equity as at 31 March 2024

A Equity share capital®

(T in Million)
Partic - Balar,u::e as at Balance as at Balance as ar
1 April 2022 31 March 2023 | 31 March 2024

Equity share capital 0.50 .50 0.50

B Instruments entircly equity in nature®*

Particlars Balanee as at Balance as at Balanee as at
1 April 2022 31 March 2023 31 March 2024
Optionally convertible debentures 276.50 276.50 276,50
Total 276.50 276.50 276.50
C Other equiny*ss
Particulars Other Reserves and surplus Other Total
components comprehensive
of equiry income
General Debenture Retained Re-measurement
" Reserve redemption earnings of defined benefit
Teserve plans
Balance as at 1 April 2022 29.40 204.80 324.00 (11,931.30) 2.00 (11,371.10)
Prafit/ (Loss) for the year 2 - 2,697.90 - 2,697.90
Re-measurement of defined benefic plans, {net of tax) - - (0.20} {0.20)
Movement in deferred employee compensation reserye = - - - =
Trunster from statement of profit and loss = £ » - = -
Balance as at 31 March 2023 29.40 204.80 324.00 (9,233.40) 1.80 (8,673.40)
Profit/ (Loss) for the year = = : (470.10) - (470.10)
Re-measurement of defined benefic plans, (net of tx) = - - - (1.30) (1.50)
Movement in deferred emploves compensation reserve (29.40) 29,40 - . -
Transfer from statement of proft and loss - 32400 (324.00) - - -
Balance as at 31 March 2024 - 55§.20 - (9,703.50) .30 (9,145.00)
Hor detaily (refer pate 174)
Hfor detailt (rafer wote 178)
e details (refer mate 18)
The accompanying riotes form an iategral part of the financial statements.
This s the statement of changes in equity refecred to in our ceport of even date.
For Agarwal Prakash & Co. For and on behalf of the Board of Directors
Chartered Accountnts
Fiem's Registration Mumbes: 0582
-
005975N ik
Aashish E Verma New Delhi Meyyappan Ramanathan Riyal
Partner Directar Director
Membership Number: 52 [IN:0711994 [[PIN:08226172)

Place: Gurugram
Date: 25 April 2024

o

Yash Gar
Cam

v’

¥ Secretary




LUCINA LAND DEVELOPMENT LIMITED

Summary of material accounting policies and other explanatory information for the vear ended
31 March 2024

Nature of principal activities
Lucina Land Development Limited (“the Company”) having CIN:U70109DL2006PLC151260 was iacorporated
on July 25, 2006 as Lucina Land Development Private Limited and is engaged in development of real estate
project and the other related and ancillary activities. The company is mvolved in developin 2 a project - "Indiabulls
Greens Panvel" located at Panvel, Raigad District, Maharashtra,

General information and statement of compliance with Ind AS

These financial statements (tmancial statements”) of the Company have been prepared in accordance with the
Indian Accounting Standards as notified under section 133 of the Companies Act 2013 read with the Companies
(Indian Accounting Standards) Rules 2015 (by Ministry of Corporate Affairs (MCA’)), as amended and other

relevant provisions of the Act. The Company has uniformly applied the accounting policies during the periods
presented.

The financial statements are presented in Indian Rupees (‘INR’ or ¥) which is the functional currency of the
Company aad all values are rounded to the nearest crores, except where otherwise indicated.

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

The Company has assessed the matesiality of the accounting policy information which nvolves 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 characteristics of the transactions, events or conditions that could
make the information more likely to tmpact the decisions of the users of the financial statements.

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

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

The finandal statements for the year ended 31 March 2024 were authorized and approved for issue by the Board
of Drrectors on 25 April 2024. The revision to the financial statements 1s permitted by the Board of Directors
after obtaining necessary approvals or at the instance of regulatory authorities as per provisions of the Act.

Recent accounting pronouncement

Munistry of Corporate Affairs ("MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issved from time to time. For the year ended March 31, 2024,
MCA has not norified any new standards or amendments to the existing standards applicable to the Company.

Basis of accounting

The financial statements have beea prepared on going concern basis in accordance with accounting principles
generally accepted in India. Further, the financial statements have been prepaced on historical cost basis except
for certain financial assets and financial Habilities and shage based payments which are measured at fair values as
explained in relevant accounting policies. Fair valuations related to financial assets and financial Labilities are
categorised 1nto level 1, level 2 and level 3 based on the degree to which the inputs to the fair value measurements
are observable.

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




LUCINA LAND DEVELOPMENT LIMITED

Summary of material accounting policies and other explanatory information for the vear ended
31 March 2024

5.1 Current versus non-current classification

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

5.2 Property, plant and equipment (PPE)

Recoguition and initial measnrement

Property, plant and equipment are stated at their cost of acquisition. The cost comprises purchase price,
bortowing cost if capitalization criteria are met and directly attributable cost of bringing the asset to its working
condition for the iatended use. Aay trade discount and rebates are deducted in arriving at the purchase price.
Subsequent costs are included in the asset’s cargying amount or recognised as a separate asset, as appropuate, only
when it is probable that future economic benefits associated with the item will flow to the Company. All other
repair and maintenance costs are recognised in Statement of Profit and Toss as wncureed.

Subsequent measurement (depreciation and nseful lives)

Depreciation on propetty, plant and equipment is provided on the straight-line method, computed on the basis of
useful lives (as set out below) prescribed in Schedule 1T to the Companies Act, 2013.

Asset class Useful life
Plant and equipment 12 — 15 years
| Office equipment 5 years
Computers 3 — 6 years
Furniture and fixtures 10 vears
Vehicles 8 years B

The residual values, useful lives 2nd method of depreciation are reviewed at the end of each financial year.

De-recognition

An stem of property, plant and equipment initially recogmsed is de-recognised upon disposal or when no future
cconomic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying amount of the asser) 1s recognised
m statement of profit and loss when the asset is derecognised.

5.3 Intangible assets

Recognition and initial measurement

Intangible assets {software’s) are stated ar their cost of acquisition. The cost comprises purchase price, borrowing
cost if caprtalization criteda are met and directly atrriburable cost of bringing the asser 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 acquusition.

De-recognition

Intangible assets are de-recognised upon disposal or when 1o fusther economic benefits are expected from its use
ot disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the ass et) is recognised in the statement of profit and loss, when the
asset 18 de-recognised.

005975N
News Delhi




LUCINA LAND DEVELOPMENT LIMITED

Summary of material accounting policies and other explanatory information for the vear ended
31 March 2024

5.4 Inventories

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

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

Net realisable value is the estimated seling price in the ordinary course of business less estimated costs of
completion and estimated costs of necessary to make the sale,

5.5 Revenue recognition

Revenue is recognised when control is teansferted and is accounted net of rebate and raxes. The Company applies
the revenue recognition criteria to each natuze of the fevenue transaction as set out below.

Revense from sale of properties

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

The Company considers the terms of the contract and its customary business practices to determine the
transaction price. The transaction price 15 the amount of consideration to which the Company expects to be
eatitled in exchange for transferring property to a customer, excluding amounts collected on behalf of third
parties (for example, indirect taxes). The consideration promised in a contract with 2 customer may include fixed
consideration, variable copsideration (uf reversal is less likely in furure), or both. ;

For each performance obligation identified, the Company determines at contract inception whether it satisfies the
performance obligation over time or satsfies the performance obligation at a point in time. If an entity does not
satisfy a performance obligation over rime, the performance obligation is satisfied at a point in time. A receivable
is recognised by the Company when the control is transferred as this is the case of point in time recognition
where consideration 15 unconditional because only the passage of time is required.

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

The costs estimates are reviewed pentodically and effect of any change in such estimate 1s recognized in the period
such changes are determined. However, when the total estimated cost exceeds total expected revenues from the
contracts, the loss 1s recognized immediately.

Revenite from business management ¢ JHDPOTE Servces

Income arising from business management & support services is recognised in the period in which the services
are rendered. The Company considers the terms of the conteact aad its customary business practices to determine
the transaction price.

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

Interest inconte
Interest income is recorded on accrnal basis using the effective interesr rate (EIR) method.




LUCINA LAND DEVELOPMENT LIMITED

Summary of material accounting policies and other explanatory information for the year ended
31 March 2024

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

5.6 Impairment of non-financial assets

At each reporting date, the Company assesses whether there is any indication that an asset may be mmpaired, based
on internal or external factors. If any such indication exists, the recoverable amonnt of the asset or the cash
generating unit is estimated. If such recoverable amount of the asset or cash generating unit to which the asset
belongs is less than its catrying amouat, the carrying amount is reduced to its recoverable amount. The reduction
is treated as an impairment loss and is recogused in the statement of profit and loss. If, at the reporting date there
1s an indication that a previously assessed impairment loss no longer exists, the recoverable amount is reassessed
and the asset is reflected at the recoverable amount. Impairment losses previously recognized are accordingly
reversed in the Statement of Profit and Loss.

5.7 Financial instruments
Non-derivative financial assets

Recognition and initial measurement

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

Subsequent measnrement

i. Debt instruments at amortised cost — A “debt instrument’ 1s meastred at the amostised cost if both the
following conditions are mer:

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

e Contractual terms of the asset give tise on specified dates to cash flows that are solely payments of
principal and interest (SPPL) on the principal amouat outstanding.

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

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

iii.  Mutual funds — All mutual fonds in scope of Ind AS 109 are measured at fair valne through profit and loss
(FVTPL).

De-recoguition of financial assets

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

Non-derivative financial liabilities
Recognition and initial measurement

All financial Liabilities are recogmsed nitially at fair value and transaction cost that is attributable to the acquisition
of the financial liabilities is also adjusted.




LUCINA LAND DEVELOPMENT LIMITED

Summary of material accounting policies and other explanatory information for the vear ended
31 March 2024

Subsequent measurement

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

De-recognition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability 15 replaced by another from the same lender on substantially different terms, or
the terms of an existing liabihty are substantially modified, such an exchange or modification 15 treated 2s the de-
recognition of the onginal liability and the recognition of a new liability measured at amortized cost (o1,
depending on the business model, at fair value through other comprehensive tncome). The difference in the
TeSPEective carrying amounts is recognsed in the Statement of Profit and Loss.

Derivatives

The Company has entered into certain forward (desivative) contracts to hedge risks. These dedvatives are initially
tecoguised at fair value on the date a derivative contract is entered into and are subsequently re-measured to their
fair value at the end of each teporting period. Any profit or loss arsing on cancellation or renewal of such
derivative conrract is tecognised as come or as expense for the period.

Offsetfing of financial instruments

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

5.8 Impairment of financial assets

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

Trade receivables

In respect of trade receivables, the Company applies the simplified approach of Ind AS 109, which requires
measurement of loss allowance at an amount equal to lifetime expected credit losses. Lifetime expected credit
losses are the expected credit losses that result from all possible default events over the expected life of 2 financial
mstrument.

Otber financial assets

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

5.9 Employee benefits

Defined contribution plan

The Company’s contribution to provident fund is charged to the statement of profit and loss or inventorized as a
past of real estate properties under development, 2s the case may be. The Company’s contrbutions towards
provident fund are deposited with the regional provident fund commissioner under a defined contrbution plan.

A
FRN
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LUCINA LAND DEVELOPMENT LIMITED

Summary of material accounting policies and other explanatory information for the vear ended
31 March 2024

Defined benefit plan

The Company has uafunded gratuity as defined benefit plan where the amount that an employce will receive on
retrement is defined by reference to the employee’s length of service and final salary. The liability recognised in
the balance sheet for defined benefit plans as the present value of the defined bencfit obligation (DBO) at the
reporting date. Management estimates the DBO annually with the assistance of mndependent actuaries.

Current service cost is computed using actuarial assumptions and net interest using discount rate determined at
the stast of the annual reporti ng petiod. However, if an entity re-measures the net defined benefit liability (asset),
it determines current service cost and net interest for the remainder of the annual reporting period after the plan
amendment, curtailment or settlement us ing the actuarial assumptions used to re-measure the net defined benefit
liability (asset). Actuarial gains/losses resulting from re-measurements of the liability are included in other
comprehensive income.

Ofber long-term employee benefits

The Company also provides benefit of compensated absences to its employees which ace in the narure of long -
term employee benefit plan. Liability in respect of compensated absences becoming due and expected to be
avaled 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 reporting date. Actuarial
gains and losses arising from experience adjustments and changes in actuarial assumptions are recorded in the
statement of profit and loss in the year in which such gains or losses arise.

Shori-term emplyyee benefits
Short-term employee benefits compuse of employee costs such as salaries, bonus ete. is recognized on the basis
of the amount paid ot payable for the period during which services are rendered by the employee.

5.10 Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there is a present obligation, as a result of past events, and when 2 reliable
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 current best estimates. Provisions are discounted to their present values,
where the time value of money is material

Contingent liability is disclosed for:

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

® Present obliganons arising from past events where it is not probable that an outflow of resources will be
requited to settle the obligation or a reliable estimate of the amouat of the obligation cannot be made.

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

5.11 Significant management judgement in applying accounting policies and estimation uncertainty

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

Significant management judgements

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

assessment of the probability of the Company’s future taxable income against which the deferred tax assets can be
utilized.




LUCINA LAND DEVELOPMENT LIMITED

Summary of material accounting policies and other explanatory information for the year ended
31 March 2024

Evaluation of indicators for impairment of assets — The evaluation of applicability of indicators of

mpairment of assets requires assessment of several external and internal factors which could result in
deterioration of recoverable amouat 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 judgmeat, changes in facts and legal aspects, the
Company assesses the requirement of provisions aganst the outstanding conungent liabilities. However, the
actual future outcome may be different from this judgement.

Significant 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.
Varation in these assumptions may sigmficantly impact the DBO amount and the annual defined benefit
expenses.

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

Q05975N
New Delhi




Lucina Land Development Timited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2024

6A Property, plant and equipment- Tangible Assets (X in Million)
Building Plant and Office Computers  Furaiture Vehicles Ships Total
machinery  cquipment and fixtures
Gross carrying value
At 1 April 2022 4.80 106.00 2.00 18.00 2.80 3420 7.90 182.70
Addivons . - 0.30 1.00 - - - 1.30
Disposals/assers wotten off - “ - - (0.30) (25.30) - (25.60)
Balance as at 31 March 2023 4.80 106.00 92.30 19.00 2.50 8.90 7.90 158.40
Additions - - 0.20 3.20 .20 - - 3.60
Disposals/assets written off 420, {74.60) (8.60) (16.50) (2.10) {610y . (112.10)
Balance as a1 31 March 2024 .60 31.40 0.99 5.70 0.60 2.80 7.90 49,9
Accumulated depreciation
AL 1 April 2022 4.80 B30 8.40 17.50 2.00 2320 4.60 148.80
Charge for the year - 7.30 0.30 0.40 020 200 0.60 11.70
Adjustments for disposals - - - - (0.30) (18.60) - (18.90)
Balance as at 31 March 2023 41.80 95.60 8.70 17.90 1.90 750 5.20 141.60
Charge for the year - 3.80 .30 0.90 0.20 0.50 0.60 6.30
Adjustaents for disposals (4.20) (72.30) (8.60) (16.40) (1.70] (5.20) (108.40)
Balance as at 31 March 2024 .60 27.10 0.40 2.40 0.40 2.80 5.80 39.50
Net carrying value as at 31 March 2023 - 10.40 0.60 1.10 .60 1.40 2.70 16.80
Net carrying value as ar 31 March 2024 - 4.30 .50 3.30 .20 i 2.10 10.40

During the year ended March, 2024 the companty has inventorised Depreciation on Plant & Machinery ol  2.20 million { Previous year ¥ 7.30 million)
There are no conmactual commirments for the acquisition of property, plant and equipments.

) Property, plant and equipment have been pledged as seeudiry for borrowmgs.

B
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Lueina Land Development Limited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2024

6 B Other Intangible assers (T in Million)
Softwares Total

Gross carrying value
At 1 April 2022 1250 12.50
Addinons .10 010
Disposals/assets written off - =
Balancc as at 31 March 2023 12.60 12,60
Additions - -
Disposals/assers weitten off (12.60) (12.60)

Balance as at 31 March 2024 & &

Accumulated amortisation

At1 Apdl 2032 12.50 12,50
Amertisation charpe for the year - -
Balance as at 31 March 2023 12.50 12.50
Amortisation charge for the year -
Adjustments for disposals {12.50) (12.50)

Balance as at 31 March 2024 =

Net cartying value as at 31 March 2023 .10 0.10
Net carrying value as at 31 March 2024 2

1 Thersare no contractual commitments for the acquisition ol mtangible assets
i) Intangible assets have been pledged as secunity For borrowings.

(Thir space hav besm inteitimally b bland)
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Lucina Land Development Limited
Summary of material accounting policies and other explanatory informatien for the year ended 31 March 2024

Note -7
A Investments - non-current
Investment in equity shares
Subsidiaries (at cost, fully paid up), Unquoted®
- Noble Realtars Limited
50,000 {31 March 2023: 50,000) equity shares of 10 each
- Nilgiri Infrasteuenare Development Limited
50,000 (31 March 2023: 50,000 ) equity shares of & 10 cach
- Albina Real Esmte Limited
50,000 (31 Masch 2023: 30,000) equiry shares of 10 exch
- Devona Infrastructire Limited
50,000 (31 Macch 2023: 50,000) oquity shares of Z10 each
- Senda Properties Limited
30,000, (31 March 2023: 50,000} equity shares of £10 cach

Apgregate book value of undquoted investments

* Iavestment in equity instruments of subsidiaries are stated ot cost a3 per IND AS 27, Separate Financial Statements,

B Investments - current
Investment in mutual funds , quoted
Trust mutual fund overnight fund - Direct Plan - Growth*
[ 17808.85 (31 March 2023. 84.160.85) Units NAV: 1.133.64 {31 March 2023: 1,061.66)]
Trust mutual fund Liquid Fund - Direer Plan - Growth
[N (31 March 2023: 35,667.42) Unis NAV- Nl (31 March 2023 1,091 24j)

Appregate book value/ market valie of quoted investments

O the sbove Investment in mutual fund, investment worth Dl (31 March 2023 % 54.40 million, 51,283.00 Units are pledged or lien marked).

Note - 8
A Orther financial assets - non-current
Unsecured, considered guod
Bank deposits with matusity of more than 12 months*
Security deposits
Other depositt<

*Refer WNate za 15

**BSE Limired Debt Securites Recovery Expense Fund
B Other financial assets - current

Unsecured, considered good

Loans 1o employees

Secul.‘:.t_v deFosits

Note -9

Deferred tax assets/ (Mabilities), net

Deferred tax assefarising on account of -
Pravision of employee benefits
Property, plant and equipment and

Ind AS transiting sdjustments in revained earning

31 March 2024 31 March 2023
@ in Million) (@ in Million)
0.50 058
0.50 0.50
0.50 0.50
0.50 a.50
0.50 (.50
2.50 2.50
2.50 2.50
20.20 89,40
38.90
20.20 128.30
20.20 1Z2B.30
0.10 -
0.40 0.60
- 040
0.50 1.00
2.40 2.40
0.70 0.10
3.10 2.50
§8.10 7.30
440 3.90
490,70 490.80
503.20 502.00

The company has decided to restricr recognition of Deferred Tax Assets og brought forward losses to the extent there is convincing evidence which demonstrate
probability of realisation of deferred tax assets in near future. The company has unabsorbed business loss amounting to I12,880.60 million (315t Mazch, 2023 ¥ 12477.90

mllion) that are avalable for offsetting for = maximum pedod of eight years from the Ineurrence of loss. The company has not ceeated deferred t

nnabsoched losses considering uncertminty involved around fatuge business incame,

Caption wise movement in deferred tax a5 follows:

ax assets on these

Particulars 1 April 2022 Recognised/ Recognised /(Reversed) in 31 March 2023
(Reversed) in profitand loss
other
comprehensive
income
Deferred tax asset arising on account of ;
Provision of employee benefits 9.40 = 210 7.30
Peoperty, plhnt and equipment and ntangible assets - (3.90) 3.90
Ind AS wansition adjusiments in retained earning 514.30 23.60 494,80
Deferred tax liabilities arising on:
Property, plant and equisment and ntangible assets (0.10) -~ (0.10) -
Total 523.60 - 21,70 502.00

005975N
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Lucina Land Development Limited
Summary of material accounting policies and other explanatery information for the year ended 31 March 2024

31 March 2024
@ in Million)

31 March 2023

Caption wise movement in deferred tax as follows:

@ in Million)

Particulars 31 Mareh 2023 Recogniscd/ | Recognised /{Reversed) in | 31 March 2053
(Reversed) in profit and loss
other
Deferred rax asset arising on account of :
Provision of employes benefirs 7.30 (0.50) (1.30) 8.10
Property, plant and equipment and intangible assets 3.90 2 0.50 4,40
Ind AS wansiton adjustments in retained earming 400,80 . 0,10 49070
Deferred tax liabilities arising on:
Propesty, plant and equipment and wnmngible ussers - - . =
Total 502.00 (0.50) (0.70) 503.20
Note - 10
Non-current tax assets, net
Advance income tax, sneluding tax deducted at source 46,20 77.20
46.20 77.20
Note - 11
A Other non-current assets
Prepuid expenses - 200
- 2.00
B Other current assets
(Unsccured , Considered Good)
Advance to staff 0.20 .10
Mobilization advances 50.00 48.00
Advance to material / service providecs 49.30 48.00
Prepaid expenses 2.00 5.80
Balances with statutory authorities 14.30 10.20
Others 040 8.20
116.20 121.20
Mote - 12
Inventories
A Real estate properties - uader development, at cost
Cest of properties nnder development 21,170.30 a0,165.10
Less: transferred 1o developed praperties (10245.70) {10,043.00
10,924.60 10,122.10
B Real estate properties - developed, at cost
Cost of developed properties 10,245.70 10,043.00
Less: cost of revenue recognized 1l date 10,061.85 9.972.90
183.85 70.10
C  Consuuction materials in stocls, at cost 179.85 175.70
11,288.30 10,367.90

() During the year ended March, 2024 the company has inventosised borrowing cost of T 164.50 million {Previous year 322

1220 million (Previous year T7.30 mullons),
(i) Also refer note 19 for mortgage detail

(iif) The weighted aversge rate of mierest capitalisution is in the range of §.50°

Note - 13

Trade Receivables

Trade Receivables®

{1} Consider=d good - Unsecured

“The Company dees not have any recelvables which are sither credit impaired or where there

As at 31 March 2024

15 significant ncrease in eredit tisk

o to 13.00% basis the uaderlying borrowings of tespective entifes.

184,60

90 million), and inventorised Depreciation of

292.70

184.60

292.70

Particulars

Less than 6
muonths

6 months to
1 year

1-2 years

Mare than 3 years

Total

(&} Undisputed trade receivables - considered good

(1) Undisputed trade receivables - considered doubfl (Having
(i} Undisputed trade receivables - eredit impaired

(i) Disputed trade receivables - considered good

(v) Disputed trade receivables - considered doubifiil {Having
(7)) Disputed trade receivables - credit impared

118.10

1.20

40.00

184.60

As at 31 March 2023

Particulars

Less than 6
muonths

6 months to
1 year

1+ 2 years

More than 3 years

{t) Undisputed trade revervables - considered good

{) Undisputed trade reccivables - considered doulatfal {Having
(1t) Undisputed trade recrivables - credit impaired

{iv) Disputed trade receivables - considered good

{v) Disputed trade receivables - considered doubtiil (Having
|(v2) Disputed trade receivables - credic impared

210.70

1.10

3250

42.00




Lucina Land Development Limited
Summary of material accoun ting policies and other cxplanatory information for the year ended 31 March 2024

Vil

3 March 2024 31 March 2023

(¥ in Million) (¥ in Million)
Note - 14
Cash and cash equivalents
Cash on hand 0.10
Balanees with banks
In euzeent accounts 29.50 14.00
Bank deposits with original mamrity up to three monthy 50.50 -
§0.10 14.00
Note - 15
Other bank balances
Bank deposits®
With manurity of more than three months and up te twelve months 43,10 5.10
With matudity of more than twelve months 0.10 -
45.20 510
Less: Non-curzent bank balances in fxed deposit accounts (refer note 8) 010 -
45.10 5.10
Interest Aceried on bank deposits 0.80 =
45.90 5.10

*Fixed Deposit {excluding accrued interest) with banks of ¥45.10 million (31 March 2023: % 5,00 million) are pledeed [or the purpose of Bank Guarantee,
*Fixed Deposit (including accrued interest) of T 0,10 millions ( 31 March 2023: £ (.10 mullion) are keptuader licn a5 Guarantes,

Note - 16
Loans - current®
Inter-cerporate leans to related parties

(1) Considered pood - Unsecuzed 78.80 144,30
78.80 144.30

*The Company does not have any loans which are either credit impaired or where there is significant increase In credit risk

Nute - 17A 31 March 2024 31 March 2023

Equity share capiral Number Amount Number Amount

Authaorised (& in Million) (¥ in Million)

Equury share capital o face value of ¥ 10 sach 50,000 0.50 30,000 .50
50,000 0.50 0,000 0.50

Issued, subsctibed and fully paid up

Equity share capital of face value of T 10 each 50,000 .50 50,000 (.50
50,000 0.50 50,000 0.50

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

Equity shares

Balinee ar the beglaning of the year 50,000 0.50 50,000 .50
Adi: Issued during the year = . -

Less: Redeemed during the year . 5 .
Balance at the end of the year 50,000 0.50 50,000 0.50

Rights, preferences and restrictions atached to equity shares

The holders of equity shares are entided to receive dividends as declared from time to time, and are eniitled o one vote pet share at mectings of the Cormpany. In the
event of liquidation of the Company, the remaining assets of the Company shall be diswbuted to the holdess of equity shares in proportion to the number of shaves held
to the total equity shares outstanding as on thar date. All shares rank equally with regard 1o the Company’s residual assets.

50,000 (Previous Year 50,000) equity shares of the Company is held by halding company namely Indiabulls Real Estite Lisited and its nominees,
Details of shareholder holding more than 5% equity chare capital and shares held by the Holding Company

Number of Number of
Name of the equity shareholder shares shares
Indiabulls Real Esrate Limited® 30,000 50,000

Fincluding nomines sharer
Company dacs not huve any shares issued for consideration other than cash during the immediately preceding fve yeass, Company did not buy back any shares dusing
immediately preceding five years. Company does not have any shares reserved for issue under options.

i Disclosure of Sharcholding of Promoters

Disclosure of shareholding of promoters as at 31 March 2024 is as follows :

Share Held by Promoters

Promoter Name As at March 31, 2024 As at March 31, 2023
MNumber of shares % Total of Shares Number of | % Total of Shares % Change
shares during the year
Indiabulls Real Estate Limited (including 50,000 100 50,000 100 -
[neminee shares)

Disclosure of shareholding of promaoters as at 31 March 2023 is as follows :

Share Held by Promoters

Promoter Name As at March 31, 2023 As at March 31, 2022
MNumber of shares % Total of Shares Number of | % Total of Shares % Change
shares during the year
Indiabulls Real Estate Limited (including 30,000 100 50,000 100
nomince shares)




Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2024
31 March 2024 31 March 2023

(¥ in Million) @ in Million)
Note - 17B ; 31 March 2024 31 March 2023
Instruments entirely equity in nature Number Amount Number Amount
Optionally convertible debentures ('OCD") ® in Million) (T in Million)
i Tssued and fully paid up
0.0001% Opnonally convernble debentures o f fnce valie of ¥ 276,450 276.50 276450 276.50

1,000 each fully paid up

2,76,450 276 50 2,76,450 276.50

ii  Reconciliation of number of optionally convertible debentures oulstanding ar the beginning and at the end of the year
Optionally convertible debentures

Balance at the beginning of the year 2,76,430 276.50 276,450 276.50

Treansferred to equity on account of modification of terms duiring the year (refer - - = g
T N PR

Balance a1 the end of the year 2,706,450 276.50 2.76,450 276.50

iii Rights, prefercnces and restrictions attached to optionally convertible debentures
Dusing the year ended March 31, 201 4, the Company had ssued 2,685,109 optionally converiible debentuces of face value of ¥ 1000 each Bearing interest @ 0.0001%
per annum 1o its holders. These debenmires are convertible into equity shares at the option of the holder within, 20 years from the date of issue. If holder does not exesciss
its right of conversion, the debentures will be redeéemed at the end of the period of 20 years. During the year ended March 3 1, 2015, the Campany has Redeemed 542 000
optocally convertible debentures of face value of 3 1,000 each. During the year ended March 31, 2017, the Compuny has Redesmed 1,869,659 optionally converitble
Effective from March 1, 2020, the terms of the OCD have been charged. As per the ravised terms, OCD are Convertible or redesmable at the opton of issuer, on or
before the expicy o the term. OCD are convertible ia the zatio of one equary share for each OCD,

£,600, 65,300 and 204,600 Optionally Convertible Debentures ace held by Elena Propecties Limited | Citea Deevelopers Lintited and Selene Infrastructce Limited

MNote - 18
Other equity
Other components of equity - 29.40
Debentuee redemption reserve 5 224,00
General reserve 558.20 204,80
Retained earnings (9.703.20) (9,231.60)
(9,145.00) (8,673.40)
General reserve
The Company is cequired to create a general reserve our of the profits when the Company declares dividend to shareholders.
Deterred employee compensation reserve
The reseeve s used fo recognised the grant date faic value of the options issued to employees under Company's employee stock aption plan.
Debenture redemption reserve
The Company is required to credte 4 debentie redemption reserve out of the profits which are available for redemprinn of debentuces.
Note - 19
A Bomrowings non-current
Secured {pans:
Debenures (a)
Non-convertible debentures (redeemable) (refer note (@) below) - 160270
Less: Current malucines of non-current borrowings (refer note 19B) - (#19.60)
Sub total (a) - 1,185.10
i Details regarding debentures:
Particulars Repayment Security 31 March 2024 31 March 2023
(% in Million) ( in Million)
3600 Redeernable non-convertible debenteres Repayable in 12 quarterly insmlments of ¥ Refer Nomw 1 - -
issued on 10 Febmary 2022 for < 3,600.00 300.00 oullions starting on 10th May 2022, below
million @ 12 30% of face value 21,000,000 Drudag the year ended 315t March, 2024, the
each company  has repaid T 160270 willion

(previeus year T 1,519.50 million) outstanding
non convertible debenmnires.
These non-convertible debenture was listed on the Wholesale Debt Market segment of BSE Timited.
Noie 1
Deugils of security
{t) First ranking and exclusive morigage on unsold invenrory sgoregating 0.087 million sq- Ft. saleable ares in "Indiabulls Green (phase 1) and 1.112 milkion sq. Fr of saleable
(i) Fest ranking pari pasu charge, by way of hypothecation upon all recervables of the Indiabulls Greens(phasel) and Indiabulls park (phase 2.
(i) First ranking padi pasu charge on the NCD Servicing Acesunts, Disea, Escrow Accounts, permitted investments and 3M interest [sra,
() Irrevocable and unconditona) Corporate Guarantee of "Indiabulls Real Estate Limied” & *Diaga Infrastructure Limited"
{v) Mongnge of Development Right via Registered Development agreement betwesn Diana Infeastructure Limited & Lizcina Land Development Limited,
(vi) Deemed mortgage of units in case of cancellation event herein under defined.

Term loan (b)
Term loan frem non banking finance cowmnpany (refer note (1) below) 982.10

Less: Current mamnirities of nof-current borrowings (refer note 19B) - 2
Sub roral () 982.10 -

5975N
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Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2024
31 March 2024 31 March 2023

(X in Million) ( in Million)
ii Details regarding term loan:
Particulars Repayment Security 31 March 2024 31 March 2023
(X in Million) (T in Million)
Piramal Enterprises Limited sanctioned a term Total teaure of the Ioan is up to 4 years (15  Refer Now 1 982.10 -

lnan of ¥ 3,000.00 millions @13% on 25tk quarters) from the date of fest disbursement, belaw
Seprember 2023. The company has drawn ¥ which is repayable in multiple iastalments,

1,200.00 million out of the sanctioned limir.

The interest rate is linked to the Piramal Primie

Lending Rate (PPLR},

Note 1

Details of security

(i} First ranking and exelusive morlgage on project land.

(1) First ranking exchisive charge by way of hypothecation over project receivahles, project collection account and immovable assets of the project.

(i) Charge over escrow account as permirted nader applicahle law,

{iw) 100% shuce pledge of the borrowing ennty.

(r) Unconditional and ircevocable corporate guarales of Indubulls Real Estare Linred, Diana Infrasrmicrice Limited, Indiabulls Infraestate Limited and Nilgin
Infeastoucture Projects Limited including tts resulting entity formed by merger, if any.

(1) First canking exclusive charge by way of hypothecation over sold recervables (net of pending cost if any) from project Indiabulls Blu.

(v]) First ranking exclusive charge by way of hypothecaton over sold recewables {net of pending cost if any) from project Indiabulls Greens- Phase I,

{74} Land in Kon- Panvel region admensuring ~9 scres having market value of T 900 millisns and land in Savrol region having market vahue of T 500,00 millons,

Total (a)+(b) 98210~ 118310
B Borrowings - current
Secured borrowings
Current maturities Non-convertihle Debentures 419,60
Unsecnred loans
Loans from related parties (refer note 46)# 11,049.60 9,772.20
11,049.60 10,191,580

#Carrying nil interest rate at 31 March 2024 (31 March 2023: o} and repayable on demand,

Note - 20
A Provisions - non-current
Provision for eanployes benefits: (refr mass: 47)

Gratuiry 2450 22.10
Compensated absences 5.00 5.30
30.50 27.40

B Provisions - current
Provision for employee benelits: (rufer mase: %7)

Geraruiry 1.20 1.20
Compensated absences 0.30 0.40
Provision for Interest 10 custamer 17610 26.10
177.60 27.70
Note - 21

Trade payables - curent
Due to micro and small enterprises® 5.90 20,20
Duc to athers 7890 221.60
Retention Moy 233.80 231.40
318.60 473.20

Trade Payables aseing ps at 31 March 2024,

Parkivitars Ouistanding for the year ended 31 March 2024
Not due Less than 1 year 1year to 2 year P vear to 3 yea|] More than 3 years Total
(1) MSME 5.90 - - - 5.90
() Other than MSME 233.50 13.80 £3.10 - 0.90 311.60
(i) Disputed dues - MSME - : - 5 = -
() Disputed dues - Other than MSME - - : - - -
Trade Payables ageing as at 31 March 2023
Phrtioibise Outstanding for the year ended 31 March 21].23
Not dues Less than 1 year Lyear to 2 year P year to 3 yea| More than 3 years Total
1) MSME 99.60 2020 - - - 119.80
(i) Other than MSME 131.80 217.30 0.20 0.60 2.80 353,40
(i) Disputed dues - MSME - - - - - e
(v} Disputed dues - Other than MSME - - - - - -
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Lucina Land Development Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2024

*Disclosure under the Micro, Smiall and Medmm Enterprises Development Act, 2006 (“MSMED Act, 2006™) a5 at 31 March 2023, 31 Mareh 2073 -

31 March 2024

31 March 2023

(T in Million)

& in Million)

interest dues as above are actually paid o the stall enterprise, for the purpose of disallowance as a deducrble
expendinice under section 23.

Particulars 3 March 2024 31 March 2023
(¥ in Million) (¥ in Million)
1) [the principal amount Temaning unpaid to any suppleras sr the end of each acconnting year; 590 2020
i) [interest due thereon (i NIl Nt
) Jthe amount of interest pad by the buyer in terms of section 15, along with the amounts of the payment made to Nt Nil
the supplier beyond the appointed day during each accounting year;
1) |the smount of interest due and payabl: for the pedod of delay in making payment (which have been paid but Ni N
beyond the appointed day during the year) but withour, adding the interest specified under this Act:
) |the amount of interest accrued and remaning unpaid at the end of each aCCOUNINg yeas; and i Ni
vi) |the amount of further interest remuining due and payable even in the succeeding years, untl such date when the NI N

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

availsble with the Company.

MNote - 22

Other financial liabilities - current

Interest accrued bt not due on non-convertible debentures
Interest acorued but not due term Joan

Security deposits

Expenses payable

Mote - 23

Other current liabilities

Fiyable to stawtory and government suthorities
Advance from customers

. 0.60

8.70 -
3.20 3.20
97.20 50.80
109.10 63.60
29.30 8.70
8.,551,20 8,098.50
8,580.50 8,107.20




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2024

Note - 24

Revenue from operations

Operating revenue

Revenue from real estate properties

Revenue from business management & support services
Other operating income

* Ineome from maintenance services

Interest fram customers on overdus balanges
Service and forfeiture receipts

Oihers

Note - 25

Other income

Interest income on fred deposits

Interest - others

Profit on sale of investments, ner

Income on falr valuation of fnancial instruments
Balance Witten Back

Miscelaneous income

Note - 26

Cest of revenue

Cost ineurred during the year

(Increase) /decrense in real estate project under development
Opening stack
Closiag stock
Operating expenses related to maintenance business

Note - 27

Employee benefits expense

Salades and wages

Contributen o provident fund and other funds
Grannty and leave encashment

Mote - 28

Finance costs

Interest expenses on:
Income tax

Note - 29
Orther expenses
Advertisenient expenses
Anditor's remuneration - as auditor frefir noz: (6] befon)
Balances written off
Bank charges
Brokerage and macketing expenses
Communication expenses
Corporate social responsibiliny cxpenses (Tefr wode (1) bednw)
Customer incentive and other charpes
Insurance expenses
Legal and professional chagges
Loss on property, plant and equipment sold/ written off
Prnnng and stationery
Bates and taxes
Rent expenses
Repaics and maintenance
Vehicles
Orhers
Softwars expenses
Traveling and conveyance expenses
Miscellaneous expenses

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

31 March 2024 31 March 2023
(¥ in Million) ( in Million)
111,30 421.90
101.90 -
870 540
440 0.30
1410 28.10
1130 2.40
251.70 458.10
2,80 1.70
210 040
210 6.10
D20 1.50
4149 4.30
230 9.10
13.60 23.10
1,009.30 1,842.90
10,367.90 8,732.50
(11,288.30) (10.367.90)
25350 80.30
115.20 287,80
166,50 22410
1.20 0.40
530 9.00
173.00 233.50
0.30 4
0.30 -
090 290
240 2.40
20 -
010 0.20
5860 4570
Q.50 0.50
2360 -
28370 11530
- 0.20
21.40 17.80
370 370
010 0.30
2.90 3.60
020 -
0.60 1.10
0.50 270
0.80 0.80
0.50 0.60
.80 8,10
404.50 205.90
240 2.40
2.40 2.40




Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2024

31 March 2024 31 March 2023
(& in Million) (T in Milkion)

i) Corporarte social responsibility expenses

Gross amount required to be speat by the compauy Juring the year is 3 23,60 million (previous vear T Nil ).

5 For the year ended For the year ended|
Particulars
31 March 2024 31 March 2023
Giross amount required 10 be spent by the company durdng the vear 2360
Amenat Conibuted dusing the year 2000
Amount pending to be teansferred 1o implemening agency for onpoing project” 360
Nature uf CSR activities Mulbaple activitics NA
Dictail o relared party Clong MNA NA

"As per the agreement between the company and the implementing agency for smgoing projeets, the company = lable to wansfor 2 3.60 milliong to implementing
wgency on demand. However the compa 1y s in the process of depositing this amount 1o o speetal aecount as prescirbed by CSR rules, within the specified penod.
nfrstructure Imatve, ealth and | lymene initiative . Support Schuolin needs for special childeen,

Note - 30
Income tax
Tux expensc comprises of:

Cursent income tax, including carier Yeur mx expenses 300 -
Dreferred tax frofer-mate ) {17y 2170
Income tax expense reported in the sratement of profitand loss 38.30 2L70

The magoe components of income tax expense and the recongiliatiom of expected tax expense based on the domesiie effvetve tax rate-uf the Company ae 25,17
(Previous Year 2517 Wand the reported tax expense in profit or luss aec as follonws:

Reconciliation of tax cxpense and the accounting profit multiplied by domestic eflective tax raie

Aceounnng profit/ Qoss) helore fromy continuing operations H3LEw 2.71%5.00)
Accounting profit/ (loss) before income tax (431.80) 2.719.60
Mt statutory income Gy rite of 25,168 (31 March 2023: 25,165 ) A5 AT 51

Computed expected fix expense (108.70) GB447
The company has unabsorbed bustmess Tes amounting to 212,850,600 million (31sc Mareh, 2023 T 12H77.90 million) that sre avaldable tor offsetting [Hr 2 maximum
perind of cight years from the meverence of kisg, The campany has not created defereed tax assels on these unabiorbed losses ce msidering uncertainty mvolved anwnd

finare business income

Tux effect of amounts which are not deductible (taxable) in caleulating taxable income:

Tax impact of expenses which will never be allowed (6941 4.33

Tax impact of expinses which will be allowed (14) (1.96)
Taximpact of brovght fmward losses setupy during the year 11600 (683 84
Farlier year tax expenses 300

Deffeeed Tas assets revessed / (ree smiscel) (0.70) LT

Income ax expense 38.30 21,70

Note - 31

Luwrnings per share (EPS)

The Compaay's Damings per Share ("EPS") s determined based on the nee profit atteibutable 1o the sharchollers, Basic carmings per share is compuied wsing the
welghted average number of shaces outsta wling during the yeae Diluted camings per shace is computed using the weiphted average number of comimon and dilutive
commen cquivalent shares oustanding during the year mncluding share oprions, exeept where the result would be anti dilugre,

Th fellowing reflects the income and share dats used in th: basie and diluted TIPS compurations;

Profit/ (loss) atteibutable to cqquity holders for basic camings (SRR )] 2.697.90
Profit/ (loss) avwibutable 1o eiquity holders adjusted for the effeet of dilution (47010 2649790
Welnhted average number of Lquity shares for basic / diluted EPS* 50000 SO
Weighted average number of Lyuity shares adjusted for the effect of dilution 50,000 50,000

N iransaction is there which have impacted the caleulation of weighted average number of shares, No other ransacrion involving luguity shiares or potential Fguity
shasey is there hetween the reposting dite and the date of nuthorisation of these fnancial stements.

Eamings per equity share
(1) Basie (%) (0,401.73) 53,057 4t
(2) Liluted (3) (9,401.73) 33,957 .40




Lueina Land Development Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2024

Note -32
A)  Finaneial Instruments by category

—

(T in Million)

31 March 2024 31 March 2023
FVIPL EVOCI Amortised cost FVTIPL FvOCI Amortised cast
(See note 1 (Sec note 2 (See note 1 (Sec note 2

below) below) below) below)
Finaacial asseis
Investments

DMutual funds 20,20 - = 128,30 S 5
Trade receivables i 3 184.60 = 2 29770
Loans - 78.50 = - 14430
Cash and cash equivalents - - BO.1D - - 14.00
Other bank balanees - - 43.90 - - 5.10
Other financial assets - 3.60 - 2 350
Total financial assets 20.20 - 393.00 128.30 - 454.60
ND‘ES
L. These financial assets are mandatordy measured ar far vahue theough profivand loss.
2. These financial assets represent investments in equity insteurments designated as such ipon inital recopmtion.
* lnwestment in equity nstmiments of subs:diasies ace stated at costas per IND AS 27, separate fnancial statemenrs,
R (X in Million)
31 March 2024 31 March 2023

IVIPL EvVOCI Amortised cost FVTPL FVOC] Amartised cost
[ Financial liabilities
Borrowings {ineluding interest sccraed) = - 12,040.40 - - 11,375,530
Trade payables - - 318.60 - 473.20
Other fnancial labilises - - 100.40 . 63.00
‘Total financial liabilities - - 12,459.40 - - 11,911.7¢0

B) Fair value measurements

() Fair value hierarchy
Financial assets and Anancial liabilities measured at faie value in the storement of Enancial position are grouped ato three Levels of a fuir value hierarchy.
The three Levels are defined based op the observanility of sgnificant inputs m the measurement, as follows;

Level L: quoted prices (unadjusted) in active mackets for Graneial insTruments,

Level 2: The fair value of Snancial instruments that are not traded in an active market is determined using valuatian techniques which maximise the use of
observable market data rely ns lintle a5 possible on entity specific estimates,

Level 3: If one or more of the significant #Ap1rs s not based on ohservable market data, the instrusment i included in level 3.

i) Financial assets and financial ligbilities red at fair value — recurring fair value measurements (X in Million)
31 March 2024 Level1 Level 2 Level 3 Total
Financial assets
Financial instruments ar FVTPL
Lavestment in Munial Pund 20.20 - 20,20
Total financial assets 20.20 - - 20.20
Financial assets and lizhilities measured at amaortised cost for which fair values are discloged (T in Million)
31 March 2023 Level 1 Level 2 Level 3 Total
Financial assets
Finaneial instruments at FVTPL
Investmentin Mutual Fund 128:30 - - 128.30
Total financial assets 128.30 - - 128.30

iii) Finaneial instruments measured at amortised cost
For Amortised Cost insmuimems , carrying value represents the best estimate of fair value.

iv) Risk Management
The Company's actvities expose it o the liquidity risk and credit dsk. The Company's board of directors has overall responsioility for the establishment
and oversigh of the Company's risk management framework. This note expluing the sources of risk which the entiy is exposed to and how the entity
manages the sisk and the relared impact in the Snancial satements,

¥} Valuation process and rechnique used to determine fajr value

Specific valuation techniques used tavalue Snancial instruinents include:

{3} Use of net asset value for mumal funds on the basis af the statement recaived

005975N
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Lucina Land Development Limited
Summary of material accounting policies and other explanartory informaiion for the year ended 31 March 2024

Note -33
Financial risk management
The Company's activities ¢xpose i 1o matket sk, hqudity risk and eredit risk The company's board of directors has overall responsibility for establishment and

oversight of Company's eisk management framework This note explans the sources of nsk which the entity s exposed to and how the entity mianages the sk and
related impact in the fnancial statements,

(A) Credit risk

a)

b

—

Credit risk 15 the dsk thata counterparty falls to discharge its obligation to the Company. The Company's exposure to credit £sk is influenced mainly by cash and cash
equivalents, trade receivables and financial assets measured at amorttsed cost. The Company continuously monitors defmilts of customers and other counterparnies and
incorporates this information inte its credit fisk controks.

Credut risk manaperment

Credi? risk ralis

The Company assesses and manages eredit risk of financial assets based on followiag categories arrived on the busis of assumptions, inpurs and factoss specific to the
class of financial assets,

A: Low ceedit rsk
B: Moderste credit risk
B T-ﬁg;h credit sk

Asset group Basis of categorisation Provision for expenses credit loss

Low credit sk | Cushand cash equivalents, other bank balances, kuans and other financil assels 12 mionth expected credit loss, Life ime experted credit loss

In respeet of tade receivables, the company recognises a provision for lifetime expected cradit loss.

Based on business environment in which the Company opectes, a defanlt on & financial asset is considered when the eounter party Exls 15 make payments withia the
agreed time period as per contract. Loss rates reflecting defaults are based an actual eredi loss experience and eonsidering differences berween current and historical
Assets are watten off when there s no reasonable expectaton of recovery, such as o debtor declaring bankruptey or a ltigation decided against the Company. The
Company continues to engage with parties whose balances are written o and attempis 1o enforce cepayment. Recoveries made are recognised in statement of profit and

Assets under credit risk — (€ in Million)
Credit rating [Particulars 31 March 2024 | 31 March 2023
Low credit risk  [Cash and cash equivalents, other bank balances, loans and sther fnanctal assers 413.20 58790

Concendration of finauciad assets
The Company's principal business activities are development of real estate projects and all other related actvites, The Company's outstanding receivables are for real
estate project. Loans and other financia) sttements majody zepresents :nter-company loans and other advances,

Credit risk exposure
Provision for expected credit losses
The Company provides for 12 month expected ecedit losses for following financial assers —

Assets under credit risk — ( in Million)
Credit rating Particulars 31 March 2024 |31 March 2023
A Cashand Cash Equivalens 80.10 1400
A Trade receivables 184.60 292,70
A Loans 78.80 144.30
A Other bank balances 4590 5.10
A Other financial assets 3.60 3.50

The zisk paramerers are same for all financial asscts for all period preseated. The Company considers the probability of default upon inirial recognition of asset and
whether there has beea a significant increase in credit risk on an on-goiag basis throughout each reporting penod. In genewl, definition of default is determined by
considenng the business environment in which ently operates and other macro-econamic factors.

As a1 31 March 2024 (% in Milkion)
Particulars Estimated gross Expected credit Carrying amount net of
carrying amount at default losses impairment provision
Cash and cash equivalents 80.10 - 80.10
Trade receivahles : 184.60 - 184.60
Other bank 4580 - 45.90
Loans 78.80 - 78.80
Other finaneial assets 3.60 - 3.60
As at 31 Masch 2023 ® in Million})
Particulars Estimated gross Expected credit Carrying amount net of
carrying amount at default losses impairment provision
Cash and cash equivalents 14.00 - 14.00
Trade receivables 29270 - 29270
Other bank 5.10 - 5.10
balances
Loans 144,50 - 14430
Other financial assets 3.50 - 3.50]




Expected credit loss for trade receivables under simplified approach

The Company’s trade receivables daes not have any expected credic loss a3 registy of properties sold is generally carried out once the Company receives the entire
payment. During the periods presented, the Company made no write-offs of trade receivahles 2nd no recovenies from gecsivables previously written off,

(B) Liquidity risk

The company's principal sourcss of liquidity are cash and cash equralents and the cash fow that s generated
borrowings. The company believes that the working capital is sufficient to meet its curreat requirements.

and borrowing from Halding Company/ Fellow Subsidury company. Accordingly no hiquidity risk is heing perceived,

Maturities of financial liabilities

The tbles below analyse the Company’s finaneial Labilites into relevant matusity groupings based on their conteactual matusios.

from operations. The company has no outstsnding bank
Company also have an option 1o arrange funds by mking loans

(¥ in Millioa)

31 March 2024 Less than 1 | Between 1 Between? |Between 3and| More than 4 Total
year and 2 years | and 3 years 4 years years

MNon-

derivatives

Borrowings 11,040.60 282,10 - - 12,051.70

Trade Payables 318.60 - - - J18.60

Other Financials Tiabilitics 109.10 - 2 - = 109.10

Total 11,477.30 982,10 = E 5 12,459.41

( in Million)

31 March 2023 Less than1 | Berween 1 Between?2  (Between 3 and| More than 4 Total
year and 2 years | and 3years 4 years years

Non-

derivatives

Boreownngs 10,192.44 1,182.10 = - 11,375.50

Trade Payables 473,20 - = 4 473.20

Other Financials Liahilites 63.60 = = - - 63.60

Total 10,729.240 1,183.10 - = = 11,912.30

(C) Market risk
(i) Interest rare risk

The Company’s fixed rate botrowings are not subject fo interest rate risk as defined in Ind

fluctuate because of change in market inrerest ates,

AS 107, since neither the carrying amouant not the future cash Hows will

The Compary's vaciahle rate borrawing is subject 1o interest rate, Below {5 the overall exposure of the borrowing: (Z in Million)
Particulars 31 March 2024 | 31 March 2023
Vaniable rate borrowing 098210 -
Fixed mate borrowing 11,049.60 10.191.80
Total borrowings 12,031.70 10,191.80
Sensitivity

Vazaten in borrowing eate is not directly sensitive 1o profit and loss account as it has been inventorized,

(i) Price risk
Cempany does nor have any price isk.

005975N
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Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2024

Note -34
Revenue related disclosures
A Disaggregation of revenue
Set out below is the disagpregation of the Company’s revenus [from contracts with customers:

(¥ in Million)

Particulars

Year Ended
31 Mazch 2024

Year Ended
31 March 2023

Revenue from contracts with customers
(i) Revenue from operations
(3) Revenue from sale of properties and developed plots

111.30 431,90
(o) Revenue from maintenance services 870 5.40
(<) Other operating income 29.80 20.80
Total revenue covered under Ind AS 115 149.80 458.10
B Contract balances
The following 1ble provides information about receivablos and conteact Labilines from conteact with customers:
(% in Million)
Particulars As at As at
31 March 2024 31 March 2023
Contract liabilities
Advance from consumers 8,351.20 B,098.50
Total contract liabilities 8.551.20 8,098.50
Receivables |
Trade recewvables G640 20270
Total receivables G640 292,70

Conteact asset is the right ta considetation in exchange for goods or services trapsierred o the customer. Contract I
g £o0
goods or serviees 1o a customer for which the ennty has recewed consideration from the customer in advance. Con

when the deghis become unconditional and contract Labiliges are recognised as and when the pecformance obligation & satisfied.
o ogn: 15

C  Sigrificant changes in the contract liahilties balances during the year ace as follows;

ability is the entity's obliganon to transfer
ract assets are transferred 1o recelvables

(¥ in Million)

As at 31 March 2024

As at 31 March 2023

Particulars Contract liabilittes

Contract liabilities

Advances from consumers

Advarices from consumera

Opening balance 8,008.50 6,962.00
Addition during the yeac 564.00 1,558.40
Adjustment on aceount of revenue recognised (111,30 (421.90%
Closing balance 8,551.20 8,098.50

D Ind AS 115 ‘Revenue from Contracts with Customers’, mandatory

for reporting periods beginning on or after 1 April 2018, replices existing revenue

recopnition requirements. The applicanon of Ind AS 115 has unpacted the Company's aceounting for recognition of revenue from real estare projects: The

Company has applied full retrospective approach in adopting

the new smndacd and accordingly restated the previous pedod numbers basis completion of

contract for all the real estate projects accoss India. The following table swamarises the impact on transition to Ind AS 115 on each indwridual line items, Line

items that aze not affected by changes have not been included,

E Reconciliation of revenue recognised with contract sevenue:

(% in Million)
Particulars Year Ended Year Ended
31 March 2024 31 March 2023
Contract zevenue from sale of properties and developed plos 111.30 421.90
Revenue recognised 111,30 421.20

D0S975N
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TAPIR CONSTRUCTIONS LIMITED
Summary of material accounting policies and other e planatory infi ion for the year ended 31 March 2024

All amount in & Million, unfess oth crwise stated
Naote - 35

Details with respect to the Benami properties

No proceedings have been initiated or pending against the entity under the Benami Transactions (Prohibitions) Act, 1988 for the year ended 31 March 2024 and 31
March 2023,

Note - 35
Undisclosed income

There is no such income which has not been disclosed in the books of accounts. No such income is surrendered o disclosed as income duting the year ended 31
March 2024 and 31 March 2023 in the tax assessments under Income Tax Act, 1961,

Note - 37

Details of Crypto Currency or Virtual Currency

Profir or lass on transacuons nvalving Crypto currency or Virtual Currency No such transaction has taken place dusing the year ended 31
March 2024 and 31 March 2023,

Amount of currency held as at the reporting date Ne such transaction has taken place during the year ended 31

March 2024 and 31 March 2003,
Deposits or advances from any person far the Ppurpose of teading o investing in Coypto Currency  [No such transaction has taken place during the vear ended 31

[ wittial eurrency March 2024 and 31 March 2023,
Note - 38

Ratio Analysis

The following are snalytical ratios for the year ended 31 March 2024 and 31 March 2023

Particulags Numerator Denominator 1 March 2024 |31 March 2023 Variance
Curcent Ratio Current Assets Cutrent 0.58 0.60 D75
Debt Equity Ratio Toral Debts Sharcholder's Equity {1.36) (1.21) 11.77%
Debt Service Coverage Ratio™ Earnings wvailable for debt services Diebr Service 0.18) 1.38 -112.76%
Return on Equity (ROE)* et Profit Afier Taxes Average Share holder's Equiry 0.05 (2.38) -102.329%
Trade Receivables turnover raniak Revenue Averape Trade Recervable 1.05 1.68 -59.19%
Trade Payables turnover ratio* Purchase of services and Avecage Trade Payable 0.29 0.70 140:25%
Net Capira! Tusnover Ratio™ Revenue Working Capital {6.03) ©.06) -51.91%
MNet profit eatio* Net profir Revenue (1.87) 5.89 415,320
Remira of Capital Employed (ROCE)* |Earning before interest taxes Capital (0.14) {0.08) 62.35%
inventory turnaver ratio® Cost of Goods sold 3 Avergge Inventory 0.01 0.03 -68.23%
ﬁm on investment Income generated from Time Wesghted Averape NA| NA NA

Iovesmnent mvestment

*In the real estate business, revenue along with the corresponding cost to sales is recognised on the point in time hasis and hence, the merease and decrease will not
be directly ascertained basis increase/ decrease in business, Accordiagly, the current year ratios are not comparable with pravicus year.

Note - 39
Wilful Defaulier:
No bunk or financial institution has declared the company as "Wiliul defaulter” dudng the year ended 31 March 2024 and 31 March 2023,

MNote - 40

Details in respect of Utilization of Barrowed funds and share premivms

Particulars Description

Transactons where an entity has provided any advance, loan, or invested funds No funds have been advanced or loaned or invested (erther from borrowed)|
to any ather pesson () or entity/ entines, including foreign entities, funds or share premium or any other sources or kind of fiinds) by the Campany

t or in any other person(s) or enttyfies), including forsign entities
(“Intermediades™ with the understanding, whether fecocded in writing or
otherwise, that the Inermediary shall lend or invest in party ientified by or an
behalf of the Company (Ultimate Beneficiaries).

Transactions where an entity has received any fund from any person (s) or entity/ | The Company has not recerved any fand from any party(s) (Funding Party) with|
entitics, including foreign entiry. the understanding that the Company shall whether, directly or indirectly lend or
invest in other persons or entities identified by oc on behalf of the funding pacty]
(“Ultimate Beneficaries™) or provide any guarantes, security or the like on behalf]
of the Ultirnate Beneflciacies.

Note - 41

Relationship with 8truck off Companies:

No wansaction has been made with the company steuck o under section 248 of The Companies Act, 2013 or section 560 af Companes Act, 1956 during the year
ended 31 March 2024 and 31 March 2023,

Note - 42

Registration of chargés or satisfaction with Registrar of Companies:

All applicable cases whers repistranion of chacges or satisfaction is required with Registrar of Companies have been done. No registration or satisfacion is pending
for the year eaded 31 March 2024 and 31 March 2023,




Note - 43

Compliance with number oflayers of companies;

The company has eomplied with the aumber of s
Rules, 3017 and ao layers of com

and 31 March 2023

Note - 44

yers presenbed under clause (87)
panies lis been esmblished beyond the

Loan or advances granted to the promoters, directors and KMPs and the related parties:

of section 2 of the Act read with Companies (Re
Lmit prescribed as per sbove said seetion / rules, during

steiction en number of Layers)
the vear ended 31 March 2024

Parricular

31 March 2024

31 Mareh 2023

31 March 2024

31 March 2023

Type of Borrower

advance in the namre of

Amount of Loan or

Amount of Loan or
advance in the aature of

Percentage 1o the toral
Loans and advances in

Percentage to the total
Loans and advances in

loan outstanding loan outstanding natures of loans{%) natures of loans (%)
(F in millions) (% in millions)
Related Partics (Refer wote: 1) 78.80 144.30 100 100
Taral 78.80 144,30 100 100

These loans are granted to related pacties which aee repayable on demand,




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information to the financial statements for
the year ended 31 March 2024

Note- 45

Capital management

"The Company’s objectives when managing capital are:
* To ensure Company’s ability to continue as a gowng concern, and
® To provide adequate return to shareholders

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

Note- 46
Related party transactions
Relationship Name of the related parties
1) Relared parties exercising control
- Holding Company Indiabulls Real Estate Limited
i) Related parties where control exists
- Subsidiary Companies Noble Realtors Limited
Nilgiri Infrastructure Development Limited
Albina Real Estate Limited

Devona Infrastructure Limited
Serida Properties Limited
i) Other related parties

- Fellow subsidiary Companies* Elena Properties Limited
Diana Infrastructure Limited
Indiabulls Constructions Limited
Citra Developers Limited
Selene Infrastructute Limited

™ With whom transactions have been made dusing the year /previous year.

a) Statement of material transactions with related party;

(X in million)
Pastinbivs For the year ended | For the year ended
31 March 2024 31 Maich 2023
Loans taken /(repaid), net
Fellow subsidiary companies:
- Indiabulls Constructions Limited 1,277.40 1,663.70
Loans taken Written back
Fellow subsidiary companies:
Indiabulls Constructions Limited - (2,970.00)
Loans & Advance (given) /received back, net
A) Subsidiary Companies:
- Nilgiri Infrastructure Development Limited 65.50 167.80
B) Fellow subsidiary companies:
- Duana Infrastructure Limited (19.80)




Lucina Land Development Limited

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

the year ended 31 March 2024

J Revenue from business management & support services:

=l

Holding company:

- Indiabulls Real Estate Timited 101.90
b) Statement of balances outstanding: : (% in million)
Particulars As at As at
31 March 2024 31 March 2023
Loans & Advance taken:
Fellow subsidiary companies:
- Indsabulls Constructions Limited 11,049.60 9,772.20
Loans given
A) Subsidiary Companies:
- Nilgin Infrasteucture Development Limited - 65.50
B) Fellow subsidiary Companies:
- Duana Infrasteucture Timited 78.80 78.80
Material Advance given
Fellow subsidiary Companies:
- ladiabulls Constructions Limited 23.00 23.00
Optionally Convertible Debentures Holder:
Fellow Subsidiary companies:
Elena Properties Limited 6.60 6.60
Citra Developers Limited 65.30 65.30
Selene Infrastructure Limited 204.60 204.60
Trade Receivables
Holding company
- Indiabulls Constructions Limited 118.20 J

Note- 47

Employee benefits

Defined contribution plan

The Company has made ¥ 0.70 million (31 March 2023 ¥ 0.30 million) contribution in respect of provident fund.

Defined Benefit Plan

The Company has the following Defined Benefit Plans:
¢ Gratuity (Unfunded)
® Compensated absences (Unfunded)

Risks associated with plan provisions

Discount rate risk

]




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information to the financial statements for
the year ended 31 March 2024

Mortality sisk Actual death & liability cases proving lower or higher than

assumed in the valuation eas impacr the liabilities,

Actual salary increase will increase the Plan's Lability. Increase in
salary increase rate assumption in future valuations will also
increase the liability.

Actual withdrawals proving higher or lower than assumed
withdrawals and change of withdrawal rates at subsequent

Salaty risk

Withdrawal risk

valuations can impact Plan's liah ility.

Gratuiry

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who

are in continuous service for a petiod of 5 years are eligible for

retirenment/ termination is the employee's last drawn basic salary per month computed pro

multiplied for the number of years of secvice. Gratuity plan is 2 non-funded plan.

gratuity. The amount of gratuity payable on
portionately for 15 days salary

Actuarial gain/(loss) recognized in other comprehensive income (R in million)
Particulars 31 March 2024 31 March 2023
Actuarial (gain)/loss on atising from chanpe in demographic assumptions - -
Actuarial (gain)/loss on arising from change 1n financial assumptions 0.40 (0.50)
Actuarial (gain)/loss on atisine from change i experience adjustments | 1.60 0.70
Amount recognized in the statement of profit and loss is as under: ( in million)
For the year For the year
ended ended
Particulars 31 March 2024 31 March, 2023
Service cost 310 2.70
Net Interest cost | 1.70 2.10
Expense recognized in the statement of profit and loss | 4.80 4.80
Movement in the liability recognized in the balance sheet is as under: & in million)
B 31 March 2024 | 31 March 2023
Present value of defined benefir obligation at the beginning of the year 23.30 29.60
Cuzrent service cost | 3.10 2.70
Interest cost | 1.70 2.10
Actuarial (gain)/loss, net | 2.00 0.20
Benefits paid ' (4.40) (11.30)
Present value of defined benefit obligation at the end of the year 25.70 23.30
- Current 1.20 1.20
- Non-Current 24.50 2210 ]

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

(X in million)

Particulars Gratuity
As at As at
31 Mazxch 2024 31 Maxch 2023
Discount rate | 7.22% 7.36%
Salary escalation rate | 5.00% 5.00%
Mortality table ‘ Indian Assured Indian Assured
‘ Lives Mortality Lives Mortaliry
| (2012-14) (2012-14)




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information to the financial statements for
the year ended 31 March 2024

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

have terms to maturity approximating to the terms of the related obligation. Other assumptions are based on
management’s historical experience.

Maturity plan of Defined Benefit Obligation (X in million)
As at As at
31 Maxch 2024 Amount 31 March 2023 Amount
a April 2024 - March 2025 1.90 April 2023 - March 2024 1.20
b) | Apxil 2025 - Maxch 2026 - 040 April 2024 - March 2025 0.70
©) | April 2026 - March 2027 0.50 Apul 2025 - March 2026 0.40
| d) | Apsil 2027 - March 2028 - 0.40 Apxil 2026 - March 2027 2.20
e) | April 2028 - March 2029 0.40 April 2027 - March 2028 0.40
£ | April 2029 - March 2030 2.10 April 2028 - March 2029 0.30
| 8) | April 2030 onwards 20.00 April 2029 onwards 18.10 |
Sensitivity analysis for gratu ity liability (% in million)
As at As at
Pazticulars 31 March 2024 31 March 2023
Impact of the change in discount rate
Present value of obligation at the end of the year 25.70 23.30
) | Impact due to increase of 0.50 % (1.50) (1.30)
b) | Tmpact due to decrease of 0.50 % 1.60 1.40
Impact of the change in salary increase
Preseat value of obligation at the end of the year 25.70 23.30
a) | Impact due to increase of 0.50 % 1.60 1.40
b) | Impact due to decrease of (.50 % (1.50 (1.30) J

Seasitivities due to mortality and withdrawal are not material & hence impact of change not calculated.

Compensated absences

The leave obligations cover the Company's liability for sick and earned leaves. The amount of provision of ¥0.30
million (31 March 2023 0.40 million) 1s presented as current, since the Company does not have an unconditional right
to defer settlement for any of these obligations. However, bascd on past experience, the Company does not expect all
employees to take the full amount of accrued leave or tequire payment within the next 12 months, therefore based on

the independent acmarial report, only a cestain amount of provision has been presented as current and remaining as
non-current.

Actuatial (Gain)/Loss on obligation:

(% in million)
For the year For the year
ended ended
Particulars 31 March 2024 | 31 March 2023
Actuarial (gain)/loss on arising from change in financial assumptions 0.10 (0.10)
Actuarial (gain)/loss on arising from change in experience assumptions (1.10) (1.30) |
| Actuarial (Gain)/Loss on ausing from Change in Demogtaphic Assumption - -




Lucina Land Development Limited

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

the year ended 31 March 2024

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

- - _ ( in million)

For the year For the year]
ended ended
Particulars 31 March 2024 | 31 March 2023
Setvice cost 1.20 0.90
Net Interest cost 0.4D 0.60
Actuarial (gain)/loss for the year (0.90) (1.40)

Expense recognized in the statement of profit and loss 0.70 0.10 |

Movement in the liability recognized in the balance sheet is as under:

(% in million)

As at As a
Particulars 31 March 2024 | 31 March 2023
Preseat value of defined benefir obligation at the beginning of the year .5.70 3.70
Current service cost 1.20 0.90
Interest cost 0.40 0.60
Actuarial (gain)/loss, net (1.00) (1.50)
Present value of defined benefit obligation at the end of the year 6.30 5.70
- Current 0.30 0.40
- Non-Current 6.00 5.30

For determination of the Liability of the Company, the following actuarial assumptions were ysed:

Compensated absences
Particulars For the vear ended

31 Maxch 2024 31 Maxch 2023
Discount rate 7.36% 7.36%
Salary escalation rate 5.00% 5.00%
Mortality table Indian Assured Indian Assured
Lives Mortality Lives Mortality
(2012-14) (2012-14)

As the Company does not have any plan assets, the movem

value of plan assets has not been presented.

ent of present value of defined benefit obligation and fair

These assumptions were developed by management with the assistance of wndependent actuarial appraisers. Discount
factors are determined close to each yeac-end by reference to government bonds of relevant economic markets and

that have terms to maturity approximating to the terms of the rel

management’s historical experience.

Maturity plan of Defined Benefit Obligation

ated obligation. Other assumptions are based on

(¥ in million)
As at As at
31 March 2024 Amount 31 March 2023 Amount
a) | April 2024 - March 2025 0.30 April 2023 - March 2024 0.30
b) | Apzil 2025 - March 2026 0.40 Apul 2024 - March 2025 0.20
| © | April 2026 - March 2027 0.10 April 2025 - March 2026 0.10
d) | April 2027 - March 2028 0.10 April 2026 - March 2027 0.60
€ | Aprl 2028 - March 2029 0.10 April 2027 - March 2028 0.10
| £ | April 2029 - March 2030 0.40 April 2028 - March 2029 0.10
g | Aprl 2030 onwards 4.90 April 2029 onwards 4.20




Lucina Land Development Limited

Summary of material accounting policies and other explanatoty information to the financial statements for
the year ended 31 March 2024

Sensitivity analysis for compensated absences liability

PE'[i'culags e
| lmFact of tlﬁ(zhangrc in discount rate

— - . K invilien)
As at As at ]
31 March 2024 | 31 March 2023

|| Present value of obligation at the end of the year 570
i Impact due to increase of (.50 Y (FJI,?;{'J)
b) | Impact due to decrease of (.50 %, _ ] : .30

Impact of the change in salary increase
Present value uf{}bligﬁLi(m al the end of the year

===
]

5.
|_1) Impact due 10 increase of 0.50 %% = ~0.30
[ b) | Impact due to decrease of (.50 %4 0.30)

_mpact ¢ - U GeLTedse o V.ol Y S I 055 16)

Sensitivities due to morta lity and withdrawal are not material & Lence impact of ch ange not calculated.

Note- 48

The Indian Parliament has approved the Code on Social Secutity, 2020 which would impact the contributions by the
Company towards Provident Fund aud Gratuity. The Ministry of Labour and Employmient has released draft rules for
the Code on Social Secutity, 2020 oa November 13, 2020, and has invited suggestions from stake holders which are
under active consideration by the Ministry. Based on an initial as sessment by the Company, the additional impact on
Provident Iund contributions by the Compan}r 1s not expected 1o be material, whereas the likely additional impact on
Gratity liability/ contributions by the Company could be material. The Company will complete their evaluation once
the subject rules are notified and will give appropriate impact in the financial results in the period in which, the Code
becomes effective and the related rules to determine the financial impact are published.

Note- 49
Comingent liabilitics and commi tments:
Legal Case:

[nterest and claims by customers/ suppliers may be payable as and when the ou comes of the related matters are finally
determined and hence have not beeg quantified in the contingent liabilities. Based on legal advice and historical trends,
the management believes that no material liability will devolve on the Company in respect of these matters, | lowever,
as a prudent practice, the Company has created a provision of ¥ 50.00 million in the books of accounts during the
financial year 2023-24 against expected claims by customers where legal matters are pending.

Bank Guarantee;

Guarantee provided by the bank (secured by way of fixed deposits of the Company): ¥ 45.10 million (Previous year ¥
3.00 mullion).

Disputed with tax authoritics:
(R in million)

Particulars As at , As at
31 March 2024 ’ 31 March 2023
Income tax demand in respect of which appeals have been filed for AY | 17.90 17.90
C20UA200AAppea) T, S T
Matter related to Value Added Tax in respeet of VAT eredit claimed on 6.40 0.40

WIP in Trans-1 as at 30.06.2017. (Appeal is pending before Joint J
Commissioner of State Taxes)

Matter in respect of reversal of excise credit on WIP as ; at 30.06.17 and s R e
N ; g 8.70 8.70
cess balances Lakcn_11 I'rans-1 pending before AC/DC related to the _ ] .

005975N
New Delhij




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information to the financial statements for
the year ended 31 March 2024

period from financial year 2012-13 1o June 2017 (Show Cause Notice
received)

Matter i respect of ITC, CGST Trans-1 credit, possession charges etc 1.70 -
telated to the period from July 2017 to March 2018 (Appeal is pending
before Dy. Commissioner of State Tax)

Matter related to Goods and Service Tax Act in tespect to ITC,
possession charges etc related to the financial year 2018-19 (Show cause 36.50 -
fotice received from Dy. Commissioner of State Tax)

Matter in respect Excise Duty, appeal pending before CESTAT, Mumbai 19.70 19.70
related to the period from FY 2011-12 to Feb 2016 ) '

There are no other contngent liabilities and commitments to be reported as at 31 March 2024 and 31 March 2023,

Note- 50

Exceptional item for the year ended 31 March 2024 Nil and 31 March 2023 mcludes effect of ¥ 2,970.00 million due
to write back of payables based on the internal ass essmeats of the new management.

Note- 51
Segmental information

The Company's primary business segment is reflected based on principal business activities carried o by the Company
1e. development of real estate projects and all other related activities which as per Ind AS 108 on ‘Segment Reporting’
is considered to be the only teportable business segment. The Company is operating in India which is considered as 2
single geographical segment.

Note- 52
Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash flows

The changes in the Company’s liabilities amsing from financing activities can be classified as following below:

(X in million)
Particulars Non-current | Current Interest Total
borrowings (borrowings| accrued
(including
current
maturities)
Net debt as at 31 March 2022 3,122.20 | 11,078.50 1.10 14,201.80
Proceeds from current/ non-corrent borrowings . 2,081.30 - 2,081.30
| (including current matusities)
Repayment of current/ non-current borrowings (1,584.00) (417.60) - (2,001.60)
| (including current maturities)
Borrowings Write back - | {2,970.00) - (2,970.00
Interest Expense | 6450 - 322.90 387.40
Interest Paid - - (323.40) {323.40)
Net debt as at 31 Maxch 2023 1,602.70 9772.20 0.60 11,375.50 |
Proceeds from current/ non-current borrowings 1,200.00 1,601.20 - 2,801.20
(including current maturities)
Repayment of current/ non-current borrowings (1,820.60) (323.80) - (2,144.40)
| (ncluding current maturities)
Tnterest Expense - - 315.10 315.10 |
Interest Paid - - (307.00) {307.00) |
Net debt as at 31 March 2024 982.10 | 11,049.60 8.70 12,040.40 |




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information to the financial statements for
the year ended 31 March 2024

Note- 53
Audit trail

As per the Ministry of Corporate Affairs (MCA) notification, proviso to Rule 3(1) of the Companies (Acconnts) Rules,
2014, for the financial year commencing April 1, 2023, every company which uses accounting software for maintaining

During the current year, the audit trail (edit logs) feature for any direct changes made at the database level was not
enabled for the accounting softwares used for maintenance of books of account. However, the audit trail (edit log) at
the application level for the accounting softwares was operating for all relevant transactions recorded in the softwares.

Note- 54
Other matters

a.  The Company has not entered into any derivative instrument dusiag the year. The Company does not have any

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

b.  In tespect of amonnts as mentioned under Section 125 of the Companies Act, 2013, there were no dues required
to be credited to the Investor Fducation and Protection F and as at 31 March 2024 and 31 March 2023.

¢. In the opinion of the Board of Directors, all curcent assets and long-term loans & advances, appeanng in the
balance sheet as at 31 March 2024, have a value on realization, in the ordinary course of the Company’s business,
at least equal to the amount at which they are stated in the financial statements. Tn the opiion of the board of
directoss, no provision is required to be made against the recoverability of these balances.

d. The Company is a wholly owned subsidiaty company of Indiabulls Real Estate Limited, whether directly or
indirectly which is having a net worth of 232,922.10 muillion. The Company will get all necessary support
financially and otherwise from its ultimate holding company/holding company and thus, the Company is
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of
one year from the balance sheet date.

For Agarwal Prakash & Co. For and on behalf of the Board of Directors
Chaxtered Accountants
Firm’s Registration N 5

Aashish K Verma Meyyappan Ramanathan q}ﬁ%;,’?
Partaer Director Director
Membership Number: 527886 [DIN: 07119949] [DIN: 08226172]

Ya arg <
Company.8tcretary
Place: Gurngram
Date: 25 April 2024
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INDEPENDENT AUDITOR'S REPORT

To the Membors of Locina Land Development Limired

Report un the Audit of the Standalone Financial Statements
Opinion

We have andited the accompanving standalone financial statements of Lucina Land Development
Lamited (“the Company”), which comprise the balance sheer as at 31 March 2023, and the Statement of
Profit and Loss (ncluding Other Comprehensive Income), Statement of Changes in Equty and
Statement of Cash Plows for the year thes ended, and notes to the financial statements, including a
stimmary of stpnificant accounting policies and other explanatory mformation (heremafier referred o as
"the standalone financial statements™).

In e apenon and to the best of our miormaton and accordisg to the explinanons given o us, the

= the ntormation regaired by the Compamics Nep, 200
il the gccounting
principles generally accepied in Lndia meloding Indian Accoundag Standards {(Ind A8 speatied uoder
seetion 133 of the Acr of the smre of affaies of the Company as at 31 March 2023, 1t profic and total
compreliensive income, changes in equity and 15 cash flows for the vear ended on that daie

aforesard smndalone Anancial statements o

fAr) e the manner so required wnd grve a4 trae and Bl view o confommiy

Busis {ur Qpinion

We conducted onr audir in accordance with the Standards on Auditing (5.A°s) specified nnder section
14310 of the Companies Act, 2013, Our responsibibtics under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Standalone Finaocial $tarements scction of our report
We are independent of the Company in accordance with the Cade of Hihics issned by the Insttote of
Chartered Accountanes of India rogether with the ethical requirements that are relevant to our andit of
the standalone Anancial starements under the Provisions of the Act and the Rules thercunder, and we
bave fulfilledt onr other erhical responsibibities in accordance with these requirements and the Code of
Eilhes, W helieve thar the andu evideoce we have obiained ks suffictent and appropriate to prowide 2
basis far our opinion,

Key Audit Maiters

Key ands masters are those matters thay, in owr professional jodgment, were of most significance in our
audic of the standalone financial statements of the current perind. These marers were addressed in the
context of our audit of the standalone finencil statements a3 a whole, and in forming our opinton
therean, and we do not provide a separate opinion on these matters, we have determined the matters
described below 10 be  the key andit matters to be communicated m  our report




! Reveaue Recognition

The Company’s nolicios on revenue rooognition
b 4 &2

woser ond i Note 5.4 5 the standaione financial

STATEEIHAREY,

As per the principles of Tnd AS 115 “Revenue
frenn Contracts with (Customers™, revenue from
sale of residental/commereial propertics is
recognized when the performance obligations
are essentially complete.

The performance obligations are considered 1o
be complete when conirol over the property has
been transferred 1o the buyer ie offer for
possession of properties have been issued to the
CHSLOIMErs.

The amount of revenue and cost thereon on
contracts with customers forms a substantial part
of the statement of profit and loss  and

s management judgement s also mvolved 1o the

nterpreration of these condigons

The above tansacnon required aadie foctes doe
o the significant mpact of the same on the
accompanying standalone fnancial statement of
ihe Company. The matter has been considered
te he of most signdicance to the andy and
accordingly, bas been considersd as o key audit
matter for the current year andit,

Lrer andir procedores selated 1o the revenvic secognsiic

wcinded, but not luated o twe followin 35

LEvaluated the appropriateness of the Company’s
revenue recognition polictes with respect w the
principles of Ind AS 115

HEnquiring from the management and inspecring the

tnternal controls related to revenue recognition for |

ensuring the completegess of the customer sales,
issue of possession letters and the recording of
customer receipts;

We have performed the following procedwses for
revenue recognition:

4. Venfication of the possession letters issued on
sample basis along with the proof of deliveries
o ensure completeness;
3o Verificatton of the collecrion from onstomers
Ty the uniis sold from the sorement of

aceounts on A sample basts ) enmre recept of
the amount; and

¢ Performing  cur-off  procedures and  other
analytical procedures like profect wise vartance
analysis and  margin analysis to find iy
anomaii=s,

tinsured that the disclosure requirernears of Ind A8
115 have been complied with.

:
i

Assessing the carrying value of inventory

The accounting polictes fur Inventorics are set
out m MNote 5.6 to the Standalone financial
statements.

inveatories of the Company comprise of yeal ©

estale properties {includimg land) are dsclosed :

ander Note 12,

lmparment  assesstient  of  inventory s
considered as a signiticant risk as there 1s a risk
that recoverability of the carrying value of the
inventory could not be established, and potential
unpairment charge might be required to be
recorded  in the  cousolidated  financial

¢ ostatements. Management’s assessment of the
&

recoverable amounts & 2 fudgmental process
which requires the estimation of the pet
realisable value, which takes into account the
valuations of the properties held and cash flow
projections of real estate properties under
developmeni,

(rar procednres in relation to the valuation of mventory held
by the group included, but not limited to the followings:

-]

Obtamed an  understandiog of the management
process for identification of possible impatment
indicators and process pesformed by the MmRAnagement
for impaizenent testing and rhe IMANAZEMEN! Process of
deretmiming the Net Realisable Value (INBVY;

Enquired of the management and inspecied the
mternal controls related to inventory valaation along
with the process followed to recover/adjust these and
assessed whether impamment 1s required;

All material properties under development as at 31
March 2023 were discussed on case-to-case basis with
the management for their plan of recovery/adjustment;

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




T

flianes rEvienls aw o

sigraficant degree of udgemenr s sublecivity |

T

wvoived o the esmmates and kev assumiptions

fused o derermining the cash Aows used in the
| impatrment evaluadon, vus is considered o be

the aren wlich had the greatest offect on our
overall andit strategy and allocation of resources
w1 phinniy and complening our audu

witeods 4

We challenged
assumptions used  for the cash flow projecions,
considering  evidence avaiable 0 support  these |
agsumprions and our uuderstanding of the business;

the management on the undetlyig

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

Fot land parcels, obtained and verified the valuation of
land parcels as per the povernment prescribed circle

rales, whercver TECESHALY,

Tested the arithmetical accwracy of the cash flow

projections; and

We

wdardds,

Indfosmation Other than the Standalone Fipaocial Statements and Auditos's Report thereon
Vs Board of Directors is sosponsibie for rhe other nfommanon. Other wiommation does not

The Compam
include the stndatone Hnascial seatenients and onr audot’s report thereon.

EE]

Gur opuuon on the standalone financial starements does not cover the other information and we wiidl not
express auy forn of assurance conclusion thereon.

In capnection with oar audir of the standalone fnancial seatements, our responsibility s to read the other
mlormation and, in doing so, consider whether the other information is materially mconsistent with the
standalone financial statements or our knowledge obrined in the audit, or otherwise appears to be
matextally misstared,

If, based on the work we have pertormed on the other iaformation obtamed prior to the date of s
auditor’s report, we vonchide that there is o material misstatement of thix other mformation, we are
teguired o report that fact Reporniing under this section i not applicable as no other informaton is
obiained at the dute of dus auditor’s TEPOTL

Managements Responsibility [or the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5} of the Act with
respect to the preparation of these standalone financial statements that give a true and fair view of the
financial position, financial performance, roral comprchensive income, changes in equity and cash flows
of the Company in accordance with the accounting principles generally accepred in India. This
responsibiity also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frands und other irregularities; selection and application of appropriate accountng policies; making
jadgments and estimates that ate reasonable and prudent; and design, implementation and maintenaace of
adequate mternal financial controls, that were operating affectively for ensuring the accuracy and
completcuesy of the accounting records, relevant to the preparation and presentation of the standalone

assessed the appropriateness and adequacy of the
disclosures made by the management for the impatriment
fsses recogaized in accordacce with applicable acconuzing |




o propanng he stndiione finascial suatements, ulenagement & rosponsible for assessing the

Compants sbiny o conUnue s op goleg concern, disclosing, as sapplicable, maters reiared o potag
concers snd using the going copcern basds of accounting unless tanagement cither wtends to liquidare

rie Company o to coase operattons, or has no realistic alrernative b to do so.
Those Board of Dircetors are also respoasible for oversecing the Company’s financial reporting process.
Auditor’s Responsibilitics for the Audit of the Standalone Financial Statements

Onir abjectives are to obtain reasonable assurance about whether the standalone financial statements as 2
while are free from matertal misstatement, whether due to frand or error, and to issue an auditor's report
that mcludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audii conducted in accordance with SAs will always detect a material misstatement when it cxists.
Misstatements can arse from fraud or error and are comsidered matesi] if, individually or in the
apgregaie, they could reasonably be expected o influence the economic decisions of users wken on the
basts of these standalone Anancial statements.

As part of an audit in accordance with 3As, we exercise professional judgment and maintain professional
scepticism throughout the andit, We also:

s Tdenal and assess the rishs of material s sinent of thwe stancalone Dheock

statomoents, whothor

dues e Fraad o1 2evos, design and perforn i proceduees

respeasive e those asks, and obiatn andix

evidence thai s sufficieat and appropruge o provide a basis fur our opinion. The nisk of not detecting
A material nmssimement resulling from fraud is higher than for ope resulting from ecror, as fraud may
mvolve collusion, forgery, mientonal omissions, misrepresentations, or the overnde of inteenal
contrel.

= Obtain an understanding of lnrernal contrd relevant te the audic i order w desipn audit procedures
that are appropriate in the crcomsiances. Under scetdon 143(3)() of the Act, we ate also responsible
for expressing our opinion on whether the company bas adequate internal financial contrals system in
place and the operating effectiveness of such contrals,

* bwaluate the appropriateness of accounung policies used and the reasonableness of accounting
cstmartes and relased disclosures made by management.

© Caoaclude oo the sppropriutencss of management’s ase of the golng concern basts of accounting and,
Dased on the audtt evidence obtalned, whether a marerial uncestmnty exists related o events o
condidons that may cast significant doubr on the Company’s ability to continue as a going concera, 1f
we conclude that 4 materdal ancertainty exists, we are requited to draw attention 1n our auditor's report
wr the related disclosvres in the standalone financial stateinents or, if such disclosures are inadequate,
o modify our opinlon. Our conclusions are based on the audit evidence obtained up o the date of
our auditor’s report. However, futire events or conditions may cause Lhe Company to cease ©
continue as a going concern,

° Evaluare the overall presentation, structure and content of the standalone financial statements,
mchuding the disclosures, and whether the standalone financial statements represent the underlying
transactions and events in a manner that achieves foir presentation.

We communicate with those charged with governance teparding, among other matters, the planned scope
and ftiming of the audir and significant audit findings, including any significant deficiencies in juternal
control that we idenufy ducing our aadit,




Reporr on Orher Legat and Regulutory Requirements

As requited by the Compantes (Auditor’s Reporty Owder, 2020 (“the Order™, issued by the Central
Uovernment of lndia 51 terms of sub-section (1) of section 143 of the Adt, we pive e the ‘Annexure A,

a statement on the matrers specifted in paragraphs 3 aad 4 of the Owder, to the extent applicable.

As requered by Secron 143(3) of the Act, we repoit that:

{1} We have sought and obtained alt the information and explanations which to the best of our knowledpe
and belief were necessary for the purposes of our audic.

{b) 1o our opinion, proper books of account as requitred by aw have been kept by the Company so far as
it appeats from our examination of those books.

(<} The Balance Sheet, the Statement of Profit and Toss including Other Comprehensive Income,
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreernent with the hooks of account.

Faed A5 specibiod ander

oo wpunon, the aferesad standalone fnasend stiements conal

i 135 ol the Aar

el On the basis of the witten representauons recerved from the diveciors as on 37 March 2023 teken on
record by the Board of Directors, none of the direciors i disquatified as on 31 March 2023 from
being appomied as o dinector in forms of Section 164¢2) of the Act

With respect to the edequacy of the ntemal finavcial controls with reference to standalone financial

P

statenents of the Compuny and the operating effectiveness of such controls, refex to our separate
Report In *Annexure B Ouwr report expresses an uamodified opinion on the adeguacy and operaring
effectivencss of the Company’s internal financial controls over financial reporting,

With respect to the other martters to be included ia the Auditor's Report in accordance with Rule 11 of
the Companies {Audit and Auditors) Rules, 2014, in our opmion and to the best of our information
and according to the explanations given to us:

g

The Company has disclosed the inpace of peoading hdgatons on s financal position in s

]

[

the standakome financial

standalone finsncial statements a3 at 31 Mareh 2323 Reler Note 500 %
STATEMONTS.

0. The Company did not have any long-term contracts including dertvative comtracts for which there
were any  material foresecable losses as av 31 March 2023

i, There were no amounts which were required to be ransferred to the Iavestor Fducation and
Protection Fund by the Company during the year ended 31 March 2023,

e

{a) The Management has represented that, to the best of its knowledge and belief, no funds (which
are muatenial either individually or in the aggregate) have been advanced or loaned or invested
{either from borrowed funds or share premmum or any other sources or kind of funds) by the
Company to or in any other person or entity, including foreign entity (*Intermediarics™), with the
understanding, whether recorded in writing or atherwise, that the Intermediary shall, whether,
directly or indirecily lend of invest in other persons or entities identificd in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries™) or provide any guarantee, security ot
the ke on behalf of the Uldmate Beaeliciaries;




iwdneh are

from any person or enuty, Tanding Pavties™), with the wnderstanding,

whether recorded 1 watting or otherwise, that the Cotapany shall, whether, divectly or indirectly,
lend or invest i other persons or entties wentified aay manner whatsoever by or on behalf of
the Funding Party C“Ultirsate Beneficianes”s ar provide any guasmles, security or the hke on
behalf of the Ultunate Beneficiaties;

{¢) Based on the audit procedures that have been considered reasonable and appropriate in the
circumslances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii} of Rule 11{c), as provided under {(2) and (b) above,
Contain any rnaterial nusstatement,

v. The Company has not declared and paid dividend during the vear.
vk As proviso o rule 3(1) of the Companies {Accounts) Rules, 2014 is applicable for the Company

only with effect from 1 Apnl 2023, reporting under Rule g of the Companies (Audit and
Auditors) Rales, 2014 is not applicable.

() With respect to the matter to be included in the Auditor’s Report in accordance with the fequirements
ol secion 197016 of the Act, as amended:

oy aned o the be

Tiy owr apin: of vur wmfounaton g sccordms e rhe eyplantion: mves b s the

Corspany did aot par any remuseration to s

For Agurwal Prakash & Co.
Chartered Accountants

Fietn's Regiswranon Number.: 0050730

Aashima

Partuer
Membuership No. 527886
LI IN: 23527880613 GYIBIVA13

Place: Gurugram
Drae 30 May 2023



Wil reference o e Annesore A

ferred w0 the Independent Auditor's Repiort w the members of the
fompany on the standalone Hoancml stuternents for the vear ended 31 March 2023, based on the audit
procedires performed for the purpose of reporung 2 tue and fair view on the standalone financial starements
of the Company and taking 1o conssderation the mformauon and explanatons given ta us and the bhools of
scconnit and other records exanuned by us in the normal eourse of audit, and 1o the best of our knowledge and
belief, we report that

(3} In respect of the Company’s Propetty, Plant and Equipment and Intangible assets:
{a} (A} The Company bas maintained proper records showing full particalars, including
yuantttative detatls and situavon of property, plant and equipment.

B The company has mainrained proper records showing full particulars, includin
. r 1 s K . p N o
guanrirattve deratls and sttuation of intangible assets,

by 'The property, plant and equipment have been physically verified by the management
during the vear and no marerial diserepancies were noticed on such verification. In our
opinton, the frequency of physical verification is reasonable having tepard to the size
of e Company and the nature of 1ts assets.

nctudiig mvesnment properiies

el veposting onder clagee

o dhe Company dovs not owa auy immovable property

are ekl i oche wame of the Comoant. Acoo {oh o1

the Order 1 nor applicable o the Curmpany.

iy The Company has gor revalued its Property, Plant and Fgupment or innagible assers
W i 3 A

during the vear.

£ According to the informartion, explatetion and representadon provided 0 us and based on
vedfication carried out by us, there are vu proceedings have been initiated or are pending
agamst the Company for holding any benami property under the Benami Transactions
{Prohibation) Acy, 1988 {45 of 1988) and rules made thereunder.

fa;  According ro the mformation, explanation and representation provided to us and
Based on verfficsnon carrted our by us, the mavagement has conducted physical
vaertficanion of wventory al reasonable wntervals {hrnw the year and oo material
dsscrepancies between physical mventory and book rec ords were noticed on physical

vertlication.

(b; Accordng to the nformation, explanaton and representation provided to us and
basced on vertfication cartied out by us, rhe company has not been sanctioned working
capital lunits in excess of five crore rupees, in aggregate, {rom banks or financial
institations on the basts of security of current assets. Accordingly, clause 3(1)(b) of
the Ozrder 15 nor applicable.

i} According to the Information, explanation and representation provided to us and
based on verification carried out by us, the Company has not made any investment i,
provided any puarantee or security or granted any loans or advances in the nature of
loans, secured or unsecured to companics, firms, Limited Liability Partnerships
(LLPs). The Company has granted interest free loan to its subsidiaries company during
the vear.




{dn

(¥ in Millions)

i . !
: . . Advances in
i Particulars Guarantces Security Loans
- nature of loans
: et bt e v e o]
: .""\gg]:(’.gﬂ[(l ATLENE
_during the vear ;
~Subsidiaries - - 0.60 -
-Orthers Hiellow 7r
L - - 3070 -
subsidiary)
Balance outstanding
as al balance sheet
Cdlate i
i -Subsidiaries - - 65.50 -
ki PO U S S =
bethers (Hellow | 28,80
{ subsidiary) ' .

The Company has aot made any mvestment, provided guirantees or given any security
during the year. However, the Company has granted loans to subsidiaty company at nil

interest rare which s lower than vthe marker raie of terest. I tespect of such loaus, we

ftve Lo e proviced with adeguete explannion 0F the benefirs, if an

Company for mvin such foans. we are uoable o comment ag 1o whethes the wrms and

i

condirions of grant of sach loans, prima facie, prepudicial ro the mrerest of the Company.

The Company has pranted loans that are repavable on demand. Far loans ountstanding
s the vear end, we are informed that the Compaay has not demanded repayment of
any such loan dusing the vear, In our opinion, repavment of the principal amount 1s

regular,

No loans or advances in the namare of joans granted by the Company which have
fallen duc during the year, have been renewed or extended or fresh loans granted to

settle the over dues of extsting loans given ro the samce partics.

The Corapany has granted Joans or advances n the patuze of loans, which ate repayable on
demand or without speciiving auy lenns or perod of repavment, as per detalls below

% in MiHions)
Pacticulars | All Parties Promoters Related Parties

- Repavable on demand (A) 14438 - 144.30

-Agreement does nor specify any

! terms or period of repayment (B) - - -
Total (A+B) 14430 i 14430
Percentage of loans 100% |

RN
475n

065
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According to the information, explanation and represenration provided o us and based on
ventication carvied onr by us, the Company has not accepied deposits or deemed deposits Lo
which the direcuves fssued by the Reserve Bank of India and the provisions of Sections 73
w 76 of the Act and the rules framed there under, are applicable. Accordingly, reporting
ander clause 3(v] of the Order & not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company in
respect of products where maintenance of cost records has been specified by the
Central Government under sub-scction {1} of section 148 of the Act and the rules
framed there under and are of the opinion that, prima facie, the prescribed accounts
and records have been made and matntained. However, we have not made 2 detailed
exmmination of the cost records with a view to determine whether they are accurate or
complere,

fn owr epinon, and sccording to the information and explanations given o us, the
Company s regular i deposiiing andisputed starutory dues including goads and
services Tax nravident fund, employess state insurnnce, meoine ax, sales tax, service
o, dbuly of costoras, duty of excise, value added raz, cess and other material SEATLOLY
dazes, as applicable, with the appropnare aurhorives. Further, no vndisputed amounts
payable m respect thereot were outstandiag at the vear-end for 2 period of more than

six months froom the date they beeame pavable

Accarding o the mformation and explanations given to us, there are no seanwory dues
referred i sub-clavse (a) which have not been depuosiied with the appropriate authorities an
account of any dispute except for the following:

T Name of the Nature of Gross Period o Forum whete |
statuie dues Amount (T which the dispute is
: Miltions} mmount relates pending
Clicome Tax Act, | Ineome Tas | 1790 AV 201142 CIi(Appeal)
1961 E
The Finance Act, | Service Tax 19.76 Financial Year CESTAT
1994 2011-12 0
¢ February 2010
The Cenrral Creditin R0 ’I 2012-13 1o June- Assistant
Goods & Service Trans -1 7 Commtssioner
Tax Act, 2017
The Centeal VAT Input 640 -.hmjw-h:Tram—i as At Joint
Guods & Service Credit o 30.06.2017 Commissioner
Tax Act, 2017 claimed in Z of State Taxes,
Trans-1 ; {Appeal)
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whish have tot been reconded w the books of &

CirantEL

Acconding to the records of the comproy exwnined by us and the wformation and
explanations given o s, the Company has issued Non-Convertible Debenmures. However,
there 15 o defaulted in repayment of its loans or borrowings or in the payroent of interest
thereon to any lender. The company does not have any borrowings from financial
rstitutions or government.

According 1o the informarion and explanations given to us including confirmations
received from banks and other lenders and written representation received from the
management of the Company, and on the basis of our audit procedures, we repost that
the Company has not been declared a willful defaulter by any bank or financial
mstitution of other lender.

Accarding to the information and explanations given o us and on the basis of our

audit procedures, the Company has not obtained any term loans. Accordingly, clause
14

3 of the Order 15 nor anplicable

Savordasg fo e iommuon sad viplanatons given o ws, and e procedures podfonmed
v as, and onoan overall examinatan of the srandalone financial statements of the Cowmpany,
we report that no funds raised by the Company on shott tenm basts have been utilised fox

Long werm prrposes.

According o the nformanon and explanations given o us, and the procedures perfonmed
by us, the Company has not aken any fonds fron afly Nty or person on accouant of or to
meet the obligations of s subsidiarics as defined under the Companies Act, 2013,
Accordingly, clause 3(ix}(e) of the Order is not applicable.

According to the mnformation and esplanations given to us, and the procedures performed
by s, the Company has not rased any loans dusing the vear on the pledge of securities held
i its subsidiaries s deffued under dw Companges Act, 2003, Accordmgly, dause 3(B3() of

the Clrder 15 oot applicable.

According ro the information, explanadon and representatton provided to us and based on
ventfication carried out by us, the Company has not raised moneys by way of initial public
offer or further public offer (including debt instnyments) during the year. Accordingly, clause
3(xj(a) of the Order 15 not applicable.

According o the information and explanatons given o us, the Company has not made any
preferential allorment or private placement of shares or (fully, partially or optionally}
convertihle debentures during the year. Accordingly, reporting under clause 3{xj(b) of the
Order is not applicable to the Company.
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W have Delber COfne aTioss any sstance of

sarerial frand by tbe Company or on the Company, soriced o reported dunt f1¢ vean, nor

aave we been informed of any such cuse by the Managemens

No geport ander sub-section (123 of section 143 of the Companies Act bas been filed
Feorm AIDYL-4 as prescoibed under wule 13 of Compantes {Audit and Auditors) Rules, 2014

with the Central Government, duning the vear and up to the date of this report.

According, to the information and explanations given to us, and the procedures performed
by us, there are no whisde-blower complatnts reccived by the Company during the year.

The Company 1s ot a Nidhi Company and the Nidlt Roles, 2014 are not appheable 1o it
Accordmgly, reporting under clause 3{xit of the Oxder is not applicable w0 the Company,

According w the mformauon and explanations given to us, and the procedures performed
by s, all ravsactions entered into by the Company with the related parties are in compliance
with sectlons 177 and 188 of the Ace, where applicable. Further, the details of such related

party eensacions have boen dicosed inothe standalone fmanoad amremens, 2y vegquired
uder Indding Accountug Stundard (Ind AR 240 Bebated Paroy Disclosures speafied
Compaees (ndian Accouniisr Standards) Rules 115 as prescribed ander secion (33 of die

Act,

According 1o the mionmaton and explanstions piven wus, end the procedures periotmed
by s, the Company hax an internal aadis system as reguired under section 138 of the Ac

which is commensurate with the size and naiure of 115 busitess.

The nternal audiv 3 performed as per a planned program approved by the Board of
Directors of the Company, We have considered the reports issued by the [nrernal Anditors

of the Company tilf date for the period under audic

Acconding o the iformanon and oxplanation geen 1o ws, the Company has not eniered
tnte any novecash rransacnons with it directors or persons connected with them and
accordingly, provisions of secton 192 of the Companies Acy, 2073 are not applicable to the
Company.

The Company is not cequired to be registered under section 45-1A of the Reserve Bank of
Lndiz Act, 1934, Accordingly, reporting under chuse 3xviy {a) and (] of the Order is not
applicable to the Company.

The Company 15 nol a Core Invesunent Company and there are no Core Iivvestment
Companies in the Group. Accordingly, reporting under clause 3(xvi) (¢) and (d} of the Order
is not applicable to the Company.

The Company has incurred cash losses of Rs. 240.80 millions i the current financial
vear 2022-23 but there 1s ne cash losses during immediately preceding financial vear.
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C expected dates of realisauon of Gnaneral
assems and pavinent of financial liabilttes, other mformuion accompanying die standalone
financial statements and our knowledge of the Board of Directors and Management plans
and based on our examinanon of the evidence supporting the assumptions, and subject o
the Note No. 54(d) of the Financml Statement, nothing has come 10 our attention, which
causes us to bebeve that any material uncenainty exists as on the date of the audit report
mdicating thar Company is not capable of meecting its habilities existing at the date of
balanee sheet as and when they fall due within a period of one vear from the balance sheel
date. We, however, state that this is not an assurance as to the furare wviability of the
Company. We turther state that our reporting is based on the facts up to the dare of the
audit report and we neither give any guarantee nor any assutance thar ail liabdities falling due
within a period of one vear from the balance sheet date, will ger discharged by the Company

as aud when they falf due.

The Section 135 of the Companies Act, 2013 with regards 1o Corporate Social
Responsibility are not applicable to the Company. Accordingly, clause 3(xx} of the Order is

pag apphoabie.

For Agarwal Prakash & Co,

Charivsed A N
L NATTRTe ACCOUMTENTR

Flm's Resstration Number.: G05975N
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Aashish K Verma ifol i\f;rixbes’far.;
WA New Doy

Partner \ \

WEN
. . R e
Membership No:327880 \*&_@%

i

UIDIN: 23527886BGYTD9513

Place: Gurugram
Dater 30 May 2023



iReferred 1o 11 Devagoapd seler Report on Other Lo ind Resulatory Reguivements’ 1 the Independent

Anditor's Beport of even date to the members of Locina Land Pevelopment Limited o the saandalone

Braneml sraternents {or the vear ended 31 March 2023]

Report on the Internai Financial Controls Over Financial Reporting under Clause (i) of Sub-
scction 3 of Section 143 of the Companies Act, 2013 (“the Acte™)

We have audited the wternal financial controls over financial reporting of Tucina Land Development
Limited {“the Company”) as of 3t March 2023 in conjunction with our audir of the standalone financial
statements of the Company for the vear ended on that date,

Management’s Responsibility for Internai Financial Controls

The Company’s management s responsible for establishing and maintaining tnrernal financial controls
based on the inrernal control over financial reporting criteria established by the Company considering the
essential components of mternal control stated in the Guidance Note on Audit of Internal Financial
Conirols Over Fuvucul Reporting issued by the Instite of Charrered Accountants of India (fTCAT™.
These responsihthiries Include she design, implementation and mainrenance of adequaie nternsl fnsncial
comtreds dian were operating effectively for ensugygr the orderly and efficent conduct of oy business,
wclading adherence to company’s policies, the safeguarding of #s assets, the prevention and dereciion of
frauds and errors, the accarcy and completeneas of the accounting reconds, and the wmely preparaton of

veltabie financial iformation, as regquired wnder the Act
Audirors” Responsibihty

Gur responsibility s 1o express an opinton on the Company's inretnal financial controls over financial
reporting based on our audit. We conducred our audirt in accordance with the (Gaidance Note on Audit of
internal Financizl Controls Orer Financial Reporung (the “Gudance Note™) and the Standards on
Auditing specified under section T43(10) of the Act to the extent applicable (o an audit of internal financial
controls, both issued by the ICAL Those Srandards and the Gudance Note require that we comply with
erhical requirements and plan and pecform the audit to obtain reasouable asstwance ubout whether adequate
preenpl finanicial conols over financial reporiing was estublished and maintained and # such controls

operated effectively i all macerial respects,

Our pudit involves performing procedures o obiain audit evidence about the adequacy of the internal
financial controls system over financal repordng and their operating effectiveness. Cur audit of mrernal
financial controls over financial reporting mcluded obtining an understanding of mrernal financial controls
over fmancial repotting, assessing the risk that a materal weakuness exists, and testing and evaluating the
destgn and operating effectiveness of mnternal control based on the assessed risk. The procedures selecred
depend on the anditor’s judgement, meluding the assessment of the risks of material misstatement of the
standalone Hnancial statements, whether due to fraud or error.

WWe belteve that the audit evidence we have obtamed 1s sufficient and appropgate to provide 2 basis for our
andie opinion on the Company’s internal financial controls system over financial reporting.
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searements foz exicanl purposes in accordance with generally accepred accounting princl}_}ics. A company's
internal financal conro! over fnancal eporting includes those policies and procedures that (1) pertain two
the mamtenance of records that, In reasonable detail, acourarely and fairly reflect the mransactions and
dispositions of the assets of the company;(2} provide reasonable assurance that transacdons are recorded
as necessary to permit preparation of standalone financial statements in accordance with generally accepied
accounting principles, and that recerprs and expendinures of the company are being made only in accordance
with authorisatons of management and ditectors of the compaty; and (3) provide reasonable assurance
regarding prevention or timely detecton of unauthodsed acqusition, use, or disposition of the comparny's
assets that could have a material effect on the standalone financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the tmberent bmitations of mtemal financial controls over financial reportng, including the
possibility of collusion or mproper management overiide of conirols, material misstatements due to error
o1 fraud may eccar and not be detecied. Also, projections of anv evaluanon of the internal financial controls
over hnancial mpur ting o fusare penods ace subject o the risk dhat the internal financial coptrol over

WROTUnY ©ny 1_)(‘.(.(1:* ¢ inpdeouat because of chapses in condinuns, or degrec of

o ‘.-!"3‘,.) Ial'h A4 ‘\“'E" A fl 5ol }’).l'f}{?f:il{!i't.’.‘:. Ay &i{‘}f{’?éi)l’ﬁ?(‘f.

Opinion

i onr opitston, te Company bas, w all marertal gespects, an adeqguate inreroal finsncwd conwols saystem
over lirmneial reporting and such wtemal fnancial conerols over finanenal reporting were operating
effectively as a1 31 BMarch 2023, based on the internal control over fmancial reportng criteria cstablished
by the Company considering the essential components of internal control stated in the Gudance Note on

Audit of Internal Finaneidd Controls Over Finaneial Reporting tssued by the ICAL

For Agarwal Prakash & Co.

Chartered Accouniants

frs Regastration Numiber - 05

&a“f‘*‘{s

w

Aashisy I \-’elnm
Partger

Membership No.: 527886
UDIN: 23527886 BGYTRI13

Place: Gurugram
Date: 30 May 2023
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Nature of principal activities
Lucina Land Development Limited (“the Company”} was incorporared on July 25, 20006 as Luema Land

Development Private Limnted and 15 engaged i developmenr of real estate project and the other relared and

ancillary activities, The company is involved in developing a protect - “Indiabwdls Greens Panvel” located ar
] 3 pmg a i

Panved, Raigad Distrier, Maharashtra.

General information and statement of compliance with Ind AS

The financal statements of the Company have been prepared & accordance with the Indmn Accoundng
Standards as notified under section 133 of the Compaaies Act 2013 {the Act’} - read with the Companies (Indian
Accounting Standards} Rules 2015 {by Miaistry of Corporate Affairs (MCAT) a5 amended and other relevant
provisions of the Act

The Company bas unitormly applied the accounting policies duning the periods presented except where a newly
issued accounting standard is instially adopted or a rewision 10 an existing sccounting srandard requires a change in
the accounting policy hitherto 1 use,

The tinancial statements for the year ended 31 Marech 2023 were authorized and approved for issue by the Board
of Pirectors on 30 May 2023, "L'he revisions 10 the financial statements are permitted by the Board of [irecrors
sfwer obuaining necessary spprovals or at the instanee of regulstory aurhorities as per provistons of the Aet

Recent accounling pronounceinents:
Recent  90cn

i

wling
amendmonts o the
10 TG,

Om 3T Aoarch 2023, AL amended the Companics {Tndian Accounting Standards] Amendment Bules, 2023, a3
belows

wrouncements Minisbn ol Cogpoate Affadre UMCA™Y woafies standands oy

wing standards nader Companies: {ndian Accounting Standards) Rules as 1ssued from nme

Ind AS 1 - Presentation of Financial Statements

This mmendment requires the entities 1o disclose their marenal accountng policies rather than thew significant
accounting polices. The effecnve date for adoption of this amendment ts annual periods beginning on or after (1
Aprid 2023 The Company has evaluated the amendment and the impace of the amendient &5 insignificant in the
financial statements,

Ind AS 8 - Accousniing Policies, Changes in Accounting Estimaies and Errors

S8
help entities distngush changes 10 acconnting policies from changes in accounting estimares. e aeffective dare
for adoption of this amendment is wnnnal periods beginning on or afrer 91 April 2023 The Company has

evaluated the amendment and there 1s no impact on it inancal statemenrs.

This amendment bag inodneed o detinition of “weconuting estimares’ and mcluded wmendmenss to Ind 2

Itad AS 12 - Income Taxes

This amendment has narrowed the scope of the inival recopnition exemption so thar 1t does not apply to
transactions that give rise to equal and offsetting temporary differences. The effectve date fot adoption of this
améndment 15 annod petods bepinning on or after 01 April 2023, The Company has evaluated the amendment
and there 1s no impact on its financial statement.

Basis of accounting

The financial statements have been prepared on going concern basis in accordance with sccounting principles
generally accepted mn India, Further, the financial statements have been prepared on historical cosr basis except
for cettain financial assets and financial habilites and share based payments which are measure at fair values as
explaned in relevant sccounting policies. Fair valuations related to financal assets and financial liabilities are
categotised wto level 1, level 2 and level 3 based on the degree to which the inputs (o the fair valoe measurements
are observable.
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General information amd statement of compliance with Ind AS

The financial statements of the Company have been prepared i accordance with the Indiag Accounting
Standards as notified under section 133 of the Companics Act 2013 {the Act’) - read with the Companies {Indian
Accounting Standards}y Rules 2013 (by Ministry of Corporate Affarrs {MCA s amended and other relevant
provisions of the Act.

The Company has uniformly applied the accounting polictes during the periods presented except where a newly
issued accounting standard is inttially adopted or a evision to an exsting accounung standard requires a change m
the accountng policy ntherto in ase.

The financial statements for the year ended 31 March 2023 were authorized and approved for issue by the Board
of Directors on 30 May 2023, The revisions to the financial statements are permitted by the Board of Directors
after olraining necessary approvals or at the mnstance of regulatory authoriiies as per provisions of the Act.

Recent accounting pronouncements:

Reoo

GUodccoundog  progsouncements Moy of Affates (MOCAT) nottfies avw standards or

standards ooder o o Aeconeting Sandads) Rules sa wesued from time

amvncinenis v the o

L LT

Om 3 March 2023, M4 amended the Companes (Indinn Aceoununsg Swundards) Amendmoent Hyles, 223, ay

Delow:

Ind AS 1 - Presentaiion of Financial Staternents

This amendment requires the enfitics (o disclose their mateva! accounting poheies rather than they signficast
accountiay policies. The effectve date for adoption of s smendment is annwal penods begmnamg oa or after 01
Aprod 2023 The Company has evaluated the amendment and the fmpact of the amendment s insigmificant in the
Hoancial srarements.

1nd AS 8 - Accounting Polictes, Changes in Accounting Estimates and Errors
4 > g 4

Thts mnendment has ntroduced a definition of ‘accountng estimares’ and included amendments o Ind AS 8 w0
help entities distinguish changes in accounting policies from changes 1a accountng estimates, The effeetive dare
for adoption of this wmendment s anpual penods begmning on or after 0 Apul 202% The Company hins
evalasied the amendment and theve s no mpacs oa iy fancil siatements,

Ind AS 12 - lncome Taxes

This amendment has narrowed the scope of the mitial reeogaition exemption se that 1 does oot apply to
ransactions that pive tise to equal and offsetting temporary differences. The effective date for adoption of thus
amendment is anaual periods beginning on or after 01 April 2023 The Company has evaluared the amendment
and there is no mpact o it fmancial statement,

Basis of accounting

The tinancial statements have been prepared on going concern basis mn accordance with accounting principles
generally accepted n Jndia. Further, the financial statements have been prepared on historical cost basts except
for certain financial assets and financial liabiliics and share based payments which are measure at fair values as
exphined in relevant accounting policies. Fair valuatons related to financial assets and financial labilites are
categorised into level 1, Jevel 2 and level 3 based on the degree to which the mputs to the fair value measurements
are observable.
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snmparised beiow, These were used fhroughons alt periods prescuted inthe faancal statemenns.
3.1 Carrent versus nun-current classification

Al assers and lobiities have been classified as current or pon-custent as per the Company's nommal operating
cycle and orher criteria ser out in Companies Act 2013, Deferred tax assers and liabilides are classified as non-
current assets and noa-current labiliaes, as the cuse may be.

3.2 Property, plant and equipment (PPE)

Recogrition and initial measurement

Property, plnt and equipment are stated at their cost of acquisiion. The cost comprises purchase price,
borrowing cost if capiralization criteria are met and dircctly atrributable cost of bringing the asset to its working
condition for the intended use. Any trade discount and rebates are deducted in arriving ar the purchase price.
Subsequent costs are included m the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable thut future economic benefits associated with the tem will flow to the Company. All other
repair and mamtenance costs are recognised in statement of profit and loss us incurred.

worgfinit aned saroii

Vebisgsent seasarenasn! iy

1
L _‘)H'EE'J PECIATIONE 0 1’:2'(}}') U, 1"“-]__1 n: '.-lfld C.i.I

APERCT §% PG rhtete methicd, computed on e b
spresenbed tn Schedule T2 Ao, HAD

seefal foes fas ser our Belo

i Asset olass

- [q‘eful i;fe v
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12 veurs

B yeurs

3 years

10 yeats

The ressdual values, uselul ves and method of depreciation of are reviewed at the end of ench Anancial year.
Dhe-recoguition

An item of property, plant and equipment initially recognised is derecognised upon disposal or when no furure
ceonomic benefirs are expected from 1ty use or disposal. Auy gain ot loss arising on de-recogninion of the asset
118 recognised

fcalendated as the difference berween the net disposal proceeds and the cirzving smouns of the 4
v statoraent of profic and doss when the assel s de-recognised.

3.3 Iatangible assets

Becognilion and inslial wreasurement

Intangible assets (softwares) are stated at thetr cost of acquisiaon. The cost comprises purchase price, bhatrowmng
cost if capitalization criteria ate met snd directly attributable cost of brnging the asset to irs working condition for
the intended use. Any rrade discount and rebates are deducted in arriving at the puichase price.

Subseguent measurement famoriiaation)
The cost of capitalized softwate is amortized over a period four years from the dare of its acquisition.
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income arising from real estate properties advisory services is recognised in the pertod o which the services are
being rendered, The Company considers the termns of the contract and its customary business practices to
detenmine the transaction price. the consideration pronused in a contract with a cusromer may include fixed

consideration, varizble consideration (3f reversal 1s Jess Bkely in future), or both,

Profit on sale of fnvesiment with underiying businesy

Profit on sale of investments of entides in the real estate business 15 recognised in the vear in such investments are
sold after adjusting the consideration received with carrving value of investment. The said profit 15 recognised as
part of other opegating meome as in substance, such sale reflects the sale of real estate husiness.

Uhividend incone
Dividend income 15 recogmsed at the time when ripht to recetve the payment is established, which s gencrally
when the sharcholders approve the dividend,

L
PO e RV I e

Interest mcom:

Cocden: nir cdmnedivesd ol

Cram on de-recogiton of anorused cost Boancal assers 1w recognised 10 the vear when the entire payiment s

received ayawst the cutstndig balance of amortsed cost Annocal assers.
5.5 Borrowing costs

Burrowing costs directly attnbutable w the acquisition, consttuction or production of a qualfving asser are
capiralized during the pertod of time that is necessary o complete and prepare the asser for s wtended use or
sale. A qualifying asset ts one that necessarily fakes substantial period of time to get ready tor us intended use. All
other borrowing costs are charged o the statement of profil and loss as mewrred.

5.0 Inventories
Land other than that iran
realtzalsle vahie

rred o read carare propertes ander development ts vabied at lower of eost or wer

AL

Real estate properties {developed and under development} includes cost of land under development, wnternal and
exrernal development costs, construction costs, and development/construction matersals, borrowing costs and
related overhead costs and is valued af lower of cost or net realizable value.

Net realisable value 1s the esdmated selling price in the oxdinary course of busincss less estimated costs of
completon and estunated costs of necessary ro make the sale,

5.7 Impairment of non-financial assets

At cach repordng date, the Company assesses whether there 1s any indication that an asset may be tmpaired, based
ou mnrernal or external factors. If any such mdication exists, the recoverable amount of the asset ot the cash
generating unit is estimated. If such recoverable amount of the asset or cash generating unit to which the asset
belongs is less than its carrying amount, the cartying amount is reduced 1o its recoverable amount. The reduction
is treated as an impairment loss and is recognised in the statement of profit and loss. If, at the reporting date there
is au indication that a previously assessed impairment loss no longer exists, the recoverable amount 15 reassessed




.8 Foreiga curreney

Freaeciipnal aud proventation crressy
The financial statements are presented in Indian Rupee (TN or T which s also the functional and presentaton
cuerrency of the Company.

Trunsavtionr wied Safanees
Foreign currency transactions are recorded in the functional currency, by applying to the exchange rate between
the functional currency and the foreipn currency ac the date of the ransaction,

Foreign currency monertary #tems are converted 1o funcrional currency using the closing rate. Non-monetary items
denominated in & foreign currency which are carmed at historical cost are reported using the exchange rate af the
dare of the wansacton,

Exchange differences atsmig on monetary items on settlement, or restaterment as at reporting date, at rates
different from those at which they were watially recorded, are recogazed in the Statement of Profir and Loss
the vear e which they anse,

5.9 Fimancial instruments

Man-dertvative financial assets

Wecogrition and il wesiarimeni
All finaocial assets are weognised intiafly at faw vahte and an saction cost thar 12 attpbutable to the seguisition of

the Tmancial asset 1s alse adjusted.
Subiegia il wreasnren Bl

i, Debt instruments at amottised cost — A debt instrament’ Is measured ae the amoetised cost if both the
following conditions are met:

o The asser is held within a business model whose objective 5 1o hold assets for collecting coutractual

cash fows, md
o Conteaciaal terms of the zsset sive rise on specified dates to cash flows that are solely payinents of

principad aud werese S on the principsl avaouar ouzsea neling,

After inital measurement, such fnancal assets are subsequentiy measured al amornsed cost asing the
effective nterest rate (EIRY method.

ii.  Equity investments — All cquity investimeuts i scope of Tad A% 109 Fmancial Instroments” (Ind AS
1097 are measared at fair value. Equity sastruments which are held for trading are generally classified as ar
fair valne through profit and loss (FVIPL). For all other equity mstruments, the Company decides to
classify the same cither as at fair value through other comprehensive income (FVOCT) or faic value through
profit and toss (IFVIPL)

i Mutual funds — All mutual funds in scope of Ind A8 109 are measured at fair value through profit and loss
FVIPL).

De-recognition of financial assels
A financial asset is primarily de-recognised when the rights 1o receive cash flows from the asset have expired or
tire Company has transferred its rights to receive cash fows from the asset.




Moen-dernvative financial abilitics

[t} SED TN AR RN PR

Al finavcial liabilites arve vecagnised dninaliy ar fair value amd fransacnon cost that s atiobutable to the acgusidon
ol the fimancial iabilioes s also adjusted.

Subreqreent pivasurenient

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

De-revopnition of financtal fabs
A fmancal Hability s de-recognised when the obligation under the babiliry 15 discharged oc cancelled or expires.
When an cxdsting financial liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or modification 1s treated as the de-
recognition of the original liability and the recognition of a new lability. The difference in the respective carrying
amounts 1s recogiised m the Statement of Profic and Loss,

Derivatives

fitiey

The Company has entered o cermain forward (dedvative) contracts to hedge risks. These derrvatives are initially
recopmised at fair value on the date a derivative contract is entered info and are subsequently re-measured w their
fair value ar the end of cach reporting pertod. Any profit or loss ansmg on cancellation or renewal of such

dertvative comract s recagnsed 25 moome o as expense for the penod.

Offsecting of finaocial instruments

[eancial assets and Hnancial Habilites are offser aud the ner amount is reported in the balance sheet1f there is o
currently enforceable Jegal ryrht to offset the recoguaised amounnts and there 15 an inrention to seule on a ner hasis,
1o realise the nesets and sertle the labilives simaolraneously.

5.10 Lmpairment of financial asscrs

In accordance with Ind AS 109, the Company applies expected credit loss (HCL) model for measurement and
recognicion of impairment loss for financial asscts. The Company facrors historical ends and forward looking
information to assess expected credit losses associated wath its assets and wnpairment methodology applied

depends on whether there has been a significant increasc in credst sisk.

Trade reveipabies

in respect of irade receivabler, the Company appites the simplified approach of Toad A5 109, which requires
measurement of Joss allowance at an aniovar equal o Wotme expected credie kosses. Lifetime expected credd

lusses are the expected credit losses that resul from all possible defanlt events over the expected itfe of a financial

LStrment.

Other finantal asseis

In respect of its other fGuancial assers, the Company assesses 1f the credit risk on those financial assers has
mncreased sipnificantly since inival recogniton. [f the crediv risk has not increased significantly since initial
recognition, the Company measures the loss allowance at an amount equal to 12-monrh expected credit losses,
clse at an amount equal to the lifetime expected credit losses. The Company assumes that the credit risk on a
financtal asset has not increased significantly since initial recognition, if the financial asset is deiermained to have
low credit risk at the balance sheer date,

5.11 Income taxes

Tax expense recognized in Statement of Profit and Loss comprises the sum of deferred tax and current tax excepr
the ones recognized 1 other comprehensive income or directly in equity.
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Deferred tax is recognised o respeet of temporary differences besween carrving amount of assels and liabilioes
for financial reporting purposes and corresponding amount used for @xaton purposes. Peferred max assets on
unrealised tax loss are recognised to the exient that it is probable thar the undedying tax loss will be utilised
against future taxable income. This 15 assessed based on the Company’s forecast of future operating resules,
adjusted for significant non-taxable mcome and expenses and specific limits on the use of any unused rax loss.
Unrecognised deferred tax assets are re-assessed at cach reporting date and are recognised to the extent that it has
becorne probable that famre taxable profits wilt allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the rax rares that are expected to apply in the vear when the
asset 1s realised or the lability is settled, based on tax rates (and tax laws} that have been enacted or substantively
enacted at the reporting date. Deferred tx relating to items recognised outside statement of profir and loss is
tecognised outside Statement of Profit or Loss (either in other comprehensive income or in equiiy}).

5.12 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and other short-term  highly liqud
wvestments that are readily eouvertible 1nto known amounts of cash aad which are subject to an msigpificant tisk
of changes in valne.

5,13 Provistons, continges habilitges and coptingent asseis

Provisions are recogiized ouly when there is o present obligation, as n resule of past events, and when a reliable
estunate of the amount of vblipation can be made at the reporting date. These estimates are reviewed at each
repordug date and adjusied Lo reflect the curreat best. estiumates, Provisions are disconuted o their present values,
whoere the tne valiwe of money is matertal.

Contingent kabihey i disclosed for:

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

o Presemr obligations ardsing from pasi events where it is not probable that an outflow of resources wili be
required to settle the obliganon or 4 reliable estimarte of the amount of the obligation cannot be made.

Connagent assets are netther recognized nor disclosed. However, when realizatton of income s virnally certaun,
related asse 8 recogitized.

5.14 Farnings per share

Basic earnings per share 15 caleulated by dividing the nct profu ot loss for the pedod atriburable to equiy
shareholders (after deducting atirtburahle taxes) by the weighted average number of eqmity shares outstanding
during the period. "I'he weighred average number of equity shares outstanding during the pegod 15 adjusted for
events inchuding a bonus issue

For the purpose of caleulating dituted earnings per share, the net profii o loss for the period attriburable to equity
shareholders and (he weighted uverage number of shares outstanding during the period are adjusted for the
effects of all dilutive potential equity shares.

5.15 Significant management judgement in applying accounting pelicies and estimation uncertainty
The preparation of the Company’s financial statements requires management 1o make judgements, estimates and

assumptions that affect the reporred amounts of revenues, expenses, assels and liabilives and the related
diselosures.




Senificans managemens udgemcns

assesstient of de probabiiny of ibe Company’s futare tazable meone against which the deferred tax assers can be

uttized.

Fvaluation of indicators for impairment of assets - The cvaluation of applcability of mdicators of
inpatrment of assets requires assessment of several external and interpal factors which could result
deterioragon 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 credic losses on outstanding receivables and advances.

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

Sigmificant extimales

Useful lives of depreciable/amortsable assets — Management reviews its estumate of the usciul hves of
depreciable ‘amortisable assers ar each repordng date, based on the expected wiility of the assets. Uneertainties in
these sstmager relaie 1o wohmen] and coopumie obsolesconce that may chaoge the ntdisaton of assees.

Defined beneliv oblgation {DBO) - A ernend’s watinate ol the DBOY 15 based oo o nusher of anderlyiog

wssumpuons such as standued rates of inflanen, mortabey, discount nute and anicipaiion of futiwe salary increases.
Varation in these assumptions pwy significantly mpece the DBO amount and the annoal defmed benefit

CXPOnses.

Fair value measurements - Management applies vialunnion techospaes 1o derermine the far value of fmancial
instraments (whore acrive markes queses are sot avadable), This wvohves doveloping esumares and assumptions
contsisten: with how marker participants would price the lnsmmement.
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Laring Land Development Limied

Sumrnary of significan 2ecovnting polivies and mher explanatory informarion for the year ended 31 Marvel 20623

6 B nher Intangilile assets (X in Million}
SoRwares Total

Gross carrying value
A 01 April 2021 1250 12.50
Addinons - -
Disposals/assors wiitten off - -
Balance as at 31 March 2022 12,59 12.50
Addinons 0.10 .10
Disposals/assels written off - .
Balance as at 31 March 2023 1260 12.60

Accumuiated amortisation

At 01 Apnl 2021 1254 1250
Smostsation charge for the vear - -

Balance as gt 31 March 2022 12.50 12,50
Amortisadon charpe for the vear 0.00 0.00
Balance as at 31 Marcch 2023 12.50 12.5{¢
Wet carrying value as ac 31 March 2622 - -

Netcumying value as ar 31 March 2023 0.18 i

There are ne contrciual convnitemonis foy the acpnsion of wagble mok

5ip ozher tiangible assers have beon pledged as SRy T DRI

Fry o
ZHELTI I b
N2 Dl fi
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(i Undisporet trady receivables - consideced
Goiip Vindssputed erude peveivaliles - credic

(e} Drispoed feade receovalbes - comstdensdd good

%) Drsguzel trade recoivables - considernd

11y Dhispsted reade pecenealdes - coodit impained

210

T

i

3330

2o

Rz

As at 31 March 2022

Pamicuiars

Lesy tha

manths

| 6 months to 1year

I 2yeurs

2= 5 years

More thiz 5 years

ol

(8 Lhsdispruted Lo e
i} Unelespoted tradic ceceiv
i) Ludisputed trade e

fiv

Trsputed erade eeceizabla
i) Thispured eade ¢

vty Tdispaatad rrade o

s

40 a1 K
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MNore - 13
(ther bank balances
Bune depean

ik thp o
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Le

[mrerese Avcnid -4

™ote - 16
Loaus - cuaerant®
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Equity share capial
Autfansod

i

g

caent bank balwres w e ey

ertess evgibins

] gt paclen s

e Lt B
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seensed mreresy T3 miarch O

3 el

Itk bor she ez cualed

il i gloszgesd 4

#4010 mitien

£54
Ir 1§
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1131

R

1h.151
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EEN 3
13,50 e 450

A0 EIN 06

506

450

Recencilistinn of rumbher and amaunt of equiry shaees nutsianding anihe beginuing and a1 the el of the year

Equity shazes
Ihadaie ul

Tews: Redrem

: R TR Tear
Baluncs at the ¢nd of the ver

Ahadl

Rights, preferences aud teseictivna witached s cguein shuces

(T LN

IS PR

Bretals of shareholler Lobding wene than 37

MName of she gquit
Tadiabuall= Real Extx

Pl Hve g

Disclosure of Bharehofdicg of Premoters

i b

N RNt

TR

cod andd ibs qeminrecs

MNumber of shares

Dzenber of shares

30,

el e 3

EUTCEY)

s bz uemeclanel

Disel of sharcholding of p s af 31 Manch 2023 iz as follows :
l-_ Share T1eld Iy Proinaiers
Promarer Mame As ag 31 March 2023 Ag at 31 March 2622
Nusnber of shares %, Tota) of Shares MNumber of shaics %% Total of Shares % Change during the vear
Indivulls Rea! Estate Limited EDREI 100 vy 10

{chnding nopnnee shans}

Disclasure of shareholding of

25 at 31 Marck 022 &5 as follows

Share TIeld by Pramoters

|T’r_unm ter Mame

Ax a1 31 arch 2022

Ag ac3l March 2021

Maunthet of shares

T ot of Blares

Mumber of shares %% Total of Shares

" Change dutog tbe year

Indiahually Real listate Limited
{including womince shared}

30,000 1L

EATiE) 10
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£

Dhuting she pear saded 31 Mazch 267, she Compaiy b Bedesned LRGLA ST oprionaly canvemible debenmneres
Effectivs oo A0 Aty 2070, she orm N T wneh pe v, ML are snne

clue e, 30D Gire conT

renty Sare fage

ikt in rhe o

Note - 15
Drher equity

Cltanr coempe: 244

52460
A 20id

[ AT

Tirheanuee ki ko asece

Crizset af cem
RAetune:l camengs 24,2300 SLLGM G
(867390 {11,371.10)
General resene
# Cloenging i reauiced tocenate 4
heficred empluyoe conpensation revenve
G mealve s sl i v v G
Mok« 1%
o Bunowings mec-enrend
Socurcd foans,
£
S N
e 25
5 i LSt M : E 3 .
Pamicudars Matunilv date Becurity 31 March 2023 30 Alaech 2032
o i Miltion) {4 in Miltion}
J—— s
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19180 11,850 10
Mote - 20
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Pavveine fin emplnyee beaclits
ity e Ol A
Lianzeneate] sbwece 5.3 EE ]
2140 3570
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Lesire Lo Shreslupmenr Liatised

Sumssan afFigmfean aesienag e wenpy LS

A Manl: 2003
it Tl

Now - 2
Trade pavables - cwiriae

2ol

251 0
473.20
Trace Payahies ageing s ae 35 March 2023
” I3 f Cutstanding for the year ended 1L March 2023
Mot gue Joesy thon 1 veer 1 yeur io I year 2 veur 1o 3 year More thzo 5 yozes Tatal
sl 2.5) . . - 1i4%.80
L3Rt 21736 1.8 {140 240 5341
rend dues - U higs
Trade Pavables pgeing us ai 31 March 2022
] Outstanding Tor the year ended 31 Musch 2027 -
Tarticulars £
Mot doee f.eus thao L year Lyear to 2 yeur 2 year w3 year More than 3 years, Taal
- 514 - - 3.50
MER] Ay i) el 43200

2 31 Mgt M2

Note - 22
Chlyer Bancial Habilitics - cuneenr

et ol

Mo - X3

Oher cnaeat Hakilioes

850

H, H7.20
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Sumemizy of signilicanl acvenaiing jodicies sod other wuplanagery ind

fin Land Devetupotenm: 1

od

eradsiin for the year cnded 3O arch 23

1 Mfureh 23

31 Blurch 2933

£ in Mibony
Nnafe - 24
Revenue from operasions
LIperating revenue

(€ in Mo

Revay from ceal estiie propertios £r0
her operating income
Income from Sinleie eviees B -
Inrerest frran custumers ve oversss balances 8360 P13
Sevice and Lo festure o .t 250
240 LA
35850 2,195.10
Mot - 25
(ther income
Trteress sacime o Peed depesan 150 [helt
laterest - otliews eIy -
refn vn sade of mvestments, net G0 A0
e oF Fixedt asners LY
Fair vabuative ol fearal bistasmerls 150
Daiapce Wimen Back 430 -
Mbseellnaeows wcune 2n L1100
2338 190

i

st ¥ en

Motz

oL

1Ay

Thperain

Nowe - 27
Brnplovee benodits expease

Sadrtes and wures N
Coptebmion ta proswle: i1 i
Ormmity and leave cacaslement I
Seall wellure expenses -
233,58

MNoe - 24
Finanec costs

Note - 22
£ither cxponses

Advermsement exposes
Bank charges

Audirod’s rmunaratn - as i (e et iy Sedee! 2.4 .50
Dhaoks auad peeordieals - L
ULOMITIRHCANOT £XpETEse 3 130 050
[Lsnzmnge cipeities 0,20 031
Legad and prifessioral char 1780 200
i off of fsed xsa0s 570 .
Urintigr sied gtalinesy 1350 L5
Rater and tanes 60 LR
Repatrs and mamtenanre
ehacles 1 14
{rhers e 350
Brokerage aud marketing cepenses 4570 33400
Servlne expenses .80 [
Travehmg and conveyancs msponaes fiid) piet]
Miscollancous exsprenses Pt 100
Customes incentive and fihwe chasges 11550 THAR
205,90 152,40

R
005975N
New Det
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Al Mprch 2023 31 Wharch 2022

(% o Miltom) (% e Mellion}
Bretatds al suditor’s remuneratinn
Auditor's remuneratign
S fee R LA

240 L3l

Mot - 36
Tncone tix
Fax expenss compuises ol
Crarzenr 1nenute ax, wmealdig eidier vesr Gy expronses . -
Treferred s Jafer ke 93 2850 37T fu)
Income tax expense reporied in the seateraent of profie and less L0 FTT6E

The mapse companenti o dicome B8 expense and the reconclago: of eipected e eapense based o e dowesl sfecive va st of B Leinpaany a1 231680

Hrevanns Year 25, 168%0nd e roparted fax experie v profin or loes ane 2. dollirs:

Hecenciliaion of rax expensc and the acconnting profit muttplicd by dnmestio effoctive tox rate

Acculasthty pooll’ (loss: befote a {eomn Loty operasons: LT 3900
Acconnring proi‘:,’ (loss) before ingome Lax 2,719,668 40.00
Marel ZUZY 333605 TR AT,
Gl A7

sarlil Tinteies

ERR )

sle ireommi
et of ex;
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L feed JLAT S UF

inGome b pxpense

MNore - 31
Harpings per shace (B3]

. aedraialls o 1 shoeeddles. Bt o
werglited .nr::t,t nwmbizr of slaces ourstendeng duenayg the vear Pdured carnings per share 2 oompued waing the \A(I;ﬂ\[td av: "ta[\r'
CONENCN, SrUaRe s sl persaedns durrng e vene sreluding share cpisons, except whane e result wanshd hr anci-dil HivE,

The Cempinr™s Faoma

for Shae

= M dviromed Bascd o il zel e

The fallosae reflects the moome and shane dita seed vy the bases wed diuwed =

SETTTITRE TR

Peofit/ (foss) auribotable 1o equity holders for asic samings
Peafit/{Joss) attriburable @ equiy holders adjusted for the effece of dilutiun

e TR veas
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Baze () )
[Dduted ¥ 3,

[

Fl 605875M }'a.
2\ New Dethi
)'ﬁ\\‘-‘-\ A
Ch
S AT



fagninen 3

Summary of signifcany accminting priicies and ather expla:

wl Dlevelopnient Lindoed

atory ininrmation for the yeor ended 55 March

Monde - 32

A)

I
)

HE

i)

i}

iv}

Financtal [nstrumeno: by encepnry
2 in Millon)

31 Murch 2023 31 Macch 2022
FVTPL Fvoaci Anortised FYIPL FVOCI Amnrtised
(Secnote } | (Sce note 2 cost {See nore § | {Sec note 2 coat
helaw) helovw) betnw) helow)

Francraf dssess

Iyevestrenes™

Butual fonds 1250 .
“Irade: regeivalies - . 292N . . 25300
Lrsanis - - E4 31 - -

Cash angd casly seuivalenis . - JERLT] - -
Cthes bauh badagees - - R

Oher fnancal assets - - 3.50 - -
Total § ial assets 125,30 - 439.460 515,50 -

WNotes

1. Thase fnaneial assers qee noasdarordly measured ae far vabie Gueoush probn aad loss.

2. These financial 285015 t0PCESERT HVESITCOTS 1 COUIEY Iafmeeys dosigiaeed a5 such apnon il ceogadsion

*imvestment i cquity mstuments of suhsdisnios a0 srared at Cost a5 per INIDAS 27, sepreate finamoal sptemenes

(% in Million)

31 March 2023 3 Murch 2022

EVTP] TVOCT | Amortscd | EVIPL [ EVOR | Amortsed

1
i

winge-fingd

Trewde paalles

e

depenn

UMb Szl bbbt s - o LB . 5380

Tuotad financial Lalbilides - -

LiLT - - 15,697.20

Fuirvahre measosements
Tialr value hiesarchy

Famane il asscks and faang o g Leviisafa

sllast ae grsiged st thee

Jeecaat smagsazts b the veemierernene, a5 fidhas

Level I gunted peces
Level 2: The bur value 6l &

fursdiuseed) o acove tharkers for frenal fusirsmaent

wticind mstasnen s dharare nod e 0 #ooaaree maeken s derarin

usarz s izl e b

the use of chservable marker dabn rely as hitthe as possinis oo entily specific estinates.

Level X IFone o mese of the sgnifivint g 12 not based oo ehseosabie macker dat, the msloamet s

Finmancia] assets and Goancial Habilties meaguecd at B valuwe - seenering fair vahae measerem curs (3 in Millicn}

31 March 2023 Level ! Levei 2 Powed 3 Toat

Financial assets
Financial insernments at FYFEL
el

Investent in el

Taral fingneial assets 128 50
Financial assets and liabiliges meazured av amortised cost for which fair calues ave disclosed {T in Milliom}
31 Mazch 2022 Level 1 Laowvei 2 Levei 3 Taotal

Financial assces
Financisf maerpmencs a: FVTPL
Trs estmient m butial Fand

‘Total Enancial assets

Finuncial instrumenis messured at smertsed cose
Far Amortised Cost iustremuoss , caveying vadue reprosenss the host gstunare of fake vafue,

Risk Management

The Company’s activities oepase ot to the bgpadity rsk amd creds wsk The Company’s boand of discetors has averalt rosponsihiliy for the
establishiment and evessighe of the Company's risk manugemen: rorework, 16 note expluns e sources of ek wiich the entit i3 exposed
and how the eotity manages the risk and the related smpact in the francial staremeacs.

Valuation process and technigue used w deteroine fair valoe
Specifie waiuenern wehaigues ased toalee Boanoal instriments inchede:
a} LUse eof ngt asser value fae mntrel Bunds an the sz of the smiement received fram mvester
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Credit risk

Credit dsk iz the dsx Mat s countesparty lails o discharge s onligaton 1 tog Conga
receivables and fnaacn] asscis ae L Abe
crudit tisk comleals.

T Cinmye

s expasure b oeredi osh i et sainly e casio amd cach cquivalests, mmde
Py ey mesnitors defanis of comnnmers G ot coutapaekes zid moeemerudes this infoomation in i

sleged 1t o ed e

ity e siegersand
ATt iR madig

The Compacy as
[

snoand manages cdin 1k ob wancesl asget bused un fallewang ca

1oTies drnved hass ol szsumpmias, dpes ang o secofic wobe ok of faanoal

A o crgelit gisk
L Modemate eredn sk
T3 High credit visk

1 Asset group [ Basis of carrgorisarion ] n for expenses credit logs ]
[Lovws credit sisk | Cash asd ezl voueenlens. ather bank balinces, loaes audl ather financal asets l L7 enonth expeeted credu boss, Bile mne expocted crodie loss |

s 2 provision fae hizume expeesed credit Toss,
sp.ul

{a raspuct nb trabe seceivables, the gompany

. w JefBulit oua b

ok whncly gl o Cuninter patly §
por Tatraeh, Luss sales setlochng : el . Tinit nrendt : sl aderiog retines Brtuven currenil ard 1

[EE

nel

B R T S SRRV TeR e [ W

Axsetd Utder eredst sisli - 3 Mo
Credit razing Purtzculaes 31 March 2025 | 3F March 02 E
[eew gredit nsh el sud 2B equividents, otleer buabk Bl s and cther £ -

i Compear's g
aried erher Brancu] ssensins maps

spicsl ab skl i adl stk

T EV TS TERL W TTE et

Hrasie amd (J'I.Ll i

Aseors vnder credit nsk — (2 in Million}
Credit rating Harticuburs 31 Macch 2023 | 31 March 2022

A nand ash Dgeivaloats EERLE e

& [aanie fecen ubiles ) anz2,T0 REETHN

A Loans 1:5-4, 303 35236

A Oiher bank balances 3, 1Y 4.0

A Chther Eaancial assets .50 4.4l

A Trvestments ia Subsbizics 3,50H 2.5

S HGE T - teeall @

1 ASL e WL ronusdur

(LR

Credit risk exposure
Provision

sxperted credin losges
Fhe Cnngrany provades Do 12 et capieened coedit

oo Fodlrradng

o1 nml asscs -

As at 3 Mareh 2023 1T in Millioa)y

Purriculars Eklimoted prosy Lieperied creiic Larrping amount net of
careving awaoant ar defauh losees impairment prowvision

Cashoand eash equinvals~1= 4 . 1400

Trende secenabler 20

Chher bank balieers 3o -

loars [ER R -

Lither linancial asects 3.50

As at 3 Marcl 2022 % in Miflion}

Pacticulars Estimated gross Expecind cred Carrying amount get of
carrying amonst at defaulk jogses impaiEnent provision

Cash and cash equivalens 2790 - bR

Trace receivahler 23300 . 23300

Ocher hank balrees: EAG - A0

1ints MGAAN -

LIher fancial assels 400

,@W
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Mararities of fimuecial Hobilitres
The rabbee Delow o

yse the (ampans

wdaley umades sl g

il wals ol

s finarcial iabelsics e cricoant reatmely groupags based ca e contreciva marest

(¥ in Millipn)

Mavbeer rizk

oterest rawe ook

el

sazahle rage Aernmtn

31 March 2023 Lews than L {Berween Land| Between 2 and | Between 3and 4| Mare thae 4 Totab
year 2 years 3 years yiars pears
Non-desivatives
LI 45 1RG0 iL,373.50
- - 47320
A3.00 3.060
19,729.20 1,163.10 " - HL9L30
(% iu Milliony
31 March 2022 Less than | | Betwees [ and] Berween 2and { Between Yand 4] More than 4 TForal
year Zvoars Jyears yoars ¥rars
Mun-derivatives
Hurrgwingseiachudiag acterod amresesti ! 1. RG] - 1,201.50
Temcde: Pavabh < - - 45700
Lighe setads | ukndwivs G . 4030
Tatat 15331 L2 i T34 i - - FERALR]

(Z3a Miliion}

Pagticudars 3 e L 20237 30 March 20122
Wariable mte e '
Fanedt zare aorrowser PR F n1,H,

Tatal bomroaings

1,374 §

13,2607

Sensitivity

Prolit o fosy i seasiive 1 breherd o

CiniTest expease from vacihle e horeow g 1k a resul of char

6 A sCTCSL 1l

{2 in Million)

Particalurs

31 March 223

31 Maccl 2022

Tatesest eages -

Twtezest guecs .

Price risk

Compaay do
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Surnery of sipnilicany acconating potic

wieand Dreveloprsont Linwied

ot odber explanatory nivrmanian for the voar ondod 33 March 2023

Note 31

L)

Revenue related disclosures
Disuggregation aof rovenue

Setonp behew b the disaggrgitnon of the Comprn’s rovene

{# in Million)

Particulars ’ Yeur Ended Year Ended
31 Murch 2023 31 Murch 2022

Revenne from conmtracts with custamers
{i} Revenue from operationy

{a Revenue from sale of propeetivs and devedoped plats 100,50 219950

I Revenue from mainten: orvines 346 R

{e; Other operating inonne 3586 Pral
Total revenue covered under Ind AS 155 45810 2,185,190

Contract balances

lites from conteact with customern s

The foliwseg lble prostdes 1 TYEN I ABOUT 00T 3l ard conzaet, ]

T in Millivn)

Particulars As al As at
31 March 2623 31 darch 2622

Contreet Habrlitpes

Ol mees
Fotal contract Hahitiy 0,962,080
Reveivables

Tl 1eveivatses 22 255400
Toral receivables 29270 253.60

riht

ar services o oaoou

e

pnifwesnt changes W the omao Lalbites Talances during b vear aee a5 Gollows:

(% in Million}

A oat 37 March 2023 As ae 31 March 2022
Particudars Crnotract Habilivies Contract Babilities
Advances from cousumers Advanees from consumers
Opening balance 6,962 725950
Addidon dusng 1.554.410 i a2
AEIIMeNg i v prenpttand ooy ) (421,900 o, 79,310
Closing bakinge 3,098.50 506100

straces with 4

o AR 115 "Reverwe from O SOMeTs, MANGALLIT for reporig periods begiuning on .

sezogniicar requirements The applcation of Ind A% 115 has spacted the

aftes U Spail 2008, g

] t:.\i:s'iiltg TeVETLS

Compant's accounting for secognition of reveaue £
dopung the rew slandurd and accordingly ros wi peviad nembers bt
india. The following mble sununazises the impact on bansition w Iad A4S
wod by changes bave not been mecluded.

e eeab endite projects, The

Cempany has spplicd full retrospeonve approacd + rated the pue womipletimn ab

CUTUTRCT

i the real cskare peojocts ace 115 cn esch individuad line ems. Fine

terns that are net

Reconeilinbion of eeverie recognised with contract revenue:

(2 in Million)

Particelars Year Ended Year Ended
31 March 2023 31 March 2022

Cemtract revenus 421.40 222000
Adjustment for

{2) Subventinn cost” - {40.50%
Revenue tecognised 421.90 2,179.50

= Subvention cost tepresent the expected cash o low under the arrngerrnent determzned basis gme clapsed.
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Tanaily with respect fu the Henami properties

M e

Moo -
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Thene is o sk
Mrreh 232 o the me asscesmenrs un

Naote - 3T
Dretails of Coypro Cnrerney o Vienaad oy

s ended 22 0 Turcd

€ s vk tRRRnens ay-lang Capto careenay S Vima e Tz s taken il chaing G
d 3t March 2022

b

et o osenay Fehl ae at the epocting date Tt B ket phoos danng dhe suavendid B Aecl

T and 3L Macch 2032,
Tlepdieity or ddvances £ 00 20y person R ihe pursiose «oF trading se nscesting valil T et Lmnacand i sihen plee Juing dis vear ended 31 Maesh
foimenes 223 gend Bt Adapch 3027
Nowe - 33

Rutin Anaiyais
The fallowiog are analytcal ratios for the year ended 3 March 2023 ard 3| Macch 2022

Particulars MNumerator D i 53 Maech 2023 ¢ Masch JU32 ¥aripnce!
&3t 12317
LR

Cnerent Ratis ClpEn; Asuty el Lebnhtses

o U

TEYhr Sarie Ui o Bl s aranon s due tooue sse

ames £an g sulagsd
E‘ “MTeadz He

¥irads
% ltanion cann e
b el Yo R

TR FLL Lamd perarns

EET SRR

ot

Favaiike: ano s die 1

i

PSRl

Donv-nimy vameresr s
Nuie - 39
Weilful Dhefauizer:

S Tank: o inasee 330 Manch 2007 aneE 31 Lok

Moae - 49
Lietaiks in respect of Udlizadon of Bormrowed fundz and share premium:
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MNote ~ 45

Capital management

The Company's objectives when managing capital are:
e To ensure Company's ability to continue as 2 going coneern, and

a T'o provide adequate retutn to sharcholders

Management assesses the capital requirements in order to maintain an efficient overall financing structure. The
Company manages the capital struciure and makes adjustments ro it in the light of changes in econormnic conditions and
the risk characteristics of the underlying assets. The Company manages its capital tequirements by reviewing its net debr
position, where net debt is equal to not-current borrowing (inclading current matutities of non-current borrowings)
and short-term borrowing net of cash and cash equivalent and other bank balances,

Note — 46
Related pany transactions

Relationship
i} Relared partivs excrcising controf
- Holding Company

#i} Refated parties wheve conaral exdses

- Subsidizry Companies

iif} Other related parries

- Fellow subsidiary Companies*®

Naume of the related parties

Indiabulls Real Esaie Limired

Moble Realtors Limited

Nilgiri Infraseracture Development Limited
Albina Real Estate Limited

Dievona Infrastructure Linaited

Sesdcla Properties Limited

Hlepa Properties Limited

Diana Infrastructure Limited
Indiabulls Constructions Limited
Citez Developers Timited

= With whom transactions have been made duting the year /previous year.

aj Starement of marerial transactions with relared paroy

Particulars

For the vear ended 31 March | For the year ended 31 March
2023 2022

Loans taken /(repaid), nct

_Fellow subsidiary companies:
- Indiabulls Constructdons Limited

1,663.70 (1,693.00)

Loans taken Write back

Fellow subsidiary companies:

- Indiabulls Constuctdons Limited

(2,570.60) -

Loans & Advance (given) /received
back, nct

A) Subsidiary Companies:

- Nilgiri Infrastructure Development
Limited

167.80 (0.00)

B) Fellow subsidiary cammpanies:
- Dhana Infrasuucture Limited

(19.80) -
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Material Advance given /{received
back), net

Fellow substdiary cornparnies:

- Indiabulls Constructions Limited | - (884.20)“
b} Statement of balances outstanding: (¥ in million)
Particulars As at As at
31 March 2023 31 March 2022
Loans & Advance taken:
A} Fellow subsidiary companies:
Indiabulls Constructions Limited 9,772.20 11,078.50
Leans given
B) Subsidiary Companies:
- Nilgird Infrastructure Development Limited 65.50 233.30
C) Fellow subsidiary Companies:
- Diana Infrastructure Limited 78.80 59.00
Material Advance given
Fellow subsidiaty Companies:
- Indiabulls Constructions Limited 23.G60 23.00
OCD Holder:
Fellow Subsidiary companies:
Elena Properties Limited 6.60 6.60
Citra Developers Limuted 65,30 6h.360
Selene Infrastructure Limited 2,04.60 2,04.60

Note ~ 47

Employee benefits

Defined contribution plan

The Company has made < 0.30 million {31 March 2022 ¥ (.30 million) condbution in respect of providen: fund.
Prefined Benefit Plan
The Company has the following Defined Benefit Plans:
@ Gratuity (Unfunded)
@ Compensated absences (Unfunded)

Risks associated with plan provisions

Discoun rate risk Reduction in discount rate in subsequent valuations can increase
the plan's liability.
Mortality tisk Actual death & liability cascs proving lower ot higher than
; assumed in the valuation can impact the liabilitics. ]
Salary risk Actual salary increase will increase the Plan's liability, Increase in
: salary increase rate assumption in future valuatdons will also
| increasc the lighility.
Actual withdrawals proving higher ar Jower than assumed

Withdrawal risk

withdrawals and change of withdrawal rates av subsequent

valuations can impact Plan's liability.
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Fratuity

The Company provides for gramity for employees in India as per the Payment of Gratity Act, 1972, Lmployees who
are in continuous setvice for a peniod of 3 yeats are ebigible for graraity. The amount of grarity payable on
retirement/ termination is the employee's last drawn basic salary per month computed proportionately for 15 days

salary multiplied for the number of years of service, Gramity plan is 2 non-fmded plan.

Actuarial gain/(loss) recognized in othetr comprehensive income (% in million)
%_W Particulars 31 March 2023 31 March 2622
i Acwarial (gain)/loss on agising from change in demographic assumptions - -
{ Actuarial {gain) /loss on arising from change in financial assumptions {0.50) {3.00)
i Actuarial (gain)/loss on arising from change in cxperience adjustments ! 4.70 : 2.40
Amount recognized in the statement of profit and loss is as under: _ £ in million)
! Forthe year For the year
ended j ended
Particulars 31 March 2023 | 31 March, 2022
Service cost L L 27 3.30
| Netlnteresteose _ ' 210 20
Expense recognized in the statement of profit and loss 4.80 536
Movercntin e iy secogniced i s bl shes s e in it
o 31 March 2023 | 31 March 2022
Present value of defined benefit obligation at the beginmng of the year 29.60 i 2860
Current service cost 2,70 3.30
Interest cost 230 200
Actuarial {gain)/loss, oer 020 {6y
Benefits paid (11.30 {3.60)
Present value of defined benefit obligation at the end of the year 23.30 29.60
- Current o 1.20 1.30

For detecrination of the hability of the Company, the following actuarial assumptions were used:

e (% in miltion)
Pattieulats Gratuity
As at As at
31 March 2023 31 March 2022
Discount rate 7.36% 7.18%
Sadary escalation rate 5.00% 5.00%

Mortality table

Indian Assuged
Lives Mormality
(2012-14)

Indian Assured
Lives Moruality
(2012-14)

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

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

aQaLTR
A Mew Detr
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Maturity plan of Defined Benefit Obligation {% in million}
As at As at i
31 Match 2023 i Amgount 31 March 2022 Amount
2) | April 2023 - March 2024 120 | April 2022 - March 2023 130 |
b} | April 2024 - March 2025 % 0.70 | April 2023 - March 2024 240
c) | April 2025 - March 2026 : 0.40 | April 2024 - March 2025 0.70
d) | April 2026 - March 2027 § 2.20 | April 2025 - March 2026 0.50
e} | April 2027 - March 2028 ! .40 | Apsil 2026 - March 2027 3.80
£y | April 2028 - March 2029 .30 | April 2027 - March 2028 0.40
g} | April 2029 onwatds 18.10 | Aprid 2028 onwards 20.60

Sensitivity analysis for gratuity liability

(% in million)

As at As at
Particulars 31 March 2023 31 March 2022
Impact of the change in discountrate SV e s e e
Present value of obligation ar the end of theyear 2330 29.60

a) | Impact due to increase of 0.50 % (1.30) {1.60}

b) ; Impact duc to decrease of 0.50 % 140 i B S
 Tmpact of the change in salavy inerease et e o
: ! Present valne of oblipanion st the end of the year |~ 23.30 29,60
i a) i Impact due to increase of 0.50 % o hab 1.80

by | Impact due to decrease of 0.50 %o (1.30) (1.60)

Sensidvities due to mortality and withdrawal are not material & hence impact of change not caleulated.

Compensated abscoces

The leave obligations cover the Company's hability for sick and carned leaves. The amount of provision of T0.40
million (31 March 2022 0.40 million) is presented as current, since the Company does not have as unconditional right
i0 defer settlement for any of these obligations. However based on past experience, the Company docs not cxpect all
employees to make the full amount of accrued leave or require payment within the next 12 months, therefore based on
the independenr actuarial report, only a certain amount of provision has been presented as curtent and remaining as

HNOR-~CULrent,

Actuarial (Gain) /Loss on obligation:

{% in milkion)

For the year

H
i

For the year

ended ended

Pardculars 31 March 2023 31 March 2022
Actuarial {gain}/loss on atising from change in finandal assumptons {0.10) (0.80%
Actuarial {gain}/loss on arising from change in cxperience assumptions {1.30) {0.30)
Actuarial (Gain)/Loss on arising from Change in Demographic Assumption - -
Amount recognized in the statement of profit and loss is as under: X in million)
For the year For the year
ended ended
Particulars 31 March 2023 31 March 2022
Service cost 0.90 1.10
Net Interest cost 0.60 0.50
Actuarizl (gain)/loss for the year {1.40) {110y
Expense recognized in the statement of profit and loss 0.10 0.50
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Movement in the ltability recoguized in the balance sheet is as undes:

(X in million)

As at As at
| Particulars 31 March 2023 | 31 March 2022
Present value of defined benefitr obligation at the beginning of the vear N 570 7.20
Curtent service cost 0.90 1.10
Interest cost 0.60 G.50)
Actuartial (gain)/loss, net {1.50) {110y
Present value of defined benefit obligation at the end of the year 5.70 7.70

- Current 0.40 040

- Non-Current 5.30 7.30

For determination of the lability of the Company, the following actuarial assumptions wete used:

Compensated absences

Lives Mortality
C Ul

Particulars For the year ended
31 March 2023 31 March 2022
Discount rate e 73650 8 e 18%
o ._ e e e St } T
Mo Tndian Assured Indiar: Assured

Lives Mortalicy
(2013-14

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

value of plan assers has not been presented.

These assumptions were devcloped by management with the assistance of independent actuarial appraisers. Discount
factors are determined close to cach vear-end by reference to government bonds of relevant economic markets and thar
have terms o maturity approximating to the terms of the related obligation. Other assumptions are based on

management’s historical experience.

Maturity plan of Defined Benefit Obligation _ (¥ in million)
As at _ As at i
31 March 2023 Amount | 31 March 2022 | Amount
a) | April 2023 . March 2024 0.30 | Apal 2022 - March 2023 : o ban
i by | Aprl 2024 - March 2025 0.20 | April 2023 - March 2024 Q.70
t¢) | April 2025 - March 2026 0.10 | April 2024 - Masrch 2025 0.20
d; | April 2026 - March 2027 0.60 | April 2025 - March 20206 0.10
¢) | April 2027 - March 2028 0.10 | April 2026 - March 2027 | 1,50
fy | April 2028 - March 2029 0.10 | April 2027 - March 2028 0.10
2 | April 2029 onwards 4.20 | April 2028 onwards 4.80
Sensitivity analysis for compensated absences liability
{£ in million)
As at As at
Particulars 31 March 2023 31 March 2022
Impact of the change in discount rate
Present value of obligation at the end of the year 5.70 7.70
a} | Impact dug to increase of 0.50 % (0.30) (0.40)
b} | Impact due to decrease of 0.50 % 0.30 6.40
Impact of the change in salary increase
Present value of obligation at the end of the year 5.70 7.70
a) | Impact due to increase of 0.50 % .30 (.40
b} | Impact dus o decrease of (.50 % {0.30" (0.40

Sensitivities due to mortality and withdrawal are not matcﬂa{mz ¥
/’:‘\-“i;/-
s

s dmpact of change not caleulated.
N :
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Bote~ 48

The Indian Pardlament has approvea the Code on Social Security, 2020 which would impact the contribudons by e
Company towards Provident Fund and Graraity, The Ministry of Labour and Employment has released draft rules for
the Code on Social Security, 2020 on November 13, 2020, and has invited suggestions from stake holders which are
under active consideration by the Ministry. Based on an initial assessment by the Company, the additonal jmpact on
Provident Fond contributions by the Company is not expected to be matetial, whereas the likely additional impact on
Gratuity ability/ contributions by the Company could be material. The Company will complete their evaluation once
the subject rules are notified and will give appropriate impact in the financial tesults in the period in which, the Code
becomes effective and the related rules to determine the financial impact ate published

Note- 49
Share based payments

The employees of the Company have been granted option as per the existing schemes of Iadiabulls Real FEstate Limited
{Holding Company’}, On exercise, the employees will be allotted shares of the Holding Company. The Company has
accounted for charge related to its employees amounting to NIL (31 March 2022 ¥ Ni) with a corresponding credit
o Equity.

Note ~ 30

Contingent labitides and commitmensa:

Legal Case:

The Company has Certain Li Hgation cases pending: however, based oo legral advice, the management does nor expect
any anfavousable ovtcome resulting in materfal adverse effect on the financial position of the Company

Bank Guarantee:

Guarantee provided by the bank (secured by way of fixed deposits of the Company): € 5.00 million{Previous year €
4.90 milhon).

Disputed with eax awthosisfes: (@ in million) _
Particulars As at A at]
31 March 2023 31 Magch 2022
Income tax demand in respect of which ap;)éﬂjs: hiave been filed for AY 790 | 170
2011-12(260A-Appeal)
income tax demand in respect of which appeals have been {iled for AY - 360

Service Tax Demand in respect of which company have filled appeal with

Commissioner {Appeals) Mumbai for FY 2011-12 to Feb 2016 1976 1 197
Show cause notice received for Reversal of excise credit on WIP as at

30.00.17 and Cess balances taken in Trans-1 for the period 2012-13 to June B.70 8.70
17

VAT demand on input credit 6.40 0.40

There are no other contingent liabilities and commitments to be reported as at 31 Match 2023 and 31 March 2022,

Note - 51

Fxceptional item for the year ended 31 March 2023 includes effect of ¥ 2,970.00 million due 1o wtire back of payables
based on the internal assessments of the new management.
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Mote — 52

Segmental information

The Company's primary business seginent is reflecred based on principal business activides carsied on by the Company
e development of zeal estate projects and all other related activides which as per Ind AS 108 on Segment Reporting
is considered to be the only reportable business segment. The Company is operating in India which is considered as a

single geographical segment.

Note — 53

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

The changes in the Company’s liabilitics arising from financing activides can be classificd s following below:

(T in million)

Particulars Non-current borrowings
(including
curtent maturities)

Net debt as at (1 April 2021 14,602.50
| Proceeds from current/ non-carrent borrowings (including carrent mamuities) 5,287.20
Repayment of curent/ non carrent booowings (incuding corrent matutides) {5,687.90%
Interest Expensc o ]
Net debt as at 31 March 2022 14,201.80
Proceeds from current/ non-currerit borrowings (including current manurities) 2,081.30
Repayment of current/ non-current borrowings {(including current mamritics) (2001.603
_Borrowings Write back (2,970,005
Interest HExpense 38740
Interest Paid (323.4(h
Net debt as at 31 March 2023 e o _ ) 11,375.50

Note - 54
Other marttets

a. The Company has not entered inzo any derivagve mstrument duning the year. The Compeny does not have any
forelgn curtency cxposares towards receivables, payables of any other denvative instoument that have not been

hecigéci.

b, In respect of amounts as mentoned under Secton 125 of the Companies Act, 2013, there were no dues required
to be credized to the Investor Educadon and Protection Fund as at 31 March 2023 and 31 March 2022,

¢, 1o the opinion of the Board of Directots, all cutrent assets and long term loans & advances, appearing in the
balance sheet as at 31 March 2023, have a value on realization, in the ordinaty course of the Company’s business,
at least equal to the amount at which they are stated in the financial statements. In the opinion of the board of
directors, no provision is required to be made against the tecoverability of these balances.
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