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THIS GENERAL INFORMATION DOCUMENT DATED FEBRUARY 26, 2026 IS IN RELATION TO THE FUNDS TO BE RAISED BY WAY
OF ISSUANCE OF DEBT SECURITIES, IN ONE OR MORE TRANCHES/SERIES, UNDER THE SEBI (ISSUE AND LISTING OF NON-
CONVERTIBLE SECURITIES) REGULATIONS, 2021 AND SUBSEQUENT AMENDENTS (THE “SEBI NCS REGULATIONS”)
(HEREINAFTER REFERRED TO AS THE “DEBENTURES” / “NCDs”), AS MAY BE APPROVED BY BOARD OF DIRECTORS OF LUCINA
LAND DEVELOPMENT LIMITED (THE “COMPANY” OR THE “ISSUER”), DURING THE PERIOD OF 1 (ONE) YEAR FROM THE DATE
OF OPENING OF THE FIRST OFFER OF DEBT SECURITIES MADE UNDER THIS GENERAL INFORMATION DOCUMENT (“VALIDITY
PERIOD”), ON PRIVATE PLACEMENT BASIS AND SHALL BE READ WITH THE RELEVANT KEY INFORMATION DOCUMENT
ISSUED BY THE ISSUER DURING THE VALIDITY PERIOD.

THIS GENERAL INFORMATION DOCUMENT PROVIDES DISCLOSURES IN ACCORDANCE WITH THE SEBI NCS REGULATIONS
FOR ISSUE AND LISTING OF DEBT SECURITIES READ WITH THE SEBI CIRCULAR BEARING NUMBER SEBI/HO/DDHS/DDHS-
PoD/P/CIR/2025/0000000137 dated October 15, 2025 (AS UPDATED FROM TIME TO TIME) (“SEBI MASTER CIRCULAR”) AND “UPDATED
OPERATIONAL GUIDELINES FOR ISSUANCE OF SECURITIES ON PRIVATE PLACEMENT BASIS THROUGH THE ELECTRONIC
BOOK MECHANISM” ISSUED BY BSE LIMITED (“BSE”) AND ANY AMENDMENTS (“BSE EBP GUIDELINES”) (THE SEBI MASTER
CIRCULAR AND THE BSE EBP GUIDELINES ARE HEREINAFTER COLLECTIVELY REFERRED TO AS THE “OPERATIONAL
GUIDELINES”). THE ELIGIBLE INVESTORS (AS DEFINED IN SECTION 1 TITLED ‘DEFINITIONS AND ABBREVIATIONS’) MUST
EVALUATE THE DISCLOSURES IN THE GENERAL INFORMATION DOCUMENT FOR TAKING THEIR INVESTMENT DECISION. THE
ISSUANCE OF THE DEBENTURES SHALL BE SUBJECT TO THE PROVISIONS OF THE COMPANIES ACT, 2013, THE RULES NOTIFIED
THEREUNDER, SEBI NCS REGULATIONS, THE MEMORANDUM AND ARTICLES OF ASSOCIATION OF THE ISSUER, THE TERMS
AND CONDITIONS OF THE GENERAL INFORMATION DOCUMENT FILED WITH THE STOCK EXCHANGE AND OTHER
DOCUMENTS IN RELATION TO THE ISSUANCE OF DEBENTURES.

The Debt Securities would be issued under the Electronic Book Mechanism on private placement basis as per Operational Guidelines. The Issuer intends to use the BSE-
EBP Platform. This General Information Document is being uploaded on the BSE — EBP platform to comply with the Operational Guidelines and an offer will be made
by issue of the General Information Document and the relevant Key Information Document(s) along with the signed private placement offer cum application letter after
completion of the bidding process on a relevant issue date, to successful bidder(s) in accordance with the provisions of the Companies Act, 2013 and related rules.

Investment in debt and non-convertible securities is risky and investors should not invest any funds in such securities unless they can afford to take the risk attached to such
investments. Investors are advised to take an informed decision and to read the risk factors carefully before investing in the issuance. For taking an investment decision,
investors must rely on their examination of the issue including the risks involved in it. Specific attention of investors is invited to statement of risk factors contained under
Section 2 of this general information document. These risks are not, and are not intended to be, a complete list of all risks and considerations relevant to the non-convertible
securities or investor’s decision to purchase such securities.

The credit rating used/adopted and all the ratings obtained by the Issuer for the relevant Debenture along with details of the relevant rating agency in relation to issuance of
the Debentures shall be specified in the relevant Key Information Document to be issued with respect to the relevant Series/Tranche of Debentures.
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Telephone: 0124-4609559
Email address: edlsecretarial@embassyindia.com

Nothing in the General Information Document shall constitute and/or deem to constitute an offer or an invitation to offer, to be made to the public generally to subscribe
for or otherwise acquire the Debentures and its contents should not be construed to be a prospectus under the Companies Act, 2013 and accordingly, this General
Information Document has not been filed or delivered for filing to the Registrar of Companies under Section 26(4) of Companies Act, 2013.




The Debentures are proposed to be listed on the debt market segment of BSE Limited (“Stock Exchange”). The Issuer shall comply with the requirements of the SEBI

LODR Reiilalions ias defined hereinaﬁeri to the extent ailicable to it on a continuous basis.

This General Information Document shall be valid for a period of 1 (one) year from the Issue opening date of the first Tranche/ Series of Debentures issued pursuant to
this General Information Document. The Company shall file with the Stock Exchange, the relevant Key Information Document with respect to each Issuance, containing
details of the offer of such first Tranche/ Series of Debentures including any material developments, material changes, if any, in the information including the financial
information provided in this General Information Document.

The issuance of Debt Securities is being made on private placement basis. Section 26 of the Companies Act is not applicable to the issuance of Debt Securities, and
therefore no additional disclosures have been made in relation to section 26 of the Companies Act under this General Information Document and accordingly, a copy of
this General Information Document has not been filed with the relevant ROC(s).
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The Issue of Debentures shall be subject to the provisions of the SEBI NCS Regulations, SEBI LODR Regulations, Companies Act, 2013, the terms and
conditions of the General Information Document and as modified/ supplemented by the terms of the Key Information Document to be filed with the Stock
Exchange, the Debenture Trust Deed and the Transaction Documents in relation to the Issue. Capitalized terms used here have the meaning ascribed to them
in this General Information Document read with the relevant Key Information Document.
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NOTICE TO INVESTORS AND DISCLAIMERS
DISCLAIMER IN RELATION TO THE GENERAL INFORMATION DOCUMENT

This General Information Document is neither a prospectus nor a statement in lieu of prospectus and should not be construed
to be a prospectus or a statement in lieu of prospectus under the Companies Act. The issue of Debt Securities to be listed on
BSE is being made strictly on a private placement basis. This General Information Document is not intended to be circulated
to any person other than the Eligible Investors. Multiple copies hereof given to the same entity shall be deemed to be given to
the same person and shall be treated as such. This General Information Document does not constitute and shall not be deemed
to constitute an offer or a private placement of the Debt Securities under the Companies Act or to the public in general. The
contents of this General Information Document should not be construed to be an offer within the meaning of Section 42 of the
Companies Act. This General Information Document shall be uploaded on the BSE - EBP Platform to comply with the
Operational Guidelines and an offer shall only be made upon the issue of the Private Placement Offer and Application Letter
(“PPOAL”) to successful bidders after the completion of the bidding process.

This General Information Document has been prepared in conformity with the SEBI NCS Regulations to provide general
information about the Issuer and the Debt Securities to Eligible Investors and shall be uploaded on the BSE - EBP Platform to
facilitate invitation of bids. This General Information Document shall be available on the debt segment of BSE website after
the final listing of the Debt Securities. This General Information Document does not purport to contain all the information that
any Eligible Investor may require. Neither this General Information Document nor any other information supplied in
connection with the issue of Debt Securities is intended to provide the basis of any credit or other evaluation and any recipient
of this General Information Document should not consider such receipt a recommendation to subscribe to the issue or purchase
any Debt Securities. Each Eligible Investor contemplating subscribing to the issue or purchasing any Debt Securities should
make its own independent investigation of the financial condition and affairs of the Issuer and its own appraisal of the
creditworthiness of the Issuer as well as the structure of the issue of Debt Securities. Eligible Investors should consult their
own financial, legal, tax and other professional advisors as to the risks and investment considerations arising from an
investment in the Debt Securities. It is the responsibility of successful bidders to also ensure that they will sell these Debt
Securities strictly in accordance with this General Information Document, Applicable Laws and the terms of the Debenture
Trust Deed, so that the sale does not constitute an offer to the public, within the meaning of the Companies Act. Neither the
intermediaries, nor their agents, nor advisors associated with the issue of Debt Securities undertake to review the financial
condition or any of the affairs of the Issuer contemplated by this General Information Document or have any responsibility to
advise any Eligible Investor or successful bidders in the Debt Securities of any information coming to the attention of any other
intermediary.

The Issuer confirms that, as of the date hereof, this General Information Document (including the documents incorporated by
reference herein, if any) contains all information in accordance with the SEBI NCS Regulations that are material in the context
of the issue of the Debt Securities, and are accurate in all material respects and does not contain any untrue statement of a
material fact or omit to state any material fact necessary to make the statements herein not misleading, in the light of the
circumstances under which they are made. No person has been authorised to give any information or to make any representation
not contained or incorporated by reference in this General Information Document or in any material made available by the
Issuer to any Eligible Investor pursuant hereto and, if given or made, such information or representation must not be relied
upon as having been authorised by the Issuer. Further, the Issuer and the Arranger(s) accept no responsibility for statements
made otherwise than in the General Information Document or in the advertisement or any other material issued by or at the
instance of the Issuer and anyone placing reliance on any source of information other than this General Information Document
for investment in the issue of Debt Securities would be doing so at his own risk.

General Information Document and the contents hereof are restricted for providing information under SEBI NCS Regulations
for the purpose of inviting bids on the BSE - EBP Platform only from the Eligible Investors. An offer of private placement
shall be made by the Issuer by way of issue of the PPOAL to the successful bidders who have been addressed through a
communication by the Issuer and/or the Arranger and only such recipients are eligible to apply for the Debt Securities. All
Eligible Investors are required to comply with the relevant regulations/guidelines applicable to them, including but not limited
to the Operational Guidelines for investing in the issue of Debt Securities. The contents of this General Information Document
and any other information supplied in connection with this General Information Document or the Debt Securities are intended
to be used only by those Eligible Investors to whom it is distributed. It is not intended for distribution to any other person and
should not be reproduced or disseminated by the recipient.

No offer of private placement is being made to any persons other than the successful bidders on the BSE - EBP Platform to
whom the PPOAL will be separately sent by or on behalf of the Issuer. Any application by any person who is not a successful
bidder (as determined in accordance with the Operational Guidelines) shall be rejected without assigning any reason.

The person who is in receipt of this General Information Document shall maintain utmost confidentiality regarding the contents
of this General Information Document and shall not reproduce or distribute in whole or part or make any announcement in
public or to a third party regarding the contents of this General Information Document or deliver this General Information
Document or any other information supplied in connection with this General Information Document or the Debt Securities to
any other person, whether in electronic form or otherwise, without the consent of the Issuer. Any distribution or reproduction
of this General Information Document in whole or in part or any public announcement or any announcement to third parties
regarding the contents of this General Information Document or any other information supplied in connection with this General



Information Document or the Debt Securities is unauthorized. Failure to comply with this instruction may result in a violation
of the Companies Act, the SEBI NCS Regulations or other Applicable Law(s) of India and other jurisdictions.

This General Information Document has been prepared by the Issuer for providing information in connection with the proposed
issue of Debt Securities described in this General Information Document. The Issuer does not undertake to update this General
Information Document to reflect subsequent events after the date of the General Information Document and thus it should not
be relied upon with respect to such subsequent events without first confirming its accuracy with the Issuer.

Neither the delivery of this General Information Document nor any issue of Debt Securities made hereunder shall, under any
circumstances, constitute a representation or create any implication that there has been no change in the affairs of the Issuer
since the date hereof.

This General Information Document does not constitute, nor may it be used for or in connection with, an offer or solicitation
by anyone in any jurisdiction other than in India in which such offer or solicitation is not authorised or to any person to whom
it is unlawful to make such an offer or solicitation. No action is being taken to permit an offering of the Debt Securities or the
distribution of this General Information Document in any jurisdiction where such action is required. The distribution of this
General Information Document and the offer, sale, transfer, pledge or disposal of the Debt Securities may be restricted by law
in certain jurisdictions. Persons who have possession of this General Information Document are required to inform themselves
about any such restrictions. No action is being taken to permit an offering of the Debt Securities or the distribution of this
General Information Document in any jurisdiction other than India.

Each person receiving the General Information Document acknowledges that:

Such person has been afforded an opportunity to request and to review and has received all additional information considered
by it to be necessary to verify the accuracy of or to supplement the information herein and such person has not relied on any
intermediary that may be associated with issuance of Debt Securities in connection with its investigation of the accuracy of
such information or its investment decision. Each such person in possession of this General Information Document should
carefully read and retain this General Information Document. However, each such person in possession of this General
Information Document is not to construe the contents of this General Information Document as investment, legal, accounting,
regulatory or tax advice, and such persons in possession of this General Information Document should consult their own
advisors as to all legal, accounting, regulatory, tax, financial and related matters concerning an investment in the Debt
Securities. Each person receiving this General Information Document acknowledges and confirms that he is not an arranger
for the Debt Securities save and except arranger as defined in this General Information Document

DISCLAIMER CLAUSE OF SEBI

As per the provisions of the SEBI NCS Regulations, it is not stipulated that a copy of this General Information Document or
any Key Information Document has to be filed with or submitted to SEBI for its review / approval.

It is to be distinctly understood that filing of this General Information Document to the SEBI should not in any way be deemed
or construed to mean that the same has been cleared or approved by SEBI. SEBI does not take any responsibility either for the
financial soundness of any scheme or the project for which the issue is proposed to be made or for the correctness of the
statements made or opinions expressed in the issue document. The Issuer has certified that the disclosures made in this General
Information Document are generally adequate and are in conformity with the regulations. This requirement is to facilitate
investors to take an informed decision for making investment in the proposed Issue.

DISCLAIMER IN RESPECT OF THE STOCK EXCHANGE

As required, a copy of this General Information Document, and each Key Information Document, shall be submitted to the
BSE for hosting the same on its website.

It is to be distinctly understood that such submission of this General Information Document along with the relevant Key
Information Document(s) with Designated Stock Exchange or hosting the same on its website should not in any way be deemed
or construed that the document has been cleared or approved by the Designated Stock Exchange; nor does it in any manner
warrant, certify or endorse the correctness or completeness of any of the contents of this General Information Document and
the relevant Key Information Document(s); nor does it warrant that the Issuer’s Debt Securities will be listed or continue to be
listed on the Designated Stock Exchange; nor does it take responsibility for the financial or other soundness of the Issuer, its
promoters, its management or any scheme or project of the Issuer. Every person who desires to apply for or otherwise acquire
any Debt Securities of the Issuer may do so pursuant to independent inquiry, investigation and analysis and shall not have any
claim against the Designated Stock Exchange whatsoever by reason of any loss which may be suffered by such person
consequent to or in connection with such subscription/acquisition whether by reason of anything stated or omitted to be stated
herein or any other reason whatsoever.



DISCLAIMER STATEMENT FROM THE ISSUER

The Issuer accepts no responsibility for statements made otherwise than in this General Information Document or in the
advertisement or any other material issued by or at the instance of the Issuer and that anyone placing reliance on any other
source of information would be doing so at their own risk.

DISCLAIMER IN RESPECT OF JURISDICTION

Issue of these Debentures have been/will be made in India to Eligible Investors, who have been/shall be specifically approached
by the Issuer. This General Information Document is not to be construed or constituted as an offer to sell or an invitation to
subscribe to Debentures offered hereby to any person to whom it is not specifically addressed. Any disputes arising out of this
Issue will be subject to the jurisdiction of the courts and tribunals at Mumbai. This General Information Document does not
constitute an offer to sell or an invitation to subscribe to the Debentures herein, in any other jurisdiction or to any person to
whom it is unlawful to make an offer or invitation.

DISCLAIMER IN RESPECT OF CREDIT RATING AGENCIES

Ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the concerned
facilities or to buy, sell or hold any security. The Rating Agency(ies) has based its ratings on information obtained from sources
believed by it to be accurate and reliable. The Rating Agency(ies) do not, however, guarantee the accuracy, adequacy or
completeness of any information and is not responsible for any errors or omissions or for the results obtained from the use of
such information. Most entities whose bank facilities / instruments are rated by the Rating Agency(ies) have paid a credit rating
fee, based on the amount and type of bank facilities / instruments.

DISCLAIMER IN RESPECT OF THE RESERVE BANK OF INDIA

Debt Securities have not been recommended or approved by the RBI nor does RBI guarantee the accuracy or adequacy of this
General Information Document. It is to be distinctly understood that this General Information Document should not, in any
way, be deemed or construed that the Debt Securities have been recommended for investment by the RBI. RBI does not take
any responsibility either for the financial soundness of the Issuer, or the Debt Securities being issued by the Issuer or for the
correctness of the statements made or opinions expressed in this General Information Document. Eligible Investors may make
investment decision in the Debt Securities offered in terms of this General Information Document solely on the basis of their
own analysis and RBI does not accept any responsibility about servicing/repayment of such investment.

RBI does not accept any responsibility or guarantee about the present position as to the financial soundness of the Company
or for the correctness of any of the statements or representations made or opinions expressed by the Company and for discharge
of liability by the Company.

DISCLAIMER OF THE ARRANGERS

The role of each Arranger in the assignment is confined to marketing and placement of the Debentures on the basis of this
General Information Document as prepared by the Issuer. The Arrangers have neither scrutinized nor vetted nor reviewed nor
have they done any due-diligence for verification of the contents of this General Information Document. The Arrangers shall
use this General Information Document for the purpose of soliciting subscription(s) from Eligible Investors in the Debentures
to be issued by the Issuer on a private placement basis. It is to be distinctly understood that the aforesaid use of this General
Information Document by the Arrangers should not in any way be deemed or construed to mean that the document has been
prepared, cleared, approved, reviewed or vetted by them; nor should the contents to this General Information Document in any
manner be deemed to have been warranted, certified or endorsed by any of the Arrangers so as to the correctness or
completeness thereof.

Nothing in this General Information Document constitutes an offer of securities for sale in the United States of America or any
other jurisdiction other than India or where such offer or placement would be in violation of any law, rule or regulation. No
action is being taken to permit an offering of the Debentures or the distribution of this General Information Document in any
jurisdiction where such action is required. The distribution/taking/sending/dispatching/transmitting of this General Information
Document and the offering and sale of the Debentures may be restricted by law in certain jurisdictions and persons into whose
possession this General Information Document comes should inform themselves about and observe, any such restrictions.

The Issuer has prepared this General Information Document and is solely responsible and liable for its contents. The Issuer
will comply with all laws, rules and regulations and has obtained all regulatory, governmental, corporate and other necessary
approvals for the issuance of the Debentures. The Issuer confirms that all the information contained in this General Information
Document has been provided by the Issuer or is from publicly available information and such information has not been
independently verified by the Arrangers. No representation or warranty, expressed or implied, is or will be made and no
responsibility or liability is or will be accepted, by the Arrangers or their affiliates for the accuracy, completeness, reliability,
correctness or fairness of this General Information Document or any of the information or opinions contained therein and each
of the Arrangers hereby expressly disclaim any responsibility or liability to the fullest extent for the contents of this General
Information Document, whether arising in tort or contract or otherwise, relating to or resulting from this General Information
Document or any information or errors contained therein or any omissions therefrom. Neither Arrangers, nor their affiliates,



directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or
consequential including lost revenue or lost profits that may arise from or in connection with the use of this General Information
Document. By accepting this General Information Document, the Eligible Investor accepts terms of this Disclaimer clause of
Arrangers, which forms an integral part of this General Information Document and agrees that the Arrangers will not have any
such liability.

The Eligible Investors should carefully read this General Information Document. This General Information Document is for
general information purposes only, without regard to specific objectives, suitability, financial situations and needs of any
particular person and does not constitute any recommendation and the Eligible Investors are not to construe the contents of this
General Information Document as investment, legal, accounting, regulatory or tax advice and the Eligible Investors should
consult with their own advisors as to all legal, accounting, regulatory, tax, financial and related matters concerning an
investment in the Debentures. This General Information Document should not be construed as an offer to sell or the solicitation
of an offer to buy, purchase or subscribe to any securities mentioned therein and neither this General Information Document
nor anything contained herein shall form the basis of or be relied upon in connection with any contract or commitment
whatsoever.

This General Information Document is confidential and is made available to potential investors in the Debentures on the
understanding that it is confidential. Recipients are not entitled to use any of the information contained in this General
Information Document for any purpose other than in assisting to decide whether or not to participate in the Debentures. This
General Information Document and information contained herein or any part of it does not constitute or purport to constitute
investment advice in publicly accessible media and should not be printed, reproduced, transmitted, sold, distributed or
published by the recipient without the prior written approval from the Arrangers and the Issuer. This General Information
Document has not been approved and will or may not be reviewed or approved by any statutory or regulatory authority in India
or by any stock exchange in India. This General Information Document may not be all inclusive and may not contain all of the
information that the recipient may consider material.

Each person receiving this General Information Document acknowledges that such person:

1. has been afforded an opportunity to request and to review and has received all additional information considered by
it to be necessary to verify the accuracy of or to supplement the information herein; and

2. has not relied on the Arrangers and/or their affiliates that may be associated with the Debentures in connection with
its investigation of the accuracy of such information or its investment decision.

Issuer hereby declares that the Issuer has exercised due-diligence to ensure complete compliance of applicable disclosure norms
in this General Information Document. The Arrangers: (a) are not acting as trustee or fiduciary for the investors or any other
person; and (b) are under no obligation to conduct any “know your customer” or other procedures in relation to any person.
The Arrangers are not responsible for: (a) the adequacy, accuracy and/or completeness of any information (whether oral or
written) supplied by the Issuer or any other person in or in connection with this General Information Document; or (b) the
legality, validity, effectiveness, adequacy or enforceability of this General Information Document or any other agreement,
arrangement or document entered into, made or executed in anticipation of or in connection with this General Information
Document; or (c) any determination as to whether any information provided or to be provided to any investor is non-public
information the use of which may be regulated or prohibited by applicable law or regulation relating to insider dealing or
otherwise.

Neither the Arrangers nor any of their directors, employees, affiliates or representatives accept any responsibility and/or
liability for any loss or damage arising of whatever nature and extent in connection with the use of any of the information
contained in this General Information Document. By accepting this General Information Document, investor(s) agree(s) that
the Arrangers will not have any such liability.

Please note that:

(a) the Arrangers and/or their affiliates may, now and/or in the future, have other investment and commercial banking,
trust and other relationships with the Issuer and with other persons (“Other Persons”);

(b) asaresult of those other relationships, the Arrangers and/or their affiliates may get information about Other Persons,
the Issuer and/or the Issue or that may be relevant to any of them. Despite this, the Arrangers and/or their affiliates
will not be required to disclose such information, or the fact that it is in possession of such information, to any
recipient of this General Information Document;

(c) the Arrangers and/or their affiliates may, now and in the future, have fiduciary or other relationships under which it,
or they, may exercise voting power over securities of various persons. Those securities may, from time to time,
include securities of the Issuer; and

(d) the Arrangers and/or their affiliates may exercise such voting powers and otherwise perform its functions in
connection with such fiduciary or other relationships, without regard to its relationship to the Issuer and/or the
securities.



ISSUE OF DEBENTURES IN DEMATERIALISED FORM

The Debentures will be issued in dematerialised form. The Issuer has made arrangements with the Depository for the issue of
the Debentures in dematerialised form. The investor will have to hold the Debentures in dematerialised form as per the
provisions of Depositories Act. The Issuer shall take necessary steps to credit the Debentures allotted to the beneficiary account
maintained by the investor with its depository participant. The Issuer will make the Allotment to investors on the Deemed Date
of Allotment after verification of the Application Form, the supporting documents and on realisation of the application money.

FORCE MAJEURE

The Issuer reserves the right to withdraw the Issue at any time prior to the closing date thereof in the event of any unforeseen
development adversely affecting the economic and/or regulatory environment or otherwise. In such an event, the Issuer will
refund the application money, if any, collected from the potential investors / applicants in respect of the Issue without assigning
any reason.

CONFIDENTIALITY

By accepting a copy of this General Information Document or any other information supplied in connection with this General
Information Document or the Debt Securities, each recipient agrees that neither it nor any of its employees or advisors will use
the information contained herein for any purpose other than evaluating the transaction described herein or will divulge to any
other party any such information. This General Information Document or any other information supplied in connection with
this General Information Document or the Debt Securities must not be photocopied, reproduced, extracted or distributed in full
or in part to any person other than the recipient without the prior written consent of the Issuer.

FORWARD LOOKING STATEMENTS

1. Certain statements in this General Information Document are not historical facts but are “forward- looking” in nature.
Forward-looking statements appear throughout this General Information Document, including, without limitation,
under the section titled “Risk Factors”. Forward-looking statements may include statements concerning the Issuer’s
plans, financial performance, the Issuer’s competitive strengths and weaknesses, and the trends the Issuer anticipates
in the industry, along with the political and legal environment, and geographical locations, in which the Issuer
operates, and other information that is not historical information.

2. The Company may have included statements in this General Information Document, that contain words or phrases

such as “will”, “would”, “aim”, “aimed”, “will likely result”, “is likely”, “are likely”, “believe”, “expect”, “expected
»
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to”, “will continue”, “will achieve”, “anticipate”, “estimate”, “estimating”, “intend”, “plan”, “contemplate”, “seek

to”, “seeking to”, “trying to”, “target”, “propose to”, “future”, “objective”, “goal”, “project”, “should”, “can”,
“could”, “may”, “will pursue” and similar expressions or variations of such expressions, that may constitute
“forward-looking statements”. These forward- looking statements involve a number of risks, uncertainties and other
factors that could cause actual results, opportunities and growth potential to differ materially from those suggested

by the forward - looking statements. These risks and uncertainties include, but are not limited to:

(1) general economic and business conditions in India and other countries (including where the Company has a
presence);

(ii) the Company’s ability to successfully implement its strategy, its growth and expansion plans and
technological changes;

(iii)  the Company’s ability to manage the increased complexity of the risks that the Company faces following its
rapid growth;

(iv)  changes in the value of the Indian Rupee and changes in value of other currencies;

) changes in Indian or international interest rates, credit spreads and equity market prices;

(vi)  changes in laws and regulations that apply to the Company in India and in other countries where the Company
is carrying on business;

(vii)  changes in political conditions in India and in other countries where the Company is carrying on business;
and

(viii) changes in the foreign exchange control regulations in India and in other jurisdictions where the Company is
carrying on business.

The Company undertakes no obligation to update forward-looking statements to reflect events or circumstances after
the date thereof. Forward looking statements speak only as of the date of this General Information Document. None
of the Issuer, its Directors, its officers or any of their respective affiliates or associates has any obligation to update
or otherwise revise any statement reflecting circumstances arising after the date hereof or to reflect the occurrence
of underlying events, even if the underlying assumptions do not come to fruition.

In addition, other factors that could cause actual results to differ materially from those estimated by the forward-
looking statements contained in this General Information Document include, but are not limited to the general



economic and political conditions in India and the other countries which have an impact on the Company’s business
activities or investments, political or financial instability in India or any other country caused by any factor including
any terrorist attacks in India, the United States of America or elsewhere or any other acts of terrorism world-wide,
any anti-terrorist or other attacks by the United States of America, the monetary and interest rate policies of India,
political or financial instability in India or any other country or military armament or social unrest in any part of
India, inflation, deflation, unanticipated turbulence in interest rates, changes in the value of the Indian Rupee, foreign
exchange rates, equity prices or other rates or prices, the performance of the financial markets and level of internet
penetration in India and globally, changes in domestic and foreign laws, regulations and taxes, changes in
competition and the pricing environment in India and regional or general changes in asset valuations. For a further
discussion on the factors that could cause actual results to differ, see the discussion under “Risk Factors” contained
in this General Information Document.



SECTION 1: DEFINITIONS AND ABBREVIATIONS

In this General Information Document, unless the context otherwise requires, the terms defined and abbreviations expanded
below, have the same meaning as stated in this section. References to statutes, rules, regulations, guidelines and policies will
be deemed to include all amendments and modifications notified thereto.

1.1

1.2

Issuer Related Terms:

Board of Directors / Board

means the board of directors of the Issuer

Directors

means the directors constituting the Board of the Issuer

Issuer / Company

means LUCINA LAND DEVELOPMENT LIMITED

Issue Related Terms:

Unless a contrary intention appears, the capitalised terms used but not defined in this General Information Document
shall have the meaning ascribed to such terms in the Debenture Trust Deed. Provided that in case of any
inconsistency, the definition in the Debenture Trust Deed shall prevail.

Allot/ Allotment/ Allotted

means the allotment of the Debentures pursuant to this Issue.

Applicable Law

shall mean any Indian statute, law, acts of the state legislature or Indian
parliament, regulation, ordinance, rule, judgment, order, decree, bye-laws,
clearances, directives, guidelines, circular, policy, requirement, or any
governmental restriction or any similar form of decision of, or determination
by, or any interpretation or administration having the force of law in India, by
any government authority having jurisdiction, court, judicial authority or
tribunal over the matter in subject, whether in effect as of the date of the
Debenture Trust Deed or thereafter.

Applicant

means, in respect of any tranche or series of Debentures issued pursuant to
this General Information Document and the relevant Key Information
Document for the relevant issuance of Debentures, a person who has
submitted a completed Application Form to the Issuer, and "Applicant(s)"
shall be construed accordingly.

Application Form

means the form in terms of which the Applicant shall make an offer to subscribe
to the Debentures and which will be considered as the application for allotment
of Debentures in the Issue.

Beneficial Owner(s)

means holder(s) of the Debentures in dematerialized form as defined under
Section 2 of the Depositories Act.

Central Government

means the Government of India.

Credit Rating Agency/ Rating
Agency

Shall mean the rating agencies appointed in respect of issue of Debentures as
per the relevant Key Information Document.

Debenture Trustee Master

Circular

SEBI ‘Master Circular for Debenture Trustees’ numbering SEBI/HO/DDHS-
PoD-1/P/CIR/2025/117 dated August 13, 2025 as issued by SEBI as may be
updated, amended or modified from time to time.

Debenture Holder/ Holders

shall mean the persons who are, for the time being and from time to time, the
holders of Debentures issued or to be issued by the Company in accordance
with the Transaction Documents and, whose names appear in the Register of
Debenture Holders of the Debentures maintained in the records of the
Depository.

Debenture Trustee / Trustee

With respect to each Tranche/ Series of Debentures, shall mean each of the
debenture trustee appointed to act for and on behalf of the Debenture holders,
in terms of the Debenture Trustee Agreement.

Debenture Trustee Appointment
Agreement

means the debenture trustee appointment agreement executed or to be executed
between the Issuer and the Trustee for the appointment of the Trustee in
connection with the issuance of relevant Debentures.




Debenture Trust Deed

means the debenture trust deed(s) executed or to be executed between the
Issuer and the Trustee inter alia setting out the terms upon which the relevant
Debentures are being issued by the Issuer.

Debenture Trustee Regulations

means the Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993, as updated, amended or modified from time to time.

Debt Listing Agreement

means the simplified debt listing agreement, as amended from time to time, to
be entered into by the Issuer with the Stock Exchange(s) for the listing of the
Debentures and any other recognized stock exchange to which the Issuer may
apply for the listing of the Debentures.

Deemed Date of Allotment

means the date on which the subscription amounts are received by the Issuer.

Depository

means a depository registered with the SEBI under the Securities and Exchange
Board of India (Depositories and Participant) Regulations, 2018, as updated,
amended or modified from time to time, in this case being NSDL and CDSL.

Designated Stock Exchange

means BSE Limited

EBP Guidelines means the guidelines for Electronic Bidding Platform issued by the relevant
stock exchange and as updated, amended or modified from time to time.

EBP Platform/ Electronic | means Electronic Bidding Platform of Stock Exchange to be used by Issuer for

Bidding Platform the issuance of Debentures as mentioned in the relevant Key Information

Document in accordance with EBP Guidelines read with Chapter VI of SEBI
‘Master Circular for issue and listing of Non-convertible Securities, Securitised
Debt Instruments, Security Receipts, Municipal Debt Securities and
Commercial Paper’ dated October 15, 2025 bearing reference number
SEBI/HO/DDHS/DDHSPoD/P/CIR/2025/0000000137 and as updated,
amended or modified from time to time.

Event of Default

means events of default as set out in the Debenture Trust Deed(s).

General Information Document

Means this document dated February 26, 2026, which sets out the information
regarding the Debentures being issued on a private placement basis in one or
more tranches or series.

Governmental Authority

means any national, state, provincial, local or similar government,
governmental, intergovernmental or supranational body, agency, department,
board, bureau or regulatory, administrative authority, branch, agency,
instrumentality, any statutory body or commission or any non-governmental
regulatory or administrative authority, body or other organisation in India, or
any court, tribunal, arbitral or other judicial body in India.

Issue

means issue by way of private placement of the Debentures by the Issuer
pursuant to the terms of this General Information Document, read with the
relevant Key Information Document, the Debenture Trust Deed(s) and the other
Transaction Documents.

Key Information Document

means the key information document with respect to each issuance, containing
details of the offer of such issuance including any material developments,
material changes, if any, in the information including the financial information
provided in this General Information Document.

Operational Guidelines

means collectively the SEBI EBP Guidelines and the EBP Guidelines.

RBI Act means the Reserve Bank of India Act, 1934, as updated, amended or modified
from time to time.
Record Date means the date set forth in Issue Details — Summary of Terms of this General

Information Document.




Final Redemption Date

means the date on which the Debentures will be fully redeemed as more
particularly set out under Issue Details — Summary of Terms of this General
Information Document.

Registrar/Registrar to the Issue

means the registrar to this Issue, in this case being Skyline Financial Services
Private Limited.

Please refer Annexure-I of this General Information Document for the consent
of Registrar to the Issue.

SCRA means the Securities Contract (Regulation) Act, 1956, the rules, regulations and
circulars issued in relation to the same, as updated, amended or modified from
time to time.

SEBI Act means the Securities and Exchange Board of India Act, 1992, as updated,
amended or modified from time to time.

SEBI Master Circular means SEBI ‘Master Circular for Issue and Listing of Non-convertible

Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt
Securities ~and ~ Commercial  Paper’  bearing  reference  no.
SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 dated October 15,
2025.

SEBI NCS Regulations

means SEBI (Issue and Listing of Non-Convertible Securities) Regulations,
2021, as updated, amended or modified from time to time read with SEBI
Master Circular

SEBI EBP Guidelines

means Chapter VI of SEBI Master Circular, as amended from time to time.

SEBI LODR Regulations means SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 issued by SEBI, as updated, amended or modified from time to time.
SEBI Regulations means collectively, SEBI Act, SEBI NCS Regulations, SEBI LODR

Regulations, SEBI Master Circular, Debenture Trustee Master Circular, and
Debenture Trustee Regulations, each as updated, amended or modified from
time to time.

Tranche or Issuance

shall mean any tranche or an issuance of Debentures, under which Debentures
are to be issued pursuant to the relevant Key Information Document, and this
General Information Document.

Transaction Documents/
Debenture Documents

shall have the meaning as ascribed to the term ‘Transaction Documents’ in the
relevant Key Information Document(s)

Conventional General Terms and Abbreviations

BSE BSE Limited
CDSL Central Depository Services (India) Limited
Cr Crore

Depositories Act

The Depositories Act, 1996, as amended from time to time

Depository Participant/ DP

A depository participant as defined under the Depositories Act

EBP

Electronic Bidding Platform

ECS

Electronic Clearing System

Financial Year/Fiscal Year/ FY

Period of 12 (twelve) months commencing from 1 April of each year and ending
on 31 March of the immediately next year

GIR General Index Register Number
INR/Rs./ X Indian Rupees

KYC Know Your Customer

N.A. or NA Not Applicable

NBFC Non-Banking Financial Institution
NEFT National Electronic Fund Transfer
NSDL National Securities Depository Limited
p.a. Per annum
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PAN Permanent Account Number

RBI The Reserve Bank of India constituted under the RBI Act

RTGS Real Time Gross Settlement

SEBI The Securities and Exchange Board of India constituted under the SEBI Act
Stock Exchange BSE Limited

Notwithstanding anything contained in this General Information Document, in case of any inconsistency or
repugnancy between this General Information Document and any Debenture Trust Deed, the relevant Debenture
Trust Deed shall prevail.

The terms and conditions contained in this General Information Document shall be read in conjunction with the
provisions (as may be mutually agreed between the Issuer and respective Debenture Holders) contained in the
relevant Key Information Document, and in case of any repugnancy, inconsistency or where there is a conflict
between the terms and conditions as are stipulated in the relevant Key Information Document on one hand, and the
terms and conditions in the General Information Document on the other, the provisions contained in the Key
Information Documents shall prevail over and override the provisions of this General Information Documents for all
intents and purposes.

SECTION 2: RISK FACTORS

An investment in Debt Securities involves risks. These risks may include, among others, equity market, bond market, interest
rate, market volatility and economic, political and regulatory risks and any combination of these and other risks. Some of these
are briefly discussed below. Eligible Investors and subsequent purchasers of the Debt Securities should be experienced with
respect to transactions in instruments such as the Debt Securities. Eligible Investors and subsequent purchasers of the Debt
Securities should understand the risks associated with an investment in the Debt Securities and should only reach an investment
decision after careful consideration, with their legal, tax, accounting and other advisers, of (a) the suitability of an investment
in the Debt Securities in the light of their own particular financial, tax and other circumstances and (b) the information set out
in this General Information Document. Unless the context requires otherwise, the risk factors described below apply to the
Issuer only. If any one of the risks enumerated below occurs, the Issuer’s business, financial conditions and results of operations
could suffer and therefore, the value of Issuer’s Debt Securities could decline.

The financial and other related implications of the risk factors, wherever quantifiable, have been disclosed in the risk factors
mentioned below. However, there are certain risk factors where the financial impact is not quantifiable and, therefore, cannot
be disclosed in such risk factors.

This General Information Document also contains forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in such forward-looking statements as a result
of certain factors including the considerations described below and elsewhere in this General Information Document.

2.1 Risk Factors Pursuant to SEBI NCS Regulations
(i)  Risks in relation to the non-convertible securities —

(a) The Debt Securities may not be a suitable investment for all purchasers: Eligible Investors should ensure
that they understand the nature of the Debt Securities and the extent of their exposure to risk, that they have
sufficient knowledge, experience and access to professional advisers to make their own legal, tax, accounting
and financial evaluation of the merits and risks of investment in the Debt Securities and that they consider
the suitability of the Debt Securities as an investment in the light of their own circumstances and financial
condition.

(b) Modification, waivers and substitution: The conditions of the Debt Securities shall contain provisions for
calling meetings of holders of Debt Securities to consider matters affecting their interests generally. These
provisions permit defined majorities to bind all holders of Debt Securities including holders of Debt Securities
who did not attend and vote at the relevant meeting and holders of Debt Securities who voted in a manner
contrary to the majority.

(c) Any downgrading in credit rating of the Debentures may affect the value of the Debentures: The Debt
Securities proposed to be issued pursuant to this General Information Document have been rated as mentioned
in the relevant Key Information Document. The Issuer cannot guarantee that the ratings on the Debt Securities
will not be downgraded. A downgrade in the credit ratings may lower the value of the Debt Security.

(d) Changes in interest rates may affect the price of the Issuer’s Debt Securities: All securities where a fixed
rate of interest is offered, such as the debentures, are subject to price risk. Interest rates are highly sensitive
and fluctuations thereof are dependent upon many factors which are beyond the Issuer’s control, including
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the monetary policies of the RBI, de-regulation of the financial services sector in India, domestic and
international economic and political conditions, inflation and other factors. The price of such securities will
vary inversely with changes in prevailing interest rates, i.e., when interest rates rise, prices of fixed income
securities fall and when interest rates drop, the prices increase. The extent of fall or rise in the prices is a
function of the existing coupon, days to maturity and the increase or decrease in the level of prevailing interest
rates. Increased rates of interest, which frequently accompany inflation and/or a growing economys, are likely
to have a negative effect on the price of the debentures.

Uncertain trading market: The Issuer intends to list the Debt Securities on the BSE or such other recognized
stock exchanges that the Issuer may deem fit after giving prior intimation to the Trustee. The Issuer cannot
provide any guarantee that the Debt Securities will be frequently traded on BSE or such other stock exchanges
on which the Debt Securities are listed and that there would be any market for the Debt Securities.

Our ability to service the Debt Securities shall depend on various factors including our financial condition.
Our ability to pay interest accrued on the Debt Securities and/or the principal amount outstanding from time
to time in connection therewith would be subject to various factors inter-alia including our financial condition,
profitability and the general economic conditions in India and in the global financial markets. We cannot
assure you that we would be able to repay the principal amount outstanding from time to time on the Debt
Securities and/or the interest accrued thereon in a timely manner or at all. The realisable value of the assets
of the Company, may be lower than the outstanding principal and/or interest accrued thereon in connection
with the Debt Securities. A failure or delay to recover the expected value from a sale or disposition of such
assets could expose you to a potential loss.

The Debt Securities will be subordinated to certain liabilities preferred by law such as the claims of the
Government on account of taxes, and certain liabilities incurred in the ordinary course of our business. In
particular, in the event of bankruptcy, liquidation or winding-up, our Company’s assets will be available to
pay obligations on the Debt Securities only after all of those liabilities that rank senior to these Debt Securities
have been paid.

Financial Information: The unaudited financial information for the quarter ended December 31, 2025, in
respect of which the Auditors have issued their limited review report dated February 09, 2026, which has not
undergone the scrutiny of an independent audit. The absence of audit procedures increases the risk of errors,
misstatements, or material omission in the financial data. Consequently, stakeholders should exercise caution
when relying on this information, as it may not provide the same level of accuracy as audited financial
statements. The lack of external validation could impact the accuracy and reliability of the financial figures,
potentially influencing investment decisions. Investors are encouraged to carefully consider the trade-off
between the timelines of unaudited information and the enhanced credibility associated with audited financial
statements when evaluating the content of this General Information Document.

Security maybe insufficient to Redeem the Debt Securities: In the event that the Company is unable to
meet its payment and other obligations towards Eligible Investors under the terms of the Debt Securities, the
Debenture Trustee may enforce the security as per the terms of security documents, and other related
documents detailed in the Key Information Document. The Eligible Investor’s recovery in relation to the
Debt Securities will be subject to: (i) the market value of such secured property; and (ii) finding willing
buyers for the security at a price sufficient to repay the potential Investors amounts outstanding under the
Debt Securities. The value realized from the enforcement of the security may be insufficient to redeem the
Debt Securities.

While the Debt Securities, where secured, shall be secured against a charge to the tune of at least 100% (one
hundred percent) of the principal and interest amount in favour of Debenture Trustee. It is the duty of the
Debenture Trustee to monitor that the security is maintained, however, the possibility of recovery of 100%
(one hundred percent) of the amount shall depend on the market scenario prevalent at the time of enforcement
of the security.

In case of outstanding debt instruments or deposits or borrowings, any default in compliance with the material
covenants such as creation of security as per terms agreed, default in payment of interest, default in
redemption or repayment, non-creation of debenture redemption reserve, default in payment of penal interest
wherever applicable:

If secured, any risks in relation to maintenance of security cover or full recovery of the security in case of
enforcement:

Political, Legal, Regulatory and Social Risk
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We are exposed to the political, legal, regulatory and social risks of the countries in which we operate. These risks
potentially include expropriation and nationalization of property, instability in political, economic or financial systems,
uncertainty arising from underdeveloped legal and regulatory systems, corruption, civil strife or labor unrest, acts of
war, armed conflict, terrorism, outbreaks of infectious diseases, prohibitions, limitations or price controls on
hydrocarbon exports and limitations or the imposition of tariffs or duties on imports of certain goods. Countries in
which we have operations or intend to have operations have transportation, telecommunications and financial services
infrastructures that may present logistical challenges not associated with doing business in more developed locales.
Furthermore, we may have difficulty in ascertaining our legal obligations and enforcing any rights that we may have.
Political, legal and commercial instability or community disputes in the countries and territories in which we operate
could affect our operations.

Management’s perception of Risk Factors:
(i) Macroeconomic Risk

The global economy continues to be exposed to macroeconomic challenges in the form of increasing inflation,
climbing interest rates, fears of an upcoming recession and a looming debt crisis along with Europe’s winter
energy crisis and geopolitical issues. Taking into consideration our global presence and our diverse range of
customers in different parts of the world, these challenges may have an adverse impact on our operations.

(i) Competition Risk

With new entrants in the industry and continuous changes in the operating arena, the inability to adapt to new
methods and evolve with market dynamics may result in loss of market share and declining revenues.

(iii) Environment Compliance and Sustainability Risk

Reducing environmental footprint, ensuring optimum utilisation of scarce resources, and increasing
consumption of renewable sources of energy have never been more important. It is also essential to comply
with environmental rules and regulations. Our inability to sustain the high standards of environmental regulation
might adversely impact our reputation and have financial implication.

(iv) Human Resource Risk

Significant talent exodus in mid management and junior levels in functions like marketing, wearables, digital,
analytics and people function, poses a significant talent risk to the Company in terms of meeting our current
plans and future aspirations.

(v) Regulatory Risk

Our operations are subject to local laws and regulations of the land. Any change in the regulatory framework,
in regions where we operate, could adversely affect our business prospects.

(vi) Risk relating to Cyberattack and Security

While the Company has adopted the best available cyber security framework and deployed a number of industry
leading cyber defence technological controls, there may be potential loss of sensitive data or disruption to
operations due to cyber-attack or hardware/ software failure, compromise of customer data, defacement of
Company’s website, social media profile, etc.

(vii) Risk related to Data Privacy

The Company’s business systems are continually upgraded/updated to continuously mitigate data privacy risks
including carrying out privacy impact assessment, defining data privacy framework, usage of privacy enhancing
technologies and a regular independent assessment of data. However, there exists a probability of breach of
customer/ employee’s sensitive personal information due to transactions and other activities on our platform,
including protecting the data in and hosted on our system, including against attacks on our system by outside
parties or fraudulent behaviour by our employees, addressing concerns related to privacy and sharing, safety,
security and other factors and complying with applicable laws, rules and regulations relating to the collection,
use, disclosure or security of personal information, including any requests from regulatory and government
authorities relating to such data.

(viii) Risk related to data security leakage from third party agencies

As the Company uses third party agencies for carrying out various business related activities, there could be a
probability of loss of business sensitive data and sensitive customer data managed by third parties.



SECTION 3: DISCLOSURES UNDER SEBI NCS REGULATIONS
3.1 DETAILS OF PROMOTERS OF THE ISSUER:

(a) A complete profile of all the promoters of the Issuer, including their name, date of birth, age, educational
qualifications, experience in the business or employment, positions/ posts held in the past, directorships
held, other ventures of each promoter, special achievements, their business and financial activities,
photograph, permanent account number.

Embassy Developments Limited (formerly Equinox India Developments
Limited and earlier Indiabulls Real Estate Limited) (“EDL”)

EDL, a company within the meaning of the Companies Act, 2013 with
corporate identification number L45101HR2006PLC095409 is the
holding company of the Issuer. EDL is one of India’s leading real estate
developers, specializing in the construction and development of
residential, commercial, and Special Economic Zone (SEZ) projects
across Indian cities, with a strategic focus on Bengaluru, the Mumbai
Metropolitan Region (MMR), and the National Capital Region (NCR).

EDL forms part of the Embassy Group, a diversified business
conglomerate led by Mr. Jitendra Virwani, Chairman and Promoter, and
Mr. Aditya Virwani, Managing Director and Promoter, among others,
with a proven track record of execution and leadership in the real estate
sector.

The Company is listed on BSE Limited (BSE) and the National Stock
Exchange of India Limited (NSE).

April 4, 2006

Office No 01-1001, WeWork, Blue One Square, Udyog Vihar Phase 4
Rd, Gurugram, Haryana — 122016

N.A.

As mentioned above

AABCI5194F

100% shareholding in the Issuer on fully diluted basis, including 6 shares
each held by 6 individual nominees. (Please refer clause 3.10(g) of this
General Information Document)

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.
N.A.
N.A.

(b) A declaration confirming that the permanent account number, Aadhaar number, driving license number,
bank account number(s), passport number and personal addresses of the promoters and permanent account
number of directors have been submitted to the stock exchanges on which the non-convertible securities
are proposed to be listed, at the time of filing the draft offer document:

The Issuer confirms that the PAN, Aadhaar number, driving license number, bank account number(s) and

passport number of the Promoters and PAN of Directors have been submitted to the Stock Exchange at the
time of filing of in-principle application with the Designated Stock Exchange.
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3.2

33

3.4

3.5

3.6

3.7

DETAILS OF CREDIT RATING ALONG WITH LATEST PRESS RELEASE OF THE CREDIT RATING
AGENCY IN RELATION TO THE ISSUE AND DECLARATION THAT THE RATING IS VALID AS ON
THE DATE OF ISSUANCE AND LISTING. SUCH PRESS RELEASE SHALL NOT BE OLDER THAN
ONE YEAR FROM THE DATE OF THE OPENING THE ISSUE.

The Issuer declares that the Debentures shall be rated by the rating agencies as mentioned in the relevant Key
Information Document.

Credit rating and the date of rating letters: As per relevant Key Information Document

Date of press release of ratings: As per relevant Key Information Document

Press release and rating letters: As per relevant Key Information Document

Declaration: As per relevant Key Information Document

Details of all the ratings obtained by the Issuer for that security: As per relevant Key Information Document

NAME(S) OF THE STOCK EXCHANGE(S) WHERE THE NON-CONVERTIBLE SECURITIES ARE
PROPOSED TO BE LISTED AND THE DETAILS OF THEIR IN-PRINCIPLE APPROVAL FOR LISTING
OBTAINED FROM THESE STOCK EXCHANGE(S).

The Debentures are proposed to be listed on the Stock Exchange (BSE Limited). The Issuer has received in-principle
approval for listing from the Stock Exchange vide their letter dated [*] bearing Ref. No. [*]. Please refer to Annexure
II for a copy of the in-principle approval from the Stock Exchange. The recovery expense fund in relation to the
Issue has been created and shall continue to be maintained with BSE.

BSE Limited will be the Designated Stock Exchange for the proposed issue of the Debentures.

IF NON-CONVERTIBLE SECURITIES ARE PROPOSED TO BE LISTED ON MORE THAN ONE
STOCK EXCHANGE(S) THEN THE ISSUER SHALL SPECIFY THE DESIGNATED STOCK
EXCHANGE FOR THE ISSUE. THE ISSUER SHALL SPECIFY THE STOCK EXCHANGE WHERE THE
RECOVERY EXPENSE FUND IS BEING OR HAS BEEN CREATED, AS SPECIFIED BY THE BOARD.

Not applicable. The Debentures are proposed to be listed only on new debt market segment of the Stock Exchange.
The Issuer has created the recovery expense fund with the Stock Exchange with required amount in accordance with
the Debenture Trustee Master Circular.

ISSUE SCHEDULE

Issue opening date As per relevant Key Information Document
Issue closing date As per relevant Key Information Document
Pay-in Date As per relevant Key Information Document
Deemed Date of Allotment | As per relevant Key Information Document

The Issue shall, subject to applicable law, be open for subscription at the commencement of banking hours and close
at the close of banking hours on the dates specified in the Key Information Document.

NAME, LOGO, ADDRESSES, WEBSITE URL, EMAIL ADDRESS, TELEPHONE NUMBER AND
CONTACT PERSON OF:

As per relevant Key Information Document

ABOUT THE ISSUER
(a) General Information

LUCINA LAND DEVELOPMENT LIMITED

Office No 202, 2nd Floor, A-18, Rama House, Middle Circle, Connaught
Place, New Delhi-110001

(i) Office No 01-1001, WeWork, Blue One Square Udyog Vihar Phase 4
Rd, Gurugram, Haryana, 122016

(i) One World Centre, Tower 2A, 4th Floor, Jupiter Textile Mills,
Senapati Bapat Marg, Elphinstone Road, Mumbai-400013, Maharashtra
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(b)

(iii) Embassy One- Pinnacle, 14th floor, Bellary Road, Dena Bank
Colony, Bengaluru Karnataka — 560032

Mr. Yash Garg

E-mail ID: edlsecretarial@embassyindia.com

Address Office No 202, 2nd Floor, A-18, Rama House, Middle Circle,
Connaught, Place, New Delhi-110001| Tel: (011) 42175143
edlsecretarial@embassyindia.com

www.embassyindia.com/Ildl/

July 25, 2006

Following details pertaining to the Issuer:

@

(i)

(iii)

(iv)

Overview and brief summary of the business activities of the Issuer:

The Issuer, an Embassy group company, was originally incorporated on July 25, 2006. The registered
office of the Issuer is situated at Office No 202, 2nd Floor, A-18, Rama House, Middle Circle,
Connaught Place, New Delhi-110001.

The Issuer is a wholly owned subsidiary of EDL which is one of India’s leading real estate developers,
specializing in the construction and development of residential, commercial, and SEZ projects across
Indian cities, with a strategic focus on Bengaluru, the Mumbai Metropolitan Region (MMR), and the
National Capital Region (NCR).

Brief overview of the Company’s Overseas Subsidiaries

The Company does not have any overseas subsidiaries.
Structure of the group:

The details of the holding / subsidiary / associate companies / joint ventures of the Company as on
date of this document, are provided below:

1. Embassy Developments Limited” Holding Company 100%
2. Noble Realtors Limited Subsidiary Company 100%
3. Nilgiri Infrastructure Development Limited Subsidiary Company 100%
4. Albina Real Estate Limited Subsidiary Company 100%
S. Serida Properties Limited Subsidiary Company 100%
6. Vindhyachal Infrastructure Limited Subsidiary Company 0.00%
7. Ceres Constructions Limited Subsidiary Company 0.00%
8. Shivalik Properties Limited Subsidiary Company 0.00%
9. Corus Real Estate Limited Subsidiary Company 0.00%
10. | Airmid Properties Limited Subsidiary Company 0.00%
11. Fama Infrastructure Limited Subsidiary Company 0.00%

“including 6 shares each held by 6 individual nominees

The Issuer, at group level, is managed by highly qualified professionals who have wide experience in
the field of real estate development and related industries.

A brief summary of the business activities of the subsidiaries of the Issuer:

The Issuer along with its subsidiary companies (both direct/indirect) is engaged in the business of real
estate and allied activities.

Details of the branches or units where the Issuer carries on its business activities, as may be
provided in the form of a Static Quick Response (QR) code and web link:

Other than registered office and corporate offices, which are listed below, the Company does not have
any branches or units:

1. Office No 202, 2nd Floor, A-18, Rama House, Middle Circle, | Registered office
Connaught Place, New Delhi-110001
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3.9

2. Office No 01-1001, WeWork, Blue One Square Udyog Vihar | Corporate office
Phase 4 Rd, Gurugram, Haryana, 122016
3. One World Centre, Tower 2A, 4th Floor, Jupiter Textile Mills, | Corporate office
Senapati Bapat Marg, Elphinstone Road, Mumbai-400013,
Maharashtra

4. Embassy One- Pinnacle, 14th floor, Bellary Road, Dena Bank | Corporate office
Colony, Bengaluru Karnataka — 560032

(v) Use of proceeds (in the order of priority for which the said proceeds utilized): (a) purpose of the
placement; (b) break-up of the cost of the project for which the money is being raised: (c) means
of financing for the project: (d) proposed deployment status of the proceeds at each stage of the
project:

As per relevant Key Information Document.

EXPENSES OF THE ISSUE

Expenses of the issue along with a breakup for each item of expense, including details of the fees payable to
separately as under (in terms of amount, as a percentage of total issue expenses and as a percentage of total
issue size), as applicable:

As per relevant Key Information Document.

FINANCIAL INFORMATION:

(a)

(b)

Audited financial statements *(i.e. profit & loss statement, balance sheet and cash flow statement)
both on a standalone and consolidated basis for a period of three completed years accompanied with
auditor’s report along with requisite schedules, footnotes, summary, etc., which shall not be more
than six months old from the date of the issue document or issue opening date, as applicable Such
financial statements shall be audited and certified by the statutory auditor(s) who holds a valid
certificate issued by the Peer Review Board of the Institute of Chartered Accountants of Indian
(“ICAI”):

Please refer to Annexure III of this General Information Document for the audited financial statements
(standalone & consolidated) of the Issuer for the financial years ended on March 31,2025, March 31, 2024
& March 31, 2023 and unaudited financial results (standalone) along with limited review report, issued by
statutory auditors of the Company, for the quarter ended December 31, 2025.

Key Operational and Financial Parameters on consolidated and standalone basis in respect of the
financial information provided under paragraph 3.9(a) above:

Standalone basis:
A summary of our key operational and financial parameters derived from Ind As financial statements on a

standalone basis for the nine months ended December 31, 2025 and standalone & consolidated basis, for
the financial years ended on March 31, 2025, March 31, 2024 and March 31, 2023, are as follows:

(INR Millions)
Property, Plant and Equipment 4.65 9.60 10.40 16.80
(including Capital Work in Progress
and Investment Property)
Intangible Assets (including - - - 0.10
Intangible Assets under
Development)
Financial Assets (Current and Non- 197.38 79.60 157.60 397.60
Current)
Other Non-Current Assets 49.10 33.40 31.00 26.20
Current Assets 2580.09 6090.90 4881.40 4136.70
Total Assets 2831.37 6210.30 5075.00 4562.80
Financial Liabilities (Current and 4275.92 4438.80 3540.50 3404.80
Non-Current) 178.93 202.10 126.30 75.60
Borrowings (including interest)
Other Financial Liabilities
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Non-Current Liabilities - - - -
Current Liabilities 9,192.39 8,661.80 8,580.00 8,107.20
Provisions 188.03 204.90 208.10 55.10
Total Liabilities 23,519.42 21,872.30 21,247.50 20,074.00
Equity (Equity Share Capital and (10,738.91) | (10,522.60) (8,867.50) (8,396.40)
Other Equity)

Total Equity and Liabilities 12,780.51 11,349.70 12,380.00 11,677.60

Total revenue from operations 23.30 99.50 251.70 458.10
Other Income 11.84 61.10 13.60 2,993.10
Total Income 35.14 160.60 265.30 3,451.20
Total Expenses 283.80 1,824.50 524.70 753.30
Profit/loss for the period (248.66) (1,663.90) (259.40) 2,697.90
Other Comprehensive income (5.68) 6.60 (1.50) (0.20)
Total Comprehensive Income (254.34) (1,657.30) (260.90) 2,697.70

Earnings per equity share:
(a) basic; and (4,973.40) | (33,278.43) (9,401.73) 53,957.40
b) diluted 4,973.40 33,278.43 9,401.73 53,957.40

Net Cash (used in)/generated from (717.82) (471.60) (417.90) (361.00)
operating activities (A)

Net Cash (used in)/ generated from (360.83) 37.50 134.20 590.90
investing activities (B)

Net Cash (used in)/ generated from 1,123.93 362.80 349.80 (243.70)
financing activities (C)

Net Increase/(decrease) in Cash 45.28 (71.30) 66.10 (13.90)
and Cash Equivalents

Opening Balance of Cash and Cash 8.72 80.10 14.00 27.90
Equivalents

Cash and Cash Equivalents at end 54.00 8.80 80.10 14.00

of the period

Net worth (10,738.89) | (10,522.69) (8,867.50) (8,395.40)
Cash and Cash Equivalents 54.00 8.80 80.10 14.00
Current Investments 124.68 25.73 20.20 128.30
Net sales 23.30 99.50 251.80 458.10
Earnings before interest, taxes, (213.53) (1,163.80) (255.00) 2,724.00
depreciation, and

amortization (EBITDA)

Earnings before Interest and Taxes (218.63) (1,169.30) (259.10) 2,719.60
(EBIT)

Dividend amounts - - - -
Debt equity ratio - - - -
Debt Service Coverage ratio - - 0.20 1.40
Interest service coverage ratio (0.42) (10.59) (2.10) 8.40
Current Ratio 0.64 0.54 0.60 0.60
Long term debt to working capital (0.48) (0.11) (0.10) (0.20)
Current Liability Ratio- Current 0.85 18.79 20.00 15.60
Liabilities/ Non- Current Liabilities

Total Debts to Total Assets 1.08 1.11 1.00 1.00

Consolidated basis: A summary of our key operational and financial parameters derived from Ind As
financial statements on a consolidated basis, for the financial years ended on March 31, 2025, March 31,
2024 and March 31, 2023, are as follows:

Property, Plant and Equipment (including Capital 9.60 10.40 16.80
Work in Progress and Investment Property)
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(©)

Intangible Assets (including Intangible Assets under - - 0.10
Development)
Financial Assets (Current and Non-Current) 186.50 413.30 1,242.80
Other Non-Current Assets 60.30 549.40 581.20
Current Assets 11,413.90 11,728.70 10,813.00
Total Assets 11,670.30 12,701.80 12,653.90
Financial Liabilities (Current and Non-Current)
Borrowings (including interest) 13,487.90 12,603.40 11,861.90
Other Financial Liabilities 422.50 419.40 536.90
Non-Current Liabilities - - -
Current Liabilities 8,671.00 8,607.20 8,143.50
Provisions 204.80 208.20 55.10
Total Liabilities 22,786.20 21,838.20 20,596.80
Equity (Equity Share Capital and Other Equity) (11,115.90) (9,136.40) (7,942.90)
Total Equity and Liabilities 11,670.30 12,701.80 12,653.90
Total revenue from operations 102.90 251.70 759.90
Other Income 86.00 13.60 2,996.40
Total Income 188.90 265.30 3,756.30
Total Expenses 1,833.10 1,457.50 855.20
Profit/loss for the period (1,644.20) (1,192.20) 2,901.10
Other Comprehensive income 6.60 (1.50) (0.10)
Total Comprehensive Income (1,637.60) (1,193.70) 2,901.00
Earnings per equity share:
(c) basic; and (32,884.98) (23,841.30) 58,022.79
d) diluted 32,884.98 23,841.30 58,022.79
Net Cash (used in)/generated from operating activities (469.00) (429.00) (306.80)
(A)
Net Cash (used in)/ generated from investing activities 37.50 134.20 576.60
(B)
Net Cash (used in)/ generated from financing 360.10 360.90 (283.70)
activities (C)
Net Increase/(decrease) in Cash and Cash (71.40) 66.10 (14.00)
Equivalents
Opening Balance of Cash and Cash Equivalents 80.20 14.10 28.10
Cash and Cash Equivalents at end of the period 8.80 80.20 14.10
Net worth (11,115.90) (9,136.40) (7,942.90)
Cash and Cash Equivalents 8.80 80.20 14.10
Current Investments 25.70 20.20 128.30
Net sales 102.90 251.70 759.90
Earnings before interest, taxes, depreciation, and
amortization (EBITDA) (1,136.90) (1,148.40) 2,942.80
Earnings before Interest and Taxes (EBIT) (1,142.40) (1,152.50) 2,938.40
Dividend amounts - - -
Debt equity ratio - - -
Debt Service Coverage ratio - -
Interest service coverage ratio (10.27) (6.98) 9.10
Current Ratio 0.53 0.58 0.58
Long term debt to working capital - - -
Current Iflal:.n'h'ty Ratio- Current Liabilities/ Non- 19.60 20.60 16.02
Current Liabilities
Total Debts to Total Assets 1.16 0.99 0.94

Note: Pursuant to the applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Issuer is not required to prepare or publish unaudited financial results for the quarter
and nine months ended December 31, 2025, on a consolidated basis.

Details of any other contingent liabilities of the Issuer, based on the latest audited financial

statements including amount and nature of liability:

The Issuer is subject to legal proceedings and claims, which have arisen in the ordinary course of business.
The Issuer’s management reasonably expects that these legal actions, when ultimately concluded and

19




(d

determined, will not have a material and adverse effect on the Company’s results of operations or financial
condition.

Details of other contingent liabilities of the Issuer are given below:

iINR Millionsi

Contingent liabilities, not acknowledged as debt includes:

Income tax demand in respect of which appeals have been filed for 17.90
A.Y 2011-12(260A-Appeal)
Matter related to Value Added Tax in respect of VAT credit claimed 6.40

on WIP in Trans-1 as at 30.06.2017. (Appeal is pending before Joint
Commissioner of State Taxes)

Matter in respect of reversal of excise credit on WIP as at 30.06.17 -
and cess balances taken in Trans-1 pending before AC/DC related
to the period from financial year 2012-13 to June 2017 (Show Cause
Notice received)

Matter in respect of ITC, CGST Trans-1 credit, possession charges 16.80
etc related 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 respect to ITC, 35.90
possession charges etc related to the financial year 2018-19 (Deman
order received from Dy. Commissioner of State Tax appeal pending
before appellate authority)

Matter in respect Excise Duty, appeal pending before CESTAT, 19.70
Mumbai related to the period from FY 2011-12 to Feb 2016
Demand order ( F.Y.2019-20 received for certain para (possession -
charges ) appeal pending before appellate authority

The amount of corporate guarantee or letter of comfort issued by the Issuer along with details of the
counterparty (viz. Name and nature of the counterparty, whether a subsidiary, joint venture entity,
group company etc.) on behalf of whom it has been issued, contingent liability including debt service
reserve account guarantees/ any put option etc. (details of any outstanding borrowings taken/debt
securities issued for consideration other than cash):

None

3.10 BRIEF HISTORY OF THE ISSUER SINCE ITS INCORPORATION GIVING DETAILS OF ITS
FOLLOWING ACTIVITIES:

(2)

(b)

Details of Share Capital as on December 31, 2025:

a. Authorized Equity Share Capital
50,000 Equity Shares of Rs. 10/- each 5,00,000
Total
b. Issued, Subscribed & Paid-up Share Capital
50,000 Equity Shares of Rs. 10/- each 5,00,000
Total
c. Share Premium Account
Before issuance and allotment of NCDs NIL
After issuance and allotment of NCDs NIL

The Issue comprises the issuance and allotment of non-convertible debt securities, there shall be no impact
on the post private placement capital of the Issuer.

Changes in its capital structure as at last quarter end, for the preceding three financial years and
current financial year:
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(©)

(d)

(e)

®

(2

FOLLOWING DETAILS REGARDING THE DIRECTORS OF THE ISSUER:

(a)

There has been no change in share capital of the Issuer (as on last quarter end i.e. December 31, 2025) for
the preceding three financial years and current financial year.

Further, the Issuer has not made any allotment in last one year preceding the date of this General
Information Document.

Details of the equity share capital for the preceding three financial years and current financial year:

No allotments of equity shares were made in the last three preceding financial year and current financial
year and the capital structure as mentioned at clause 3.10 (a) above remains unchanged.

Details of any acquisition of or amalgamation with any entity in the preceding one year:

Not applicable.

Details of any reorganization or reconstruction in the preceding one year:

Not applicable.

Details of the shareholding of the Issuer as at latest quarter, as per the format specified under the

SEBI LODR Regulations:

Please refer to Annexure IV of this General Information Document for the shareholding pattern of the

Issuer as on December 31, 2025.

List of top 10 holders of equity shares of the Issuer as at the latest quarter end, i.e. December 31,

2025:

Please refer Annexure IV for the same.

Details of the current directors of the Issuer as on the date of this General Information Document:

1. Mr. Meyyappan| 53 years | Office no 202, | 24/06/2022 | e Selene Infrastructure Limited
Ramanathan 2nd Floor, A- o Nilgiri Infrastructure Limited
18, Rama e Vindhyachal Infrastructure
(Whole-time Director) House, Middle Limited
Circle, e Ceres Constructions Limited
DIN: 07119949 Connaught o Karakoram Buildwell Limited
. Plage, New e Lucina Land Development
Occupation: Employment Delhi-110001 Limited
e Varali Real Estate Limited
e Nilgiri Lands Limited
e Nilgiri Land Holdings Limited
e Nilgiri Buildwell Limited
2.  |Mr. Manish Riyal| 52 years | Office no 202, | 23/09/2023 | e Athena Land Development
(Director) 2nd Floor, A- Limited
18, Rama o Lucina Estate Limited
DIN: 08226172 House, Middle o Devona Properties Limited
Circle, o Athena Infrastructure Limited
Occupation: Employment Connaught o Albasta Real Estate Limited
Plage, New e Mabon Constructions Limited
Delhi-110001 e Varali Properties Limited
e Equinox India Infraestate
Limited
e Lucina Land Development
Limited
® Lorena Developers Limited
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(b)

3. |Mr. Ssatyajit Parrihaar |55 years| Office no 202, | 24/06/2022 | e Lucina Buildwell Limited

(Director) 2nd Floor, A- o Juventus Infrastructure Limited
18, Rama e Lucina Land Development
DIN: 09643887 House, Middle Limited
. Circle, o Apesh Real Estate Limited
Occupation: Employment Connaught e Juventus Land Development

Place, New Limited

Delhi-110001 e Selene Buildwell Limited

o Selene Constructions Limited

e Selene Land Development
Limited

e Juventus Constructions Limited

® Sylvanus Properties Limited

The brief profiles of board of directors and key managerial personnel of the Issuer are given below:

Mr. Meyyappan Ramanathan, Whole-time Director

Mr. Ramanathan holds a bachelor’s degree in business administration from Bharathidasan University,
Tiruchirappalli, Tamil Nadu and master’s degree in Corporate Secretaryship from Alagappa University,
Karaikudi, Tamil Nadu. In a career spanning 26 years, he has amassed a wealth of experience working in
the field of Planning, Liaisoning, Approval & Coordination. He also has worked with companies like
Monnet Group, Suncity-Essel Group and DLF. Currently, he is associated with Indiabulls Real Estate
Limited since 2021 in Regulatory Compliance Department.

Mr. Manish Riyal, Director

Mr. Manish Riyal holds a bachelor’s degree in B.Sc ( Botany ) from Gujarat University and Master’s
degree in M.Sc, ( Environmental Sciences ) from Gujrat University and also Master’s Degree in MLW (
Master of Labor Welfare ) from Gujrat University . In a career spanning 28 years, he has amassed a wealth
of experience working in the field of Personnel Department/ Statutory Compliances. He also has worked
with companies like Relaxo, Study by Janak , Aparajitha . Currently, he is associated with Equinox India
Developments Limited from Dec 2017 onwards in Compliances Department.

Mr. Ssatyajit Parrihaar, Director

Mr. Ssatyajit Parrihaar has a very rich, varied and extensive experience especially in client relationship,
administration, and travel & tours. He has been associated with the Indiabulls Real Estate group since April
2022 and is responsible for managing the travel, customer relations and other administration related
activities. Prior to joining Indiabulls, he has worked for various TMC’s (Travel Management Companies)
and handled the travel programs of big corporates for almost over 26 years and has got expertise in client
relationship, man management, vendor management, airlines and hotel negotiations, corporates RFP
programs, revenue management etc. He was instrumental in organising events for corporates like
ATC/AVON /DAIKIN. He graduated from Delhi University.

Mr. Yash Garg, Company Secretary & Compliance Officer:

Mr. Yash Garg holds a bachelor’s degree in commerce form Kurukshetra University and is a member of
Institute of Company Secretaries of India (ICSI). Mr. Garg started his career with Indiabulls group in 2016
and contributed to growth of the Indiabulls till May, 2019 at various positions. Thereafter, joined a Fintech
NBFC as Company Secretary and Compliance Officer and further joined Indiabulls Real Estate Limited
(Now, Equinox India Developments Limited) in August 2021. With experience of over 8 years in
diversified fields and expertise, inter-alia in Foreign Funding, Acquisitions, Joint Ventures, Companies
Act, RBI audit, RBI inspection, SEBI regulations, Listing laws, FEMA regulations, RBI related provisions,
drafting, reporting to management and statutory bodies and also a liaison with BSE, NSE, Labour
Departments, RBI and other government or semi government departments.

Details of change in directors in the preceding three financial years and current financial year:

Meyyappan Ramanathan 24/06/2022 - -
DIN: 07119949
Manish Riyal 23/09/2023 - -
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DIN: 08226172

Ssatyajit Parrihaar 24/06/2022 - -
DIN: 09643887

Shamsher Singh Ahlawat 28/09/2019 23/09/2023 23/09/2023
DIN: 00017480

Sanjay
DIN: 07476296

26/08/2017 24/06/2022 24/06/2022

Sunita Pawan Verma 31/05/2015 24/06/2022 24/06/2022
DIN: 07133406

(c) Details of directors’ remuneration, and such particulars of the nature and extent of their interests
in the Issuer (during the current year and preceding 3 (three) financial years):

®

(i)

(iif)

(iv)

4

Remuneration payable or paid to a director by the Issuer:

Nil

Remuneration payable or paid to a director by its subsidiary or associate:
Nil

Shareholding of the director in the Issuer, its subsidiaries and associate companies on a
fully diluted basis:

Shareholding of Directors in the Issuer: Nil
Shareholding of Directors of the Issuer in its subsidiaries: Nil
For the details of the shareholding pattern of the Issuer, please refer to Section 3.9(f) above.

Appointment of any relatives to an office or place of profit of the Issuer, its subsidiary or
associate company:

Not applicable

Full particulars of the nature and extent of interest, if any, of every director:

1. in the promotion of the Issuer:
None

II.  in any immoveable property acquired by the Issuer in the 2 (two) years preceding the
date of the issue document or any immoveable property proposed to be acquired by
it:
None

III. where the interest of such a director consists in being a member of a firm or company,
the nature and extent of his interest in the firm or company, with a statement of all
sums paid or agreed to be paid to him or to the firm or company in cash or shares or
otherwise by any person either to induce him to become, or to help him qualify as a
director, or otherwise for services rendered by him or by the firm or company, in

connection with the promotion or formation of the Issuer shall be disclosed:

None

(d) Contribution being made by the promoters or directors as part of the offer or separately in
furtherance of such objects.

None

DETAILS OF ANY FINANCIAL OR OTHER MATERIAL INTEREST OF THE DIRECTORS,
PROMOTERS, KEY MANAGERIAL PERSONNEL OR SENIOR MANAGEMENT IN THE OFFER AND
THE EFFECT OF SUCH INTEREST IN SO FAR AS IT IS DIFFERENT FROM THE INTERESTS OF
OTHER PERSONS
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None
FOLLOWING DETAILS REGARDING THE AUDITORS OF THE ISSUER:

(a) Details of the auditor of the Issuer:

Garud & Associates,|112A, First  Floor,| September 26, 2024 N.A. N.A.
Chartered Accountants|{Surya Kiran, Building,
(formerly known as Raj|KG Marg, New Delhi-
Girikshit & Associates) |[110001

Agarwal Prakash & Co.,|508, Indra Prakash, 21, Appointed on September 26, N.A.
Chartered Accountants |Barakhamba Road, September 27, 2014; 2024"
New Delhi - 110 001 Re-appointed on
September 28, 2019

*on account of completion of tenure
(b) Details of change in auditor for preceding three financial years and current financial year:

There has been change in statutory auditor of the Company during the preceding three financial years as
per details above at serial no. 3.13(a), under the heading “Details of the auditor of the Issuer”.

(c) Any change in accounting policies during the last three years and their effect on the profits and the
reserves of the company:

There has been no change in accounting policies of the Issuer, during the last three years.

DETAILS OF THE FOLLOWING LIABILITIES OF THE ISSUER AS AT THE END OF THE
PRECEDING QUARTER (i.e. DECEMBER 31, 2025), OR IF AVAILABLE, A LATER DATE:

Set forth below, is a summary of the borrowings availed by the Issuer and outstanding as on December 31,
2025, together with a brief description of certain significant terms of such financing arrangements.

(a) Details of outstanding secured loan facilities:

(INR Millions)

NIL

(b) Details of outstanding unsecured loan facilities:

Devona Inter Corporate NA 11,093.45 Repayable on NA
Constructions deposits demand
Limited
Citra Properties Inter Corporate NA 864.23 Repayable on NA
Limited deposits demand
(c) Details of outstanding non-convertible securities as on January 31, 2026:
(INR Millions)
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(d)

(e)

Series I |INE0JZO07024 | 48 Months | 13.5% | Asper | January | Asper |IVR A- |Secured As per
Debenture| 30, 2025 | Debenture | (CE)/ Debenture
trust Deed trust Deed | Stable trust Deed

dated dated dated
30.01.202 30.01.202 30.01.2025
5 5
Series II | INE0JZO07032 | 39 Months, | 13.5% | Asper | October | Asper |IVR A-|Secured As per
46 days Debenture| 17, 2025 | Debenture | (CE)/ Debenture
trust Deed trust Deed | Stable trust Deed
dated dated dated
30.01.202 30.01.202 30.01.2025
S and S and and
addendum addendum addendum to
to DTD to DTD DTD dated
dated dated 14.10.2025
14.10.202 14.10.202
5 5
Tranche |INE0JZO07040 | 39 Months, | 13% As per Asper | IVR A- | Secured As per
1I of 25 days Debenture Debenture| (CE)/ Debenture
Series 11 trust Deed| January |trust Deed| Stable trust Deed
dated |05,2026| dated dated
30.01.202 30.01.202 30.01.2025
S and S and and
addendum addendum addendum to
to DTD to DTD DTD dated
dated dated 14.10.2025
14.10.202 14.10.202
5 5
Details of commercial paper issuances as at the end of the last quarter i.e. December 31, 2025:
(INR Millions)

NIL

List of top 10 holders of non-convertible securities in terms of value (in cumulative basis) as on
January 31, 2026:

ISIN: INE0JZO07032

1. Rupal Rasesh Kanakia Individual 114200000 4.57%
Resident
2. Winston Estate Private corporate body 95500000 3.82%
Limited domestic
3. Himanshu Babubhai Kanakia | Individual 77600000 3.10%
Resident
4. Basons Investments Pvt Ltd corporate body 55000000 2.20%
domestic
S. Aristoplast Products Ltd Bodies 50000000 2.00%
Corporate-
Domestic




6. Virendra Shyamnarayan Pub Resident 43500000 1.74%
Singh Individual-
Negative
Nominations
7. Potential Builders Private corporate body 35000000 1.40%
Limited domestic
8. Krishna Ameet Hariani Individual 34000000 1.36%
Resident
9. Hari Orgochem Pvt Ltd corporate body - 30000000 1.20%
others
10. Indian National Press corporate body 25000000 1.00%
Bombay Private Limited domestic

ISIN: INE0JZO07024

1.| Aditya Birla Money Limited Trust-other 88,00,00,000 80.00%
2. Aditya Birla Capital Limited Corporate body 8,00,00,000 7.27%
domestic
3. Trust capital services (india) Trust 3,70,00,000 3.36%
pvt. Ltd.
4. Trust Investment Advisors Corporate body 3,68,00,000 3.35%
Private Limited domestic
5. Welspun Financial Services Corporate body 2,05,00,000 1.86%
Limited domestic
6. Nisha Sandip Mehta Individual 2,00,00,000 1.82%
resident
7. Yuvraj Goenka Individual 74,00,000 0.67%
resident
8. Ysg Ventures Private Limited | Corporate body 44,00,000 0.40%
domestic
9. Balkrishan Gopiram Goenka Individual 42,00,000 0.38%
resident
10. GRG Cosmetics Private Corporate body 39,00,000 0.35%
Limited domestic
ISIN: INE0JZO07040
.| Aditya Birla Capital Limited corporate body 90,00,00,000 42.86%
domestic
2. Tourism finance corporation FI - Govt 15,00,00,000 7.14%
of india Itd. Sponsored FI
3. Veloce Aif-Veloce Others 13,36,00,000 6.36%
Opportunities Fund II
4. SRG Housing Finance Itd bodies 12,50,00,000 5.95%
corporate-
domestic
S. Aditya Birla Money Limited corporate body 11,50,00,000 5.48%
domestic
6. Mahendra Jasvantlal Parekh PUB Resident 10,00,00,000 4.76%
Ordinary
7. Tourism Finance Corporation | corporate body 10,00,00,000 4.76%
Of India Limited domestic
8. Oxyzo Financial Services corporate body 6,47,00,000 3.08%
Private Limited domestic
9. Mega Millennium Services corporate body 5,00,00,000 2.38%
Pvt Ltd domestic




3.15

3.16

3.17

3.18

3.19

3.20

10. Rupal Rasesh Kanakia Individual 4,50,00,000 | 2.14%
Resident

® List of top ten holders of Commercial Paper in terms of value (in cumulative basis):

Nil

(2) Details of bank fund based facilities/ rest of the borrowing (if any, including hybrid debt like Foreign
Currency Convertible Debentures (FCCB), Optionally Convertible Debentures/ Preference Shares)
from financial institutions or financial creditor:

(INR Millions)

Nil

DETAILS OF ANY OUTSTANDING BORROWINGS TAKEN/ DEBENTURES ISSUED FOR
CONSIDERATION OTHER THAN CASH. THIS INFORMATION SHALL BE DISCLOSED WHETHER
SUCH BORROWING/ DEBENTURES HAVE BEEN TAKEN/ ISSUED: (I) IN WHOLE OR IN PART; (II)
AT A PREMIUM OR DISCOUNT, OR (III) IN PURSUANCE OF AN OPTION OR NOT.

Nil

THE AMOUNT OF CORPORATE GUARANTEE OR LETTER OF COMFORT ISSUED BY THE ISSUER
ALONG WITH NAME OF THE COUNTERPARTY (LIKE NAME OF THE SUBSIDIARY, JOINT
VENTURE ENTITY, GROUP COMPANY, ETC.) ON BEHALF OF WHOM IT HAS BEEN ISSUED,
CONTINGENT LIABILITY INCLUDING DEBT SERVICE RESERVE ACCOUNT GUARANTEES/ ANY
PUT OPTION ETC. (DETAILS OF ANY OUTSTANDING BORROWINGS TAKEN/ DEBT SECURITIES
ISSUED FOR CONSIDERATION OTHER THAN CASH). THIS INFORMATION SHALL BE
DISCLOSED WHETHER SUCH BORROWING/ DEBT SECURITIES HAVE BEEN TAKEN/ ISSUED:

Nil

WHERE THE ISSUER IS A NON-BANKING FINANCE COMPANY OR HOUSING FINANCE
COMPANY THE DISCLOSURES ON ASSET LIABILITY MANAGEMENT (ALM) SHALL BE
PROVIDED FOR THE LATEST AUDITED FINANCIALS:

Not applicable

DETAILS OF ALL DEFAULT/S AND/OR DELAY IN PAYMENTS OF INTEREST AND PRINCIPAL OF
ANY KIND OF TERM LOANS, DEBT SECURITIES, COMMERCIAL PAPER (INCLUDING
TECHNICAL DELAY) AND OTHER FINANCIAL INDEBTEDNESS INCLUDING CORPORATE
GUARANTEE OR LETTERS OF COMFORT ISSUED BY THE COMPANY, IN THE PRECEDING
THREE YEARS AND THE CURRENT FINANCIAL YEAR.

Nil

ANY MATERIAL EVENT/ DEVELOPMENT OR CHANGE HAVING IMPLICATIONS ON THE
FINANCIALS/ CREDIT QUALITY (E.G. ANY MATERIAL REGULATORY PROCEEDINGS AGAINST
THE ISSUER/ PROMOTERS, LITIGATIONS RESULTING IN MATERIAL LIABILITIES, CORPORATE
RESTRUCTURING EVENT ETC.) AT THE TIME OF ISSUE WHICH MAY AFFECT THE ISSUE OR
THE INVESTOR'S DECISION TO INVEST / CONTINUE TO INVEST IN THE NON-CONVERTIBLE
SECURITIES/ COMMERCIAL PAPER:

None, except as disclosed at point no. 3.9(c) and 3.22 of this General Information Document.

ANY LITIGATION OR LEGAL ACTION PENDING OR TAKEN BY A GOVERNMENT DEPARTMENT
OR A STATUTORY BODY OR REGULATORY BODY DURING THE THREE YEARS IMMEDIATELY



3.21

3.22

PRECEDING THE YEAR OF THE ISSUE OF GENERAL INFORMATION DOCUMENT AGAINST THE
PROMOTER OF THE ISSUER:

Except as disclosed below and at point no. 3.22 below, there has been no litigations against the promoter of the
Issuer.

Show Cause Notice by SEBI:

Embassy Developments Limited (“EDL”) and its subsidiary, M/s Albasta Infrastructure Limited (“Noticees”),
received show cause notices dated November 1, 2023, from SEBI alleging diversion of Company funds for personal
interest of erstwhile promoters and violations of SEBI (Prohibition of Fraudulent and Unfair Trade Practices)
Regulations, 2003, SEBI LODR Regulations, and the Listing Agreement. The Noticees submitted a joint reply inter-
alia stating that the transactions in question pertain to the period under the control of the erstwhile management, and
that the current management cannot be held responsible for the same. The Noticees also filed settlement applications
under SEBI (Settlement Proceedings) Regulations, 2018. During the period under review, SEBI granted a personal
hearing before the Quasi-Judicial Authority, CGM, SEBI and the Company made the necessary submissions. As on
date, the settlement applications are pending adjudication before SEBI.

DETAILS OF DEFAULT AND NON-PAYMENT OF STATUTORY DUES FOR THE PRECEDING
THREE FINANCIAL YEARS AND CURRENT FINANCIAL YEAR:

None

DETAILS OF PENDING LITIGATION INVOLVING THE ISSUER, PROMOTER, DIRECTOR,
SUBSIDIARIES, GROUP COMPANIES OR ANY OTHER PERSON, WHOSE OUTCOME COULD HAVE
MATERIAL ADVERSE EFFECT ON THE FINANCIAL POSITION OF THE ISSUER, WHICH MAY
AFFECT THE ISSUE OR THE INVESTOR’S DECISION TO INVEST / CONTINUE TO INVEST IN THE
DEBENTURES AND/ OR NON-CONVERTIBLE REDEEMABLE PREFERENCE SHARES.

None of the pending litigations involving the Issuer, its promoters (except disclosed below), directors, subsidiaries
or group companies, individually or in the aggregate, have a material adverse effect on the financial position of the
Issuer or are likely to affect the Issue or the decision of investors to invest or continue to invest in the debt securities
and/or non-convertible redeemable preference shares.

The Issuer is engaged in the business of real estate development and, in the ordinary course of its business, may be
involved in legal proceedings relating to contractual matters, including customer claims, customer refund or recovery
proceedings, taxation, regulatory matters and other commercial disputes. Such proceedings are routine in nature for
the real estate industry and, in the opinion of the management, are not expected to have a material adverse effect on
the financial position of the Issuer.

EDL - IBC Section 7 proceedings (NCLT admission order challenged before NCLAT)

EDL (the “Promoter”) discloses that an application under Section 7 of the Insolvency and Bankruptcy Code, 2016
(“IBC”) was filed by Canara Bank against the Promoter before the Hon’ble National Company Law Tribunal
(“NCLT”). The Hon’ble NCLT, by its order dated December 9, 2025 (“NCLT Order”), admitted the application
and initiated Corporate Insolvency Resolution Process (“CIRP”) against the Promoter (including appointment of an
Interim Resolution Professional, as set out in the NCLT Order).

The Promoter has filed an appeal against the NCLT Order before the Hon’ble National Company Law Appellate
Tribunal (“NCLAT”). The Hon’ble NCLAT, by its order dated December 11, 2025, has stayed the operation of the
NCLT Order unconditionally. Accordingly, no CIRP is presently in effect, and the Promoter is not currently subject
to any insolvency resolution process pursuant to the NCLT Order, pending final adjudication of the appeal by the
NCLAT.

The pleadings in the appeal have been completed, and the matter is listed for final arguments on February 27, 2026,
or such other date as the Hon’ble NCLAT may direct. The Promoter is contesting the proceedings and continues to
pursue all available legal remedies.

Ifthe appeal is decided against the Promoter and the NCLT Order is upheld (and/or any interim protection is vacated),
the Promoter may be subject to CIRP under the IBC and the consequences attendant thereto, including restrictions
on management and operations under the IBC and potential impact on stakeholder confidence, financing
arrangements and other business activities. If the appeal is allowed, the CIRP admission order would stand set aside,
subject to any further remedies that may be pursued by the opposing party.

Based on the Promoter’s current assessment and legal advice received, the Promoter believes it has strong grounds
in the appeal and does not expect any material impact on its ongoing operations as of the date of this General
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3.23

3.24

3.25

3.26

3.27

Information Document. However, this matter is subject to judicial determination and the Promoter will make further
disclosures as required under applicable law and regulations.

DETAILS OF ACTS OF MATERIAL FRAUDS COMMITTED AGAINST THE ISSUER IN THE
PRECEDING THREE FINANCIAL YEARS AND CURRENT FINANCIAL YEAR, IF ANY, AND IF SO,
THE ACTION TAKEN BY THE ISSUER.

None

DETAILS OF PENDING PROCEEDINGS INITIATED AGAINST THE ISSUER FOR ECONOMIC
OFFENCES, IF ANY.
Nil

RELATED PARTY TRANSACTIONS ENTERED DURING THE PRECEDING THREE FINANCIAL
YEARS AND CURRENT FINANCIAL YEAR WITH REGARD TO LOANS MADE OR, GUARANTEES
GIVEN OR SECURITIES PROVIDED

Details of related party transactions entered by the Issuer during the current financial year and preceding three
financial years, with regard to loans made or, guarantees given or securities provided are provided below:

Inter-corporate loans given/(received back), net

Fellow subsidiary:

Nilgiri Infrastructure Development Limited - - 65.50 167.80

Diana Infrastructure Limited - - 19.80

Sion Eden Developers 200.00

Inter-corporate loans taken/(repaid), net -

Fellow Subsidiary:

Devona Constructions Limited (formerly Indiabulls (849.00) 43.90 1,277.40| (1,306.30)
Constructions Limited)

Citra Properties Limited (336.39) 425.40 - -

Revenue from business management & support
services Receivable/ (Payable)

Holding company:

Embassy Developments Limited 11.90 101.90 -

Revenue from sale of material -

Holding company:

Tapir Constructions Limited - - -

Corporate Guarantee given by -

Holding company:

Embassy Developments Limited 9,500.00 - -
Fellow Subsidiary: -

Sion Eden Developers Private Limited 9,500.00 - -
Citra Properties Limited - 9,500.00 - -
RGE Constructions Developments Limited - 9,500.00 - -
Diana Infrastructure Limited - 9,500.00 - -

THE ISSUE DOCUMENT SHALL NOT INCLUDE A STATEMENT PURPORTING TO BE MADE BY AN
EXPERT UNLESS THE EXPERT IS A PERSON WHO IS NOT, AND HAS NOT BEEN, ENGAGED OR
INTERESTED IN THE FORMATION OR PROMOTION OR MANAGEMENT, OF THE ISSUER AND
HAS GIVEN HIS WRITTEN CONSENT TO THE ISSUE OF THE ISSUE DOCUMENT AND HAS NOT
WITHDRAWN SUCH CONSENT BEFORE THE DELIVERY OF A COPY OF THE ISSUE DOCUMENT
TO THE REGISTRAR (AS APPLICABLE) FOR REGISTRATION AND A STATEMENT TO THAT
EFFECT SHALL BE INCLUDED IN THE ISSUE DOCUMENT.

There are no statements in this General Information Document purported to be made by an expert.
IN CASE THE ISSUER IS A NON-BANKING FINANCE COMPANY (NBFC) AND THE OBJECTS OF

THE ISSUE ENTAIL LOAN TO ANY ENTITY WHO IS A ‘GROUP COMPANY’ THEN DISCLOSURES
SHALL BE MADE IN THE FOLLOWING FORMAT:

29



3.28

3.29

3.30

3.31

3.32

Not applicable

IN ORDER TO ALLOW INVESTORS TO BETTER ASSESS THE ISSUE, THE FOLLOWING
ADDITIONAL DISCLOSURES TO BE MADE IN THE GENERAL INFORMATION DOCUMENT:

(I) A PORTFOLIO SUMMARY WITH REGARDS TO INDUSTRIES/ SECTORS TO WHICH
BORROWINGS HAVE BEEN GRANTED BY NBFCS;

Not applicable

(I) QUANTUM AND PERCENTAGE OF SECURED VIS-A-VIS UNSECURED BORROWINGS
GRANTED BY NBFC;

Not applicable

(III) ANY CHANGE IN PROMOTERS’ HOLDINGS IN NBFCS DURING THE PRECEDING
FINANCIAL YEAR BEYOND THE THRESHOLD SPECIFIED BY THE RESERVE BANK OF
INDIA FROM TIME TO TIME.

Not applicable

CONSENT OF DIRECTORS, AUDITORS, BANKERS TO ISSUE, TRUSTEES, SOLICITORS OR
ADVOCATES TO THE ISSUE, LEGAL ADVISORS TO THE ISSUE, REGISTRAR TO THE ISSUE, AND
LENDERS (IF REQUIRED, AS PER THE TERMS OF THE AGREEMENT) AND EXPERTS.

Consents from directors, statutory auditors, trustee, legal advisor and registrar to the Issue are applicable for the
present Issue and have been obtained by the Issuer.

Consents from bankers to issue, solicitors or advocates to the issue, lead managers to the issue, lenders (if required
as per the terms of the agreement) and experts are not applicable for the present Issue.

THE NAMES OF THE DEBENTURE TRUSTEE(S) AND A STATEMENT TO THE EFFECT THAT THE
DEBENTURE TRUSTEE HAS CONSENTED TO ITS APPOINTMENT ALONG WITH A COPY OF THE
AGREEMENT EXECUTED BY THE DEBENTURE TRUSTEE WITH THE ISSUER IN ACCORDANCE
WITH REGULATION 13 OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (DEBENTURE
TRUSTEES) REGULATIONS, 1993 MADE ACCESSIBLE THROUGH A WEB-LINK OR A STATIC
QUICK RESPONSE CODE DISPLAYED IN THE ISSUE DOCUMENT.

The name of the Debenture Trustee shall be mentioned in the relevant Key Information Document and the consent
for appointment shall be enclosed in the relevant Key Information Document.

IF THE SECURITY IS BACKED BY A GUARANTEE OR LETTER OF COMFORT OR ANY OTHER
DOCUMENT OF A SIMILAR NATURE, A COPY OF THE SAME SHALL BE DISCLOSED. IN CASE
SUCH DOCUMENT DOES NOT CONTAIN THE DETAILED PAYMENT STRUCTURE (PROCEDURE
OF INVOCATION OF GUARANTEE AND RECEIPT OF PAYMENT BY THE INVESTOR ALONG
WITH TIMELINES), THE SAME SHALL BE DISCLOSED IN THE ISSUE DOCUMENT:

The Debentures will be guaranteed by corporate guarantees, and will be more particularly disclosed in the relevant
Key Information Document.

DISCLOSURE OF CASH FLOW WITH DATE OF INTEREST/DIVIDEND/ REDEMPTION PAYMENT
AS PER DAY COUNT CONVENTION:

(a) The day count convention for dates on which the payment in relation to non-convertible securities
which need to be made:

As per relevant Key Information Document.

(b) Procedure and time schedule for allotment and issuance of securities:

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

(c) Cash flows emanating from the non-convertible securities by way of an illustration:
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As per relevant Key Information Document.

3.33 UNDERTAKING BY THE ISSUER:

(a)

(b)

(©)

(d)

Eligible Investors are advised to read the risk factors carefully before taking an investment decision in this
issue. For taking an investment decision, investors must rely on their own examination of the issuer and
the offer including the risks involved. The securities have not been recommended or approved by any
regulatory authority in India, including the Securities and Exchange Board of India (SEBI) nor does SEBI
guarantee the accuracy or adequacy of this document. Specific attention of Eligible Investors is invited to
section ‘General Risk’ on the front page of General Information Document and the statement of ‘Risk
factors’ provided in section 2 of this General Information Document.

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this General
Information Document read with the relevant Key Information Document(s) contains all information with
regard to the Issuer and the Issue, that the information contained in the General Information Document
read with the relevant Key Information Document(s) is true and correct in all material aspects and is not
misleading in any material respect, that the opinions and intentions expressed herein are honestly held and
that there are no other facts, the omission of which make this General Information Document read with the
relevant Key Information Document(s) as a whole or any of such information or the expression of any such
opinions or intentions misleading in any material respect.

NO SIDE LETTERS: The issuer has no side letter with any holder of the Debt Securities. Any covenants
later added shall be disclosed on the website of stock exchange where the Debt Securities will get listed.

The Issuer declares that all the relevant provisions of the Companies Act, 2013, the Securities Contracts
(Regulation) Act, 1956 and the Securities and Exchange Board of India Act, 1992 and the rules and
regulations made thereunder have been complied with and nothing in this General Information Document
is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956
and the Securities and Exchange Board of India Act, 1992 and the rules and regulations made thereunder

ISSUER’S ABSOLUTE RESPONSIBILITY

The issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this issue
document contains all information with regard to the issuer and the issue which is material in the context
of the issue, that the information contained in the issue document is true and correct in all material aspects
and is not misleading, that the opinions and intentions expressed herein are honestly stated and that there
are no other facts, the omission of which make this document as a whole or any of such information or the
expression of any such opinions or intentions misleading

3.34 OTHER DETAILS

(a)

(b)

Creation of Debenture Redemption Reserve - relevant legislations and applicability.

If required, the Issuer shall maintain a reserve to be called the debenture redemption reserve (“Debenture
Redemption Reserve”) as per the provisions of the Companies Act read with rules made thereunder or
any regulations or guidelines issued by SEBI, as applicable. The Issuer shall submit to the Debenture
Trustee a certificate duly certified by the statutory auditors certifying that the Issuer has transferred suitable
sums to the Debenture Redemption Reserve at the end of each of Financial Year as per the Applicable
Law.

Issue/instrument specific regulations - relevant details (Companies Act, guidelines issued by the RBI
etc.).

The Issue is made in accordance with Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021 dated August 9, 2021 and as amended from time to time, Master
Circular for issue and Listing of Non-Convertible Securities, Securitized Debt Instruments, Security
Receipts, Municipal Debt Securities and Commercial Paper issued vide SEBI circular no.
SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 dated October 15, 2025 and as updated, amended
or modified from time to time and the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 issued vide circular no. SEBI/LAD-NRO/GN/2015-16/013
dated September 02, 2015, each as amended from time to time and any rules and regulations issued by
SEBI and/or any other Governmental Authority from time to time (applicable to the Issuer).

Default in Payment:

As per relevant Key Information Document.
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3.35

3.36

3.37

(d) Delay in Listing:
As per relevant Key Information Document
(e) Delay in allotment of securities:

As per relevant Key Information Document.

® Issue Details:
(2) The issue details have been provided under Issue Details — Summary of Terms.
(h) Application process:

The application process has been provided under Application Process.

(i) Project Details:

As per relevant Key Information Document.

THE BROAD LENDING AND BORROWING POLICY INCLUDING SUMMARY OF THE KEY TERMS
AND CONDITIONS OF THE TERM LOANS SUCH AS RE-SCHEDULING, PREPAYMENT, PENALTY,
DEFAULT; AND WHERE SUCH LENDING OR BORROWING IS BETWEEN THE ISSUER AND ITS
SUBSIDIARIES OR ASSOCIATES, MATTERS RELATING TO TERMS AND CONDITIONS OF THE
TERM LOANS INCLUDING RE-SCHEDULING, PREPAYMENT, PENALTY, DEFAULT

The Issuer has not adopted any lending and borrowing policy as the Issuer is not engaged in the business of providing
loans. Generally, the terms and conditions of the debt are negotiated bilaterally with each lender and therefore all the
terms and conditions including key terms such as rescheduling, prepayment, penalty and default generally differ with
each lender and are captured in the relevant borrowing documents executed with such lenders.

THE AGGREGATE NUMBER OF SECURITIES OF THE ISSUER AND ITS SUBSIDIARY COMPANIES
PURCHASED OR SOLD BY THE PROMOTER GROUP, AND BY THE DIRECTORS OF THE
COMPANY WHICH IS A PROMOTER OF THE ISSUER, AND BY THE DIRECTORS OF THE ISSUER
AND THEIR RELATIVES, WITHIN SIX MONTHS IMMEDIATELY PRECEDING THE DATE OF
FILING THE GENERAL INFORMATION DOCUMENT WITH THE REGISTRAR OF COMPANIES

1. aggregate number of securities of the Issuer purchased or sold by the promoter group of | None
Issuer within six months immediately preceding the date of this General Information
Document

2. aggregate number of securities of the subsidiaries of Issuer purchased or sold by the | None

promoter group of Issuer within six months immediately preceding the date of this
General Information Document

3. aggregate number of securities of the Issuer purchased or sold by the directors of the | None
company which is a promoter of Issuer within six months immediately preceding the
date of this General Information Document

4. aggregate number of securities of the subsidiaries of Issuer purchased or sold by the | None
directors of the company which is a promoter of Issuer within six months immediately
preceding the date of this General Information Document

5. aggregate number of securities of the Issuer purchased or sold by the directors of the | None
Issuer or their relatives within six months immediately preceding the date of this General
Information Document

6. aggregate number of securities of the subsidiaries of the Issuer purchased or sold by the | None
directors of the Issuer or their relatives within six months immediately preceding the
date of this General Information Document

MATTERS RELATED TO:
@) MATERIAL CONTRACTS:
(i) TIME AND PLACE AT WHICH THE CONTRACTS TOGETHER WITH DOCUMENTS WILL
BE AVAILABLE FOR INSPECTION FROM THE DATE OF ISSUE DOCUMENT UNTIL THE
DATE OF CLOSING OF SUBSCRIPTION LIST

By very nature and volume of its business, the Company is involved in a large number of transactions
involving financial obligations and therefore it may not be possible to furnish details of all material
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3.38

3.39

3.40

contracts and agreements involving financial obligations of the Company. However, the contracts
referred to below pertaining to the Debt Securities issuance (not being contracts entered into in the
ordinary course of the business carried on by the Company) are or may be deemed to be material have
been entered into by the Company:

1) Memorandum and Articles of Association of the Company.

(ii) Certificate of Incorporation of the Company.

(iii) Annual reports of the Company for last 3 (three) Financial Years.

@iv) Letter for appointment of Registrars and Transfer Agent.

) Consent letter for acting as Registrars and Transfer Agent.

(vi) Tripartite Agreement between the Company, NSDL/CSDL and the Registrar and
Transfer Agent of Debt Securities in dematerialised form.

(vii) Any other document as may be required under the relevant Key Information
Document(s).

Copies of above contracts may be inspected at the Registered Office of the Company between 10:00
A.M. and 05:00 P.M. on any working day until the issue closing date of the respective issue.

PAGE NUMBER OF THE AUDIT REPORT WHICH SETS OUT THE DETAILS OF THE RELATED

PARTY TRANSACTIONS ENTERED DURING THE THREE FINANCIAL YEARS IMMEDIATELY
PRECEDING THE ISSUE OF ISSUE DOCUMENT

Financial Statements Note No. 46 Note No. 46 Note No. 46

THE SUMMARY OF RESERVATIONS OR QUALIFICATIONS OR ADVERSE REMARKS OF
AUDITORS IN THE THREE FINANCIAL YEARS IMMEDIATELY PRECEDING THE YEAR OF ISSUE
OF GENERAL INFORMATION DOCUMENT, AND OF THEIR IMPACT ON THE FINANCIAL
STATEMENTS AND FINANCIAL POSITION OF THE ISSUER, AND THE CORRECTIVE STEPS
TAKEN AND PROPOSED TO BE TAKEN BY THE ISSUER FOR EACH OF THE SAID RESERVATIONS
OR QUALIFICATIONS OR ADVERSE REMARKS

None

THE DETAILS OF ANY INQUIRY, INSPECTIONS OR INVESTIGATIONS INITIATED OR
CONDUCTED UNDER THE COMPANIES ACT OR ANY PREVIOUS COMPANY LAW IN THE LAST 3
(THREE) YEARS IMMEDIATELY PRECEDING THE YEAR OF CIRCULATION OF GENERAL
INFORMATION DOCUMENT IN THE CASE OF COMPANY AND ALL OF ITS SUBSIDIARIES. ALSO,
IF THERE WERE ANY PROSECUTIONS FILED (WHETHER PENDING OR NOT), FINES IMPOSED,
COMPOUNDING OF OFFENCES IN THE LAST 3 (THREE) YEARS IMMEDIATELY PRECEDING THE
YEAR OF THE GENERAL INFORMATION DOCUMENT AND IF SO, SECTION WISE DETAILS
THEREOF FOR THE COMPANY AND ALL OF ITS SUBSIDIARIES

There has been no inquiry, inspections or investigation initiated or conducted under the Companies Act or previous
law in the last three years.

However, details of fines & penalties imposed by BSE Limited are provided below:
FY 2022-23 Regulation 52(4) of SEBI LODR Regulations: 30,000

Delay in disclosing certain mandatory items along with the
financial results

FY 2022-23 Regulation 60(2) of SEBI LODR Regulations: 10,000
Delay in submission of the notice of Record Date
FY 2022-23 Regulation 52(4) of SEBI LODR Regulations: 30,000

Non-disclosure of line items prescribed under Regulation
52(4) along with the half yearly / annual financial results

FY 2022-23 Non-compliance with certain provisions of SEBI LODR | 29,000
Regulations

FY 2022-23 Regulation 60(2) of SEBI LODR Regulations: 90,000
Delay in submission of the notice of Record Date

FY 2021-22 N.A. Nil

*exclusive of GST
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3.41 THE DETAILS OF ACTS OF MATERIAL FRAUDS COMMITTED AGAINST THE ISSUER IN THE
PRECEDING THREE FINANCIAL YEARS AND CURRENT FINANCIAL YEAR, IF ANY, AND
ACTIONS TAKEN BY THE ISSUER.

None

3.42 ISSUE DETAILS:

Summary of terms: Terms to be included in the issue document

As per relevant Key Information Document

As per relevant Key Information Document

Lucina Land Development Limited

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

Not applicable

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document
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As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

As per relevant Key Information Document

Please refer to the section on Risk Factors set out in this General
Information Document for risks related to this issue of Debentures.
Please also refer to the relevant Key Information Document in
respect of any risk factors associated specifically with issue of any
Debentures.

As per relevant Key Information Document

Notes:
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(a) If there is any change in coupon rate pursuant to any event including lapse of certain time period or downgrade
in rating, then such new coupon rate and the events which lead to such change should be disclosed.

(b) The list of documents which have been executed in connection with the issue and subscription of debt securities
shall be annexed.

(c) While the debt securities are secured to the extent of hundred per cent. of the amount of principal and interest
or as per the terms of issue document, in favour of debenture trustee, it is the duty of the debenture trustee to
monitor that the security is maintained.

(d) The issuer shall provide granular disclosures in their issue document, with regards to the “Object of the Issue”
including the percentage of the issue proceeds earmarked for each of the “object of the issue”. Further, the
amount earmarked “General Corporate Purposes”, shall not exceed twenty-five per cent. of the amount raised
by the issuer in the proposed issue (applicable in case of public issue).

The relevant Obligors and the Debenture Trustee shall execute the Debenture Trust Deed within such timelines as may be
specified by SEBI. In the event the relevant Obligors fail to execute the Debenture Trust Deed within above referred timelines,
without prejudice to any liability arising on account of violation of the provisions of the Act and the SEBI NCS Regulations,
the Company shall also pay interest of at least 2% (two percent) per annum or such other rate as specified by the SEBI, to the
Debenture Holders, over and above the regular Interest and Redemption Premium, till the execution of the Debenture Trust

Deed.

APPLICATION PROCESS

(2)

(b)

(©)

(d

3.43

Mode of Transfer/Transmission of Debentures

The Debentures shall be transferable freely subject to the provisions of the Debenture Trust Deed. The Debenture(s)
shall be transferred and/or transmitted in accordance with the applicable provisions of the applicable laws. The
Debentures held in dematerialized form shall be transferred subject to and in accordance with the rules/procedures
as prescribed by NSDL/ CDSL and the relevant DPs of the transferor or transferee and any other applicable laws and
rules notified in respect thereof. The transferee(s) should ensure that the transfer formalities are completed prior to
the Record Date. In the absence of the same, amounts due will be paid/redemption will be made to the person, whose
name appears in the register of Beneficial Owners maintained by NSDL/CDSL in accordance with the Depositories
Act as on the Record Date, under all circumstances. In cases where the transfer formalities have not been completed
by the transferor, claims, if any, by the transferees would need to be settled with the transferor(s) and not with the
Issuer. The normal procedure followed for transfer of securities held in dematerialized form shall be followed for
transfer of these Debentures held in dematerialised form. The seller should give delivery instructions containing
details of the buyer’s DP account to his DP.

Market Lot
As per relevant Key Information Document.
Debentures held in Dematerialised Form

The Debentures shall be held in dematerialised form and no action is required on the part of the Holder(s) for
redemption purposes and the Redemption Amount will be paid by NEFT/ RTGS or if not permitted by NEFT/ RGTS
by direct credit, ECS other online payment mechanism as are permitted by the RBI to those Holder(s) whose names
appear on the list of beneficiaries maintained by the Registrar. The names would be as per the Registrar’s records on
the Record Date fixed for the purpose of redemption. All such Debentures will be simultaneously redeemed through
appropriate debit corporate action.

The list of beneficiaries as of the Record Date setting out the relevant beneficiaries’ name and account number,
address, bank details and DP’s identification number will be given by the Registrar to the Issuer. If permitted, the
Issuer may transfer payments required to be made in any relation by NEFT/ RTGS or if not permitted by NEFT/
RGTS by cheques, demand drafts, interest/ redemption warrants, pay order, direct credit, ECS, NEFT, RTGS, other
online payment mechanism as are permitted by the RBI.

Trustees for the Holders

As per relevant Key Information Document.

Sharing of Information

The Issuer may, at its option, but subject to applicable laws, use on its own, as well as exchange, share or part with
any financial or other information about the Debenture Holder(s) available with the Issuer, with its subsidiaries and
affiliates and other companies, financial institutions, credit bureaus, agencies, statutory bodies, as may be required

under applicable laws and neither the Issuer nor its subsidiaries and affiliates nor their agents shall be liable for use
of the aforesaid information in the manner aforesaid.
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Joint Holders

Where two or more persons are holders of any Debenture(s), they shall be deemed to hold the same as joint tenants
with benefits of survivorship subject to other provisions contained in the articles of association of the Issuer.

How to bid

Eligible Investors should refer the Operational Guidelines for issuance of debentures on private placement basis
through an electronic book mechanism as available on web site of the relevant stock exchange. Eligible Investors
will also have to complete the mandatory KYC verification process. Eligible Investors should refer to the EBP
Guidelines of the Stock Exchange. The Application Form will be filled in by each Investor. Applications for the
Debentures must be in the prescribed form (enclosed) and completed in BLOCK LETTERS in English as per the
instructions contained therein.

(1) The details of the Issue shall be entered on the EBP platform to be used by the Issuer for the respective
Tranche or Issuance at least 2 (two) Working Days prior to the Issue / Bid Opening Date, in accordance
with the Operational Guidelines.

(ii) The Issue will be open for bidding for the duration of the bidding window that would be communicated
through the Issuer’s bidding announcement on the EBP Platform, at least 1 (one) Working Day before the
start of the Issue / Bid Opening Date.

(iii) A bidder will enter the bid amount while placing their bids in the EBP Platform.

Some of the key guidelines in terms of the current Operational Guidelines on issuance of securities on private
placement basis through an electronic book mechanism, are as follows:

(i) Modification of Bid:
Investors may note that modification of bid is allowed during the bidding period / window. However, in
the last 10 (ten) minutes of the bidding period / window, revision of bid is only allowed for downward
revision of coupon/spread or upward modification of price and/or upward revision of the bid amount placed
by the investor.

(ii) Cancellation of Bid

Investors may note that cancellation of bid is allowed during the bidding period / window. However, in the
last 10 (ten) minutes of the bidding period / window, no cancellation of bids is permitted.

(iii) Multiple Bids

Eligible Investors are permitted to place multiple bids on the EBP platform in line with the Operational
Guidelines.

(iv) Withdrawal of Issue
The Issuer mays, at its discretion, withdraw the issue process on the following conditions:
(1) Non-receipt of bids up to the base issue size;

2) Bidder has defaulted on payment towards the allotment, within the stipulated time frame, due to
which the Issuer is unable to fulfil the base issue size;

3) cut-off yield (i.e. the highest yield at which a bid is accepted) in the issue is higher than the
estimated cut-off yield (i.e. the yield estimated by the Issuer, prior to opening of issue) disclosed

to the EBP, where the base issue size is fully subscribed.

Disclosure of estimated cut-off yield on the EBP platform to the eligible participants, pursuant to closure
of issue, shall be at the discretion of the issuer.

Provided that in case Issuer withdraws issues on the EBP platform because of the cut-off yield being higher
than the estimated cut-off yield, the EBP shall mandatorily disclose the estimated cut-off yield to the
eligible participants.

However, Eligible Investors should refer to the Operational Guidelines as prevailing on the date of the bid.

Right to accept or reject bids
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The Issuer reserves its full, unqualified and absolute right to accept or reject any bid(s), in part or in full, without
assigning any reason thereof and to make provisional / final allocations at its absolute discretion.

The application forms that are not complete in all respects are liable to be rejected and would not be paid any interest
on the application money. Application would be liable to be rejected on one or more technical grounds, including
but not restricted to:

(i) number of Debentures applied for is less than the minimum application size;
(ii) application money received not being from the Issuer account of the person/entity subscribing to the

Debentures or from the Issuer account of the person/ entity whose name appears first in the Application
Form, in case of joint holders;

(iii) Issuer account details of the Applicants not given;

(iv) details for issue of Debentures in dematerialized form not given;

) PAN/GIR and IT circle/Ward/District not given;

(vi) In case of applications under power of attorney by limited companies, corporate bodies, trusts, etc. relevant

documents not submitted.

In the event, if any Debentures applied for is/ are not allotted in full, the excess application monies of such Debentures
will be refunded, as may be permitted.

How to fill the Application Form

. Applications should be for the number of Debentures applied by the Applicant. Applications not completed
in the said manner are liable to be rejected.

° The name of the applicant’s bank, type of account and account number must be filled in the Application
Form.
. The Applicant or in the case of an application in joint names, each of the Applicant, should mention his/her

PAN allotted under the Income Tax Act, 1961 or where the same has not been allotted, the GIR No. and
the Income tax Circle/Ward/District. As per the provision of Section 139A (5A) of the Income Tax Act,
PAN/GIR No. needs to be mentioned on the certificates. Hence, the investor should mention their
PAN/GIR No. Application Forms without this information will be considered incomplete and are liable to
be rejected.

° All applicants are requested to tick the relevant column “Category of Investor” in the Application Form.
Public/ private/ religious/ charitable trusts, provident funds and other superannuation trusts and other
investors requiring “approved security” status for making investments. These are not approved securities
as defined under the Insurance Act, 1938.

Applications should be for the number of Debentures applied by the Applicant. Applications not completed in the
said manner are liable to be rejected. The name of the applicant’s bank, type of account and account number must
be filled in the Application Form. This is required for the applicant’s own safety and these details will be printed on
the refund orders and interest/ redemption warrants.

For further instructions about how to make an application for applying for the Debentures and procedure for
remittance of application money, please refer to the Issue Details and the Application Form.

Terms of Payment

The full-face value of the Debentures applied for is to be paid along with the Application Form. Eligible Investor(s)
need to send in the Application Form and the details of NEFT/RTGS for the full value of Debentures applied for.

Force Majeure
The Issuer reserves the right to withdraw the Issue prior to the Issue / bid closing date in accordance with the
Operational Guidelines, in the event of any unforeseen development adversely affecting the economic and regulatory

environment or otherwise.

‘Who can apply
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The Eligible Investors as identified under this General Information Document read with relevant Key Information
Document to be issued by the Issuer for the respective Tranche. The bidders should be registered/enrolled with the
relevant EBP Platform. All the registered and eligible participants are required to update the necessary bank account
and demat details before participating in the bidding process on relevant EBP Platform.

Application Procedure

Eligible Investors may apply through the relevant EBP Platform through electronic book mechanism in line with the
SEBI Master Circular, as amended from time to time.

The settlement procedure shall be in accordance with the SEBI Master Circular read with relevant EBP Guidelines:

(i) Pay-in towards the allotment of Debentures shall be done from the account of the bidder to whom allocation
is to be made;

(ii) Pay in shall be done through clearing corporation as intimated by the EBP to the bidder.
Applications under Power of Attorney

A certified true copy of the power of attorney or the relevant authority as the case may be along with the names and
specimen signature(s) of all the authorized signatories and the tax exemption certificate/document, if any, must be
lodged along with the submission of the completed Application Form. Further modifications/ additions in the power
of attorney or authority should be notified to the Issuer or to the Registrars or to such other person(s) at such other
address(es) as may be specified by the Issuer from time to time through a suitable communication.

In case of an Application made by companies under a power of attorney or resolution or authority, a certified true
copy thereof along with memorandum and articles of association and/or bye-laws along with other constitutional
documents must be attached to the Application Form at the time of making the application, failing which, the Issuer
reserves the full, unqualified and absolute right to accept or reject any application in whole or in part and in either
case without assigning any reason thereto. Names and specimen signatures of all the authorized signatories must also
be lodged along with the submission of the completed Application Form.

Application by Mutual Funds

In case of applications by Mutual Funds, a separate application must be made in respect of each scheme of an Indian
Mutual Fund registered with SEBI and such applications will not be treated as multiple applications, provided that
the application made by the asset management company/ trustees/ custodian clearly indicate their intention as to the
scheme for which the application has been made.

The application forms duly filled shall clearly indicate the name of the concerned scheme for which application is
being made and must be accompanied by certified true copies of:

(i) SEBI registration certificate;
(ii) Resolution authorizing investment and containing operating instructions; and
(iii) Specimen signature of authorized signatories.

Application by Provident Funds, Superannuation Funds and Gratuity Funds

The applications must be accompanied by certified true copies of:

(1) Debenture Trust Deed / bye laws /resolutions;
(ii) Resolution authorizing investment; and
(iii) Specimen signatures of the authorized signatories.

Those desirous of claiming tax exemptions on interest on application money are required to submit a certificate
issued by the Income tax officer along with the Application Form. For subsequent interest payments, such certificates
have to be submitted periodically.

Acknowledgements
No separate receipts will be issued for the application money. However, the Issuer receiving the duly completed

Application Form will acknowledge receipt of the application by stamping and returning to the applicant the
acknowledgement slip at the bottom of each Application Form.
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Basis of allocation

The Debentures shall be allocated in accordance with applicable SEBI regulations, the provisions of the Operational
Guidelines of the Stock Exchange and other applicable laws.

Date of Subscription

The Date of Subscription shall be the date of realisation of proceeds of subscription money in the Designated Bank
Account of relevant clearing corporation.

Signatures

Signatures should be made in English or in any of the Indian Languages. Thumb impressions must be attested by an
authorized official of the Issuer or by a Magistrate/ Notary Public under his/her official seal.

Nomination Facility

Only individuals applying as sole applicant/joint applicant can nominate, in the prescribed manner, a person to whom
his Debentures shall vest in the event of his death. Non-individuals including holders of power of attorney cannot
nominate.

Eligible Investors

All Eligible Investors (as identified under Issue Details — Summary of Terms herein) are required to comply with the
relevant regulations/guidelines applicable to them for investing in this issue of Debentures.

Note: Participation by potential investors in the Issue may be subject to statutory and/or regulatory requirements
applicable to them in connection with subscription to Indian securities by such categories of persons or entities.
Applicants are advised to ensure that they comply with all regulatory requirements applicable to them, including
exchange controls and other requirements. Applicants ought to seek independent legal and regulatory advice in
relation to the laws applicable to them.

Procedure for Applying for Dematerialised Facility

(i) The applicant must have at least one beneficiary account with any of the DP’s of NSDL/ CDSL prior to
making the application.

(ii) The applicant must necessarily fill in the details (including the beneficiary account number and DP - ID)
appearing in the Application Form under the heading “Details for Issue of Debentures in
Electronic/Dematerialised Form”.

(iii) Debentures allotted to an applicant will be credited to the applicant’s respective beneficiary account(s)
with the DP.
(iv) For subscribing to the Debentures, names in the Application Form should be identical to those appearing

in the details in the Depository. In case of joint holders, the names should necessarily be in the same
sequence as they appear in the account details maintained with the DP.

) Non-transferable allotment advice/refund orders will be directly sent to the applicant by the Registrar to
the Issue.
(vi) If incomplete/incorrect details are given under the heading “Details for Issue of Debentures in

Electronic/Dematerialised Form” in the Application Form, it will be deemed to be an incomplete
application and the same may be held liable for rejection at the sole discretion of the Issuer.

(vii) For allotment of Debentures, the address, nomination details and other details of the applicant as registered
with his/her DP shall be used for all correspondence with the applicant. The applicant is therefore
responsible for the correctness of his/her demographic details given in the Application Form vis-a-vis those
with his/her DP. In case the information is incorrect or insufficient, the Issuer would not be liable for the
losses, if any.

(viii) The redemption amount or other benefits would be paid to those Debenture holders whose names appear
on the list of beneficial owners maintained by the Registrar as on the Record Date. In case of those
Debentures for which the beneficial owner is not identified in the records of the Registrar as on the Record
Date, the Issuer would keep in abeyance the payment of the redemption amount or other benefits, until
such time that the beneficial owner is identified by the Registrar and conveyed to the Issuer, whereupon
the redemption amount and benefits will be paid to the beneficiaries, as identified.
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Depository Arrangements
The Issuer has made necessary depository arrangements with NSDL and CDSL for the Issue and holding of
Debentures in the dematerialised form by investors. In this context, the Issuer has signed tripartite agreements as

under:

. Tripartite Agreement between the Issuer, the Registrar and Transfer Agent and NSDL for offering
Depository option to the investors;

. Tripartite Agreement between the Issuer, the Registrar and Transfer Agent and CDSL for offering
Depository option to the investors.

Documents to be provided by Investors

Investors need to submit the following documents, as applicable:

) Memorandum and Articles of Association/ Constitution/ Bye-laws/ Trust Deed/Statute (in case of a
statutory body);

(ii) Resolution authorising investment;

(iii) Power of Attorney to custodian;

(iv) Specimen signatures of the authorised signatories;

) SEBI registration certificate (for Mutual Funds and Foreign Portfolio Investors);

(vi) Government notification (in case of primary co-operative Issuer and regional rural Issuers);

(vii) Form 15 AA for investors seeking exemption from tax deduction at source from interest on the application
money

(viii) Copy of PAN card, if any; and
(ix) Application Form (including RTGS/ NEFT details).
Applications to be accompanied with Bank Account Details

Every application shall be required to be accompanied by the bank account details of the applicant and the magnetic
ink character reader code of the bank.

List of Beneficial Owners

The Issuer shall request the Depository to provide a list of Beneficial Owners as at the end of the Record Date. This
shall be the list, which shall be considered for payment of the Redemption Amount, as the case may be.

Succession

In the event of winding-up of the holder of the Debenture(s), the Issuer will recognize the executor or administrator
of the concerned Holder(s), or the other legal representative as having title to the Debenture(s). The Issuer shall not
be bound to recognize such executor or administrator or other legal representative as having title to the Debenture(s),
unless such executor or administrator obtains probate or letter of administration or other legal representation, as the
case may be, from a court having jurisdiction over the matter.

The Issuer may, in its absolute discretion, where it thinks fit, dispense with production of probate or letter of
administration or other legal representation, in order to recognize such holder as being entitled to the Debenture(s)
standing in the name of the concerned Holder on production of sufficient documentary proof and/or an indemnity.

OTHERS
(i) Right of holder(s)

A Debenture Holder is not a shareholder. The Debenture holders will not be entitled to any rights and
privilege of shareholders other than those available to them under statutory requirements. The Debenture(s)
shall not confer upon the holders the right to receive notice, or to attend and vote at the general meetings
of the Issuer. The principal amount and interest on the Debentures will be paid to the registered Holders
only and in case of Joint Holders, to the one whose name stands first.
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Besides the above, the Debentures shall be subject to the provisions of the terms of this Issue and the other
terms and conditions as may be incorporated in the Debenture Trustee Appointment Agreement and other
documents that may be executed in respect of these Debentures.

Modification of Rights

The rights, privileges, terms and conditions attached to the Debentures may be varied, modified or
abrogated by the Issuer, with the consent, in writing, of those Holders who hold at least three fourth of the
outstanding amount of the Debentures or with the sanction accorded pursuant to a special resolution passed
at a meeting of the Debenture holders, provided that nothing in such consent or resolution shall be operative
against the Issuer where such consent or resolution modifies or varies the terms and conditions of the
Debentures, if the same are not acceptable to the Issuer.

Further, the Issuer shall be entitled (without obtaining a prior approval from the Holders) to make any
modifications in this General Information Document which in its opinion is of a formal, minor or technical
nature or is to correct a manifest error.

Notices

All notices to the Holder(s) required to be given by the Issuer or the Debenture Trustee from time to time,
shall be deemed to have been given if sent by registered post/ by courier/by email to the sole/ first holder
or the sole/ first Beneficial Owner of the Debentures or registered email ID of such holder, as the case may
be, or if published in Mumbai.

All notice(s) to be given by the Holder(s) shall be sent by registered post or by hand delivery to the Issuer
to the following address:

LUCINA LAND DEVELOPMENT LIMITED

Address: Office No 202, 2nd Floor, A-18, Rama House, Middle Circle,
Connaught Place, New Delhi-110001

Attention: Mr. Yash Garg, Company Secretary

or such other address as may be notified by the Issuer from time to time.
Minimum Subscription

As the current issue of Debentures are being made on private placement basis, the requirement of minimum
subscription shall not be applicable and therefore the Issuer shall not be liable to refund the issue
subscription(s) / proceed (s) in the event of the total issue collection falling short of the Issue Size or certain
percentage of the Issue Size.

Underwriting
The present issue of Debentures is not underwritten.
Letter(s) of Allotment / Debentures Certificate(s) /Refund Order (s)/Issue of Letter(s) of Allotment

The Issuer shall allot the Debentures in dematerialized form within 1 (one) Working Day from the bid
closing date and ensure completion of all statutory formalities as required for such dematerialized credit
within the said time period.

Issue of Debenture Certificate(s)

The Issuer shall allot the Debentures in dematerialized form within 1 (one) Working Day from the bid
closing date and ensure completion of all statutory formalities as required for such dematerialized credit
within the said time period. The Debentures since issued in electronic (dematerialized) form, will be
governed as per the provisions of the Depository Act, Securities and Exchange Board of India (Depositories
and Participants) Regulations, 1996, rules notified by NSDL/ CDSL/ Depository Participant from time to
time and other applicable laws and rules notified in respect thereof. The Debentures shall be allotted in
dematerialized form only.

Trading of Debentures
The marketable lot for the purpose of trading of Debentures shall be 1 (one) Debenture of face value as
specified in the relevant Key Information Document. Trading of Debentures would be permitted in demat

mode only in standard denomination on stock exchange(s) and such trades shall be cleared and settled in
recognized stock exchange(s) subject to conditions specified by SEBI. In case of trading in Debentures
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which has been made over the counter, the trades shall be reported on a recognized stock exchange having
a nationwide trading terminal or such other platform as may be specified by SEBI.

Mode of Transfer of Debentures

The Debentures shall be transferred subject to and in accordance with the rules/ procedures as prescribed
by the CDSL/NSDL/Depository Participant of the transferor/transferee and any other Applicable Laws and
rules notified in respect thereof. The normal procedure followed for transfer of securities held in
dematerialized form shall be followed for transfer of these Debentures held in electronic form. The seller
should give delivery instructions containing details of the buyer’s DP account to his depository participant.
The transferee(s) should ensure that the transfer formalities are completed prior to the Record Date. In the
absence of the same, interest will be paid/ redemption will be made to the person, whose name appears in
the records of the Depository. In such cases, claims, if any, by the transferee(s) would need to be settled
with the transferor(s) and not with the Issuer.

Transfer of Debentures to and from NRIs/ OCBs, in case they seek to hold the Debentures and are eligible
to do so, will be governed by the then prevailing guidelines of RBI.

Common Form of Transfer

The Issuer undertakes that it shall use a common form/procedure for transfer of Debentures issued under
terms of this General Information Document.

Interest on Application Money
Not applicable.
Interest on the Debentures

The face value of the Debentures outstanding shall carry interest at the coupon rate from deemed date of
allotment and the coupon rate & frequency of payment (subject to deduction of income tax under the
provisions of the Income Tax Act, 1961, or any other statutory modification or re-enactment thereof, as
applicable) are mentioned at summary term sheet.

Interest or other benefits with respect to the Debentures would be paid to those Investors whose names
appear on the list of beneficial owners given by the depository participant to the Registrar and Transfer
Agent as on the Record Date. In case the beneficial owner is not identified by the Depository on the Record
Date due to any reason whatsoever, the Issuer shall keep in abeyance the payment of interest or other
benefits, till such time the beneficial owner is identified by the depository and intimated to the Issuer and
such amount shall be paid within 15 (fifteen) Working Days of the date of receipt of such intimation. The
Issuer will not pay interest or any amount in whatever name for the intervening period from Record Date
to the actual date of payment of interest,

The interest payment shall be made through electronic mode to the Holders whose names appear on the
list of beneficial owners given by the depository participant to Registrar and Transfer Agent as on the
record date fixed by Issuer in the bank account which is linked to the demat of the Holder.

However, in absence of complete bank details i.e. correct/updated bank account number, IFSC/RTGS code
/NEFT code etc., the Issuer shall not be liable for any additional costs or interest on account of delay.
Further, in such cases the Issuer shall make payment through cheques / DDs on the due date at the sole risk
of the Holders.

Right to further issue under the ISINs

The Issuer reserves right to effect multiple issuances under the same ISIN in accordance with the SEBI
NCS Regulations. The Issue can be made either by way creation of a fresh ISIN or by way of issuance
under the existing ISIN at premium, par or discount as the case may be in line with the SEBI NCS
Regulations.

Right to Re-purchase, Re-issue or Consolidate the Debentures

The Issuer will have power, exercisable at its sole and absolute discretion from time to time, to re-purchase
a part or all of its Debentures from the secondary markets or otherwise, at any time prior to the Redemption
Date, subject to applicable law and in accordance with the applicable guidelines or regulations, if any.

In the event of a part or all of the Issuer’s Debentures being repurchased as aforesaid or redeemed under

any circumstances whatsoever, the Issuer shall have and shall be deemed always to have had, the power to
re-issue the Debentures either by re-issuing the same Debentures or by issuing other Debentures in their
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place. The Issuer shall have right to consolidate the Debentures under present series in accordance with
applicable law.

Further the Issuer, in respect of such re-purchased or re-deemed Debentures shall have the power,
exercisable either for a part or all of those Debentures, to cancel, keep alive, appoint nominee(s) to hold or
re-issue at such price and on such terms and conditions as it may deem fit and as permitted under the ISIN
circulars or by laws or regulations.

(cc) Deduction of Tax at Source

All payments to be made by the Issuer to the Holders under the Transaction Documents shall be made free
and clear of and without deduction for or on account of taxes, except as required under the Income Tax
Act, 1961, in the case of payment of interest under any Transaction Document or any interest to be paid
on the withheld premium or any other amount payable in relation to the Debentures, as applicable. Provided
that, the Issuer within the time stipulated under Applicable Laws delivers to the Trustee/ Holders tax
withholding or tax deduction certificates in respect of such withholding or deduction made in any Fiscal
Year, evidencing that such deducted taxes or withholdings have been duly remitted to the appropriate
Governmental Authority.

If the Issuer is required to make a tax deduction, it shall make that tax deduction and any payment required
in connection with such tax deduction within the time allowed and in the minimum amount required by
Applicable Law.

(dd) Deemed Date of Allotment

All benefits under the Debentures including payment of interest will accrue to the Debentures Holders
from and including the respective Deemed Date of Allotment. The actual allotment of Debentures may
take place on a date other than the Deemed Date of Allotment. In case if the issue closing date/pay-in dates
is/are changed (pre-poned/ postponed), the Deemed Date of Allotment may also be changed (pre -pond/
postponed) by the Issuer at its sole and absolute discretion.

(ee) PAN Number
Every applicant should, if applicable, mention its Permanent Account Number (“PAN”) allotted under
Income Tax Act, 1961, on the Application Form and attach a self-attested copy as evidence. Application

forms without PAN will be considered incomplete and are liable to be rejected.

Declaration by the Director of the Issuer

General Risk

Investment in non-convertible securities is risky, and investors should not invest any funds in such securities unless they
can afford to take the risk attached to such investments. Investors are advised to take an informed decision and to read the
risk factors carefully before investing in this offering. For taking an investment decision, investors must rely on their
examination of the issue including the risks involved in it. Specific attention of investors is invited to statement of risk
factors contained under Section “Risk Factors” of this issue document. These risks are not, and are not intended to be, a
complete list of all risks and considerations relevant to the non-convertible securities or investor’s decision to purchase such
securities.

The Company hereby declares that the General Information Document and the relevant Key Information Document contain
full disclosure in accordance with SEBI NCS Regulations, the Companies Act and the Operational Guidelines.

The Company undertakes and confirms that the General Information Document and the relevant Key Information Document(s)
does not omit disclosure of any material fact which may make the statements made therein, in the light of the circumstances
under which they are made, misleading.

The Company accepts no responsibility for the statements made otherwise than in the General Information Document and the
relevant Key Information Document(s) or in any other material issued by or at the instance of the Company and that anyone
placing reliance on any other source of information would be doing so at his own risk.

We, below mentioned key managerial officer(s) of the Company, without prejudice to the above, on behalf of the Board of
Directors of the Company, confirm that:

(a) The Issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 (42 of 1956) and the

Securities and Exchange Board of India Act, 1992 (15 of 1992), Companies Act, 2013 (18 of 2013) and the rules and
regulations made thereunder;

44



(®)

©

(d)

(e)

®

(&

The compliance with the Companies Act, 2013, SEBI Act and the rules made thereunder and regulations do not imply
that payment of dividend or interest or repayment of Debentures, is guaranteed by the Central Government;

The monies received under the offer shall be used only for the purposes and objects indicated in this General Information
Document;

Nothing in the General Information Document and the relevant Key Information Document(s) (hereinafter individually
and collectively referred to as “Disclosure Document”) is contrary to the provisions of Companies Act, 2013, the
Securities Contracts (Regulation) Act, 1956 (42 of 1956) and the SEBI, 1992 (15 of 1992) and the rules and regulations
made thereunder;

whatever is stated in the Disclosure Document and the attachments thereto is true, correct and complete and no
information material to the subject matter of the Disclosure Document has been suppressed or concealed and is as per
the original records maintained by the promoters subscribing to the Memorandum of Association and Articles of
Association.

The contents of the Disclosure Document have been perused by the Board of Directors, and the final and ultimate
responsibility of the contents mentioned herein shall also lie with the Board of Directors.

the authorized persons are duly authorized to attest as per this clause by the Board of Directors, by a resolution, a copy
of which is also disclosed in the offer document.

We, the below mentioned key managerial officer(s), are duly authorised by the Board of Directors of the Company to attest as
per this clause and sign this Disclosure Document by a resolution dated February 26, 2026 a copy of which is disclosed in
Annexure VI and declare that all the requirements of Companies Act, 2013 and the rules made thereunder in respect of this
subject matter of this Disclosure Document and matters incidental thereto have been complied with. Whatever is stated in this
Disclosure Document and in the attachments thereto is true, correct and complete and no information material to the subject
matter of the Disclosure Document has been suppressed or concealed and is as per the original records maintained by the
promoters subscribing to the Memorandum of Association and Articles of Association. It is further declared and verified that
all the required attachments have been completely, correctly and legibly attached to this Disclosure Document, as required.

For Lucina Land Development Limited

M

RAMANATHA M. RAMANATHAN

Digitally signed by Ya S h Digitally signed
by Yash Garg

Date: 2026.02.26 Date: 2026.02.26

18:39:50 +05'30" Ga rg 18:35:25 +05'30'

N

Meyyappan Ramanathan Yash Garg

‘Whole-time Director Company Secretary & Compliance Officer
DIN: 07119949 M. No.: ACS-54005

Place: Gurugram Place: Gurugram

Date: February 26, 2026 Date: February 26, 2026

Ya S h Digitally signed

by Yash Garg
Date: 2026.04.28

Ga rg 11:06:04 +05'30'
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Baldeep Kaur

From: Hiren Kalinani <hiren.kalinani@idbitrustee.com>

Sent: Thursday, February 26, 2026 12:50 PM

To: Shruti Koria

Cc: Vikas Khandelwal; Secretarial Team EDL; Vinay Dave; Dhaval Sanghvi; Siddharth Bipin
Trivedi; nikhil@idbitrustee.com; Yash Garg; Baldeep Kaur; 'team Gaurav'; ‘Gaurav
Jeswani'

Subject: RE: DT: Reaffirm Consent Letter and Annexure A for Issuance of NCD in M/s Lucina Land
Development Limited

Attachments: ANNEXURE A.PDF; DT_Consent letter.pdf

Dear Shruti,
As discussed, the attached Consent and Annexure A issued for the NCD issuance of M/s Lucina Land
Development Limited are valid as of date. The same may be used for fresh GID filing until the entire ¥950

crore NCD has been issued by M/s Lucina Land Development Limited.

Please copy gaurav.jeswani@idbitrustee.com (Team leader), nikhil@idbitrustee.com (Business head) and common email id teamivory@idbitrustee.com on all e-mails.

In case of escalation, please contact Gaurav Jeswani on 8097474648

Thanks & Regards,

Hiren Kalinani

Senior Manager - Legal & Operation
IDBI Trusteeship Services Limited

T: (91) (22) 40807022; M: (91) 8097474644
Universal Insurance Building,

Ground Floor, Sir P M Road,

Fort, Mumbai — 400 001.

Website: http://www.idbitrustee.com

IriisTes

For any escalation and service related issues please write to services@idbitrustee.com

IDBI Trusteeship Services Limited (ITSL) is registered with SEBI as a Debenture Trustee under the SEBI (Debenture Trustees) Regulations, 1993. ITSL provides services
including Debenture Trustee for listed debentures, REIT Trustee, InvIT Trustee, AIF Trustee and Securitisation Trustee for listed securities, all of which fall under SEBI’s
regulatory framework.

However, ITSL also offers certain services that are not regulated by SEBI. Consequently, SEBI’s investor protection mechanisms shall not apply to any grievances or
disputes arising from such other services or activities, except those specifically mentioned above

From: Shruti Koria [mailto:shruti.k@embassyindia.com]
Sent: 26 February 2026 12:36



To: hiren.kalinani@idbitrustee.com

Cc: Vikas Khandelwal; Secretarial Team EDL; Vinay Dave; Dhaval Sanghvi; Siddharth Bipin Trivedi;
nikhil@idbitrustee.com; Yash Garg; Baldeep Kaur; 'team Gaurav'; 'Gaurav Jeswani'

Subject: RE: DT: Reaffirm Consent Letter and Annexure A for Issuance of NCD in M/s Lucina Land Development Limited

Hi Hiren,

As we discussed, request you to pl share your consent as requested in trail mail.

A2 EMBASSY

Shruti Koria
Assistant Manager - Corporate Finance-Debts and Bank (MIS) |

(Formerly Equinox India Developments Limited and earlier Indiabulls Real Estate Limited)
M: +91 9691090336

4th floor, One World Centre, Tower 2A, Senapati Bapat Marg, Lower Parel
Mumbai, Maharashtra - 400013

This email is governed by the Disclaimer Terms of Embassy which may be viewed at

From: Yash Garg <yash.g@embassyindia.com>

Sent: 25 February 2026 10:59

To: Baldeep Kaur <baldeep.k@embassyindia.com>; nikhil@idbitrustee.com; hiren.kalinani@idbitrustee.com;
shane.fernandes@idbitrustee.com

Cc: Vikas Khandelwal <vikas.khandelwal@embassyindia.com>; Secretarial Team EDL
<edlsecretarial@embassyindia.com>; Vinay Dave <vinay.d@embassyindia.com>; Dhaval Sanghvi
<dhaval.s@embassyindia.com>; Siddharth Bipin Trivedi <siddharth.t@embassyindia.com>; Shruti Koria
<shruti.k@embassyindia.com>

Subject: RE: DT: Reaffirm Consent Letter and Annexure A for Issuance of NCD in M/s Lucina Land Development Limited

++Debt Team

Siddharth, pls coordinate with DT and arrange reaffirmation / Validity letter on the previously issued
Consent and Annexure A.

A EMBASSY

Yash Garg

Manager - Corporate Secretarial |

(Formerly Equinox India Developments Limited and earlier Indiabulls Real Estate Limited)
M: +917876121012

Wework BlueOne Square, st Floor, Plot No. 246, Udyog Vihar, Phase 4 Road
Gurgaon, Haryana - 122016

This email is governed by the Disclaimer Terms of Embassy which may be viewed at

From: Baldeep Kaur <baldeep.k@embassyindia.com>

Sent: Tuesday, February 24, 2026 6:52 PM

To: nikhil@idbitrustee.com; hiren.kalinani@idbitrustee.com; shane.fernandes@idbitrustee.com

Cc: Vikas Khandelwal <vikas.khandelwal@embassyindia.com>; Yash Garg <yash.g@embassyindia.com>; Secretarial
Team EDL <edlsecretarial@embassyindia.com>

Subject: DT: Reaffirm Consent Letter and Annexure A for Issuance of NCD in M/s Lucina Land Development Limited




Dear Team,

We are in the process of issuing listed non-convertible debentures, with the details outlined below. The issue
size of 380 crores is part of the total 950 crores, for which DT consent and Annexure A have already been
obtained.

In this context, we kindly request the reaffirmation of the previously issued DT consent letter and Annexure A
for this specific issue. For your convenience, the consent letter and Annexure A are attached.

Company Name: Lucina Land Development Limited

Issue Size: 380 crores (part of the total 950 crores)

Security Description: Senior, Redeemable, Secured, Non-Cumulative, Taxable, Rated, and Listed Non-
Convertible Debentures

Address: Office No. 202, 2nd Floor, A-18, Rama House, Middle Circle, Connaught Place, New Delhi - 110001

2 EMBASSY

Baldeep Kaur

Assistant Manager - Corporate Secretarial |

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

M: +91 8587078774

Blue One Square, Wework, 1st Floor, Udyog Vihar, Phase IV

Gurugram, Haryana - 122016

This email is governed by the Disclaimer Terms of Embassy which may be viewed at

2 EMBASSY

Baldeep Kaur

Assistant Manager - Corporate Secretarial |

(Formerly Equinox India Developments Limited and earlier Indiabulls Real Estate Limited)
M: +91 8587078774

Wework BlueOne Square Ist Floor Plot No. 246 Udyog Vihar Phase 4 Road
Gurgaon, Haryana - 122016

This email is governed by the Disclaimer Terms of Embassy which may be viewed at

This email has been scanned by the Email Security Service.

This email has been scanned by the Email Security Service.



IDBI Trusteeship Services Ltd.
CIN : U65991MH2001GO1131154

@ IDBI trustee

Ref. No. 8937/0PR/ CL/24-25/DEB/943 Date: 23 January 2025

To,

Lucina Land Development Limited

Office No 202, 2nd Floor, A-18, Rama House, .3
Middle Circle, Connaught Place,

New Del hi-110001.

Dear Sir,

Subject: Consent to act as Debenture Trustee for the proposed issue of Secured Listed Redeemable Non-Convertible
Debentures by Lucina Land Development Limited aggregating up to Rs. 950 crores.

This is with reference to your e-mail regarding appointment of IDBI Trusteeship Services Limited as Debenture
Trustee for the proposed issue of Secured, Listed, Redeemable, Non- Convertible Debentures aggregaling up to Rs.
950 crores. In this connection, we confirm our acceptance of the assignment.

We are agrecable for inclusion of our name as trustees in the Disclosure document/ listing application/ any other
document to be filed with the Stock Exchange(s) subject to the following conditions.

1) The Company hereby agree and undertake to execute, the Debenture Trust Deed/ Debenture
Irustee Agreement and other necessary documents on such terms and conditions as agreed by the Debenture
holders and disclose in the Information Memorandum or Disclosure Document as approved by the Debenture
Trustee, within a period as agreed by us in the Information Memorandum or Disclosure Document.

2) The Company hereby agree & undertake to pay to the Debenture Truslees so long as they hold
the office of the Debenture Trustee, remuneration as mutually agreed for their services as Debenture Trustee in
addition to all legal, traveling and other costs, charges and expenses which the Debenture Trustee or their officers,
employees or agents may incur in relation to execution of the Debenture Trust Deed till the monies in respect of
the Debentures have been fully paid-off and the requisite formalities for satisfaction of charge in all respects, have
been complied with.

3) The Company hereby agree & undertakes to comply with the provisions of SEBI (Debenture
Irustees) Regulations, 1993, SEBI (Issue and Listing of Debt Securities) Regulations, 2008, SEBI Circular No.
SEBI/IMD/DOR-1/Bond/2009/11/05 dated 11/05/2008 on Simplified Listing Agreement for Debt Securities read with
the SEBI Circular No. SEBI/IMD/DOF-1/BOND/Cir-5/2009 dated the 26th November, 2009, SEB| Circular No.
SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated 3rd November, 2020, SEB Circular No.
SEBI/HO/MIRSD/CRADT/CIR/P/2020/230 dated 12th November, 2020, SEBI Circular No.
SEBI/HO/DBHS/P/CIR/2023/50 dated 30th March, 2023, the Companies Act, 2013 as amended from time to time
and other applicable provisions and agree to furnish to Debenture Trustee such infermation in terms of the same
on regular basis.

Looking forward to a fruitful association with you and assuring you of our best services at all times.
Yours faithfully,

For IDBI Trusteeship Services Limited

orised Signatory\'

Regd. Office : Universal Insurance Building, Ground Floor, Sir P. M. Road, Fort, Mumbai - 400 001.
Tel. : 022-4080 7000 o Fax : 022-6631 1776 « Email : itsl@idbitrustee.com e response@idbitrustee.com
Website : www.idbitrustee.com



ANNEXURE II: IN-PRINCIPLE APPROVAL FROM BSE LIMITED

(Enclosed separately)
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ANNEXURE III: FINANCIAL STATEMENTS

UNAUDITED FINANCIAL RESULTS (STANDALONE) ALONG WITH LIMITED REVIEW REPORT FOR
THE QUARTER ENDED DECEMBER 31, 2025

AUDITED FINANCIAL STATEMENTS (STANDALONE & CONSOLIDATED) OF THE ISSUER FOR THE
FINANCIAL YEARS ENDED ON MARCH 31, 2025, MARCH 31, 2024 & MARCH 31, 2023

(Enclosed separately)
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GARUD  Associates

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 SEBJ (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

Guardian In financial matters . 011-4304535801 2
Accountable to commitment M info@garudassociatesin
Robust solutions @ 112A, First Floor, Surya
Uniformity In deliverables Kiran Building, KG Marg,
Disciplined in all we do New Delhi - 110001




Independent Auditor’s Review Report on Unaudited Quarterly Financial Results of the Company

Pursuant to the Regulation 52 of the SEBI (Listing Obligatio

Regulations, 2015 (cont’d)

ns and Disclosure 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.

For G AR U D & Associates

(Formerly Known as Raj Girikshit & Associates)
Chartered Accountants
Firm’s Registration No.: 0

Gaurav Goyal-
Partner

Place: New Delhij
Date: 09 February 2026

20f2



A Lucina Land Developtrent Limited
= E M BAS SY Statemant of Unaudited financial resuits
For the quarter and nine months enved 31 Decamber 2025
@n Millions}|
Yearto date | Year to date

3::.::‘: = Pracading3 | Corresponding ﬁz:r::: ' ﬁg:ﬁ:::r Previous year

Rarticulars 31 December | MoNths ended |3 months ended| oo onded pu:ind andad gnded
2025 30 Septembor | 31 December 31 Dacember | 31 Dacembsr 31 March 2025

w2 2028 2025 2024

Unaudited Unaudited Unaudited Unaudited Unaudited Auditad

1 _Incoma
8} _Revenue from operatiens 8,87 2.00 72.90 23.30 141.20 99.50
by Otherincome 8.52 0.52 1.10 11.82 270 &1.10
Total incomsa 19.59 2.52 74.00 351 164.00 180.80

2 Expenses
a}  Castofland and constructed properties - - 31.50 - 61.50 7190
b) Employes henefits expensa 50,65 4343 30.80 152,42 96.80 163.80
c)  Finance costs 16.50 1.40 0.10 18,35 0.10 2.10
d) Deprecialion and amerfisation expense 2.85 1.0 1,20 5.10 340 5.50
e}  Other expensas 1563 42,402 31.00 93.46 113.70 170.00
Total 94.63 37.86 84.70 279.33 275.80 413.30

3 Profit(loss) before tax & exceptional items (1-2} (74,84} {8534} (20.701! {235.19}: (111.80) (252.70%

4 __Exceptional itams(refer note i) 2.79 = - 278 - 918,70

5 _Profiti{loss) before tax & after sxceptional items {3-4} (77.73) (85.34) (20.7@_] {237.28) {11%.80) (1,17 1.4803]

G Tax expense

3) _Curent tax expense/{reversal) -earlier yaars - - - 5 - B
b) _Defemed tax charge/(credit) 10.68 - - 10.88 - 49250
T__Net Profiti{loss) atter tax for the periodiyear {5-6) {80.41) (8534} (20,703} §248.56) (1t1.88) (1,863.90}|
& Other comprehensive income
{) _Items that will not ba reclassifled to profit or loss (5.68) = - (6.68) = 6,80
(i) Income tax relating to items that will not ba reclassified to prafit or
[oss - - - = a =

9 _ Total comprehensive income far the paricd/year {T+8} (94.09) {B6.34) (20.70}) {254.34) (1t1.80) {1,657.38|

10_Earnings per squity share {Face valne of 2 10 par equity share}
{a} Basic (in %) {1,768.23) {1,706.81) {412.99) (4,873.4 234, 3,280.43)
{b} Difuted (in & {1.768.23) (1,706.51) (412.59)1 (3,973.40)| EZM%‘ gs.zan.atsi
|Additional disclosures as per regulation 52 (4) of Sacurities and Exchange Board of India {Listing Obligations and Discl Requi } Regulations 2015, as
amended:
Paid-up equity share ecapiial (face valua of 210 per equity share) 0.50 0.50 0.50 | 2.50 0.50 .50
Net worth (10,738.89) {10,675.51) (8.950.00){ _ (10,738.89} (B,950,00) (1¢.522.60)|
Debenture Tedamption reseiva - - - - = -
Quistanding redemplion preferencs share n = = - g -
Paid up debt capital! Cutstanding debt 13,801.29 13,032,17 12,321.10 13.801.28 12,321.10 12.583.20
Ratios -
Dabt equity ratio (In times)* - - - - - -
Dabt sevice coverage ratlo MSCR) (n imes)*™ = - = S - -
Interest service coverage ratio ISCR) (In imes) (0.42) (1.13) (147 (1.31) (1.38) | (10.587)
Current ratio (In fimes) 064 .55 Q.57 054 0.57 0.54
Total debts to total assets (In imes) 1.08 .10 0.88 1.08 0.3 1.1
Long term debt to working capital {in imes)™* = - 0.03 - - 5
Bad debt to accaunt receivable ratio {In %) - S - - - -
Currant liakility ratio (In imes) 0.85 0.95 187 0,35 187 0.95
Babtor turnover satio (In times} 0.18 1,04 222 4¢ 4.30 0,85
Irventery turnever ratio (In tmes) - - Q.01 - Q.01 0.01
Operating margin (In %} 53.55 52.88 S6.02 66.32 48.50 22.34
Net profit margin (n %) (486.01) (2,220.50) (27.90) Fo7.74) (68.13) (1.357.48) |
* Ratie can not be caleul: due te negative average sharshakders funds.
“* Rafin can not be calculated dua to negative earning available for debt sarvice,
“** Ratio can not be due te pegative working capital.
Notes to tha financial results:

1 |These financial results of Lucina Land Developmant Limited {'the Company” for quarter ended 31 December 2025 have baan rav[swed by the Audit Cemmittee and approved
by tha Board of Directors (the Board) at s meeting heki on 08 February 2028, These financial resubs have been prep in | with the gniton and
measurement principles of Indian Accounting Standards as specified in saction 133 of the Companies Act, 2013 and ganarally accepled accnuntng practices In Jdla, In)
compHance with Regulation 52 of the SEBI (Listing Obligation and Disclosura Requirements ) Regul. 2015, a5 ded ("Listing R .

i [The G s primary busi ls reflectsd based on principal business activities cattied an by the Company i.e. development of real estate projects and all other|
relatad acﬁwﬂas which as per nd AS 168 an * fing Segments’ is idered to be the only repartable business segment, The Company s operating in India which Is

lered as a singla

i {Qn 21 Nevember 2025 , the Governmant aof India notified four naw Labour Codes {the Code on "Wages, 2019, the Code en Social Security,2029, the Industrial Relations Gude,
2020 and the Cocupatonal Safety, Health and Warking Canditions Code, 2020) lidatng 28 existing labour laws. The Ministry of Labour & Employment published draft
Caniral Rules and FAQs to anabla assessmant af the financial impact dua to changes In tagulatians, The Gompany has assessed and accounted for the incremantal Impact of
these with the hest lkable and p! 1 by the Institute of Chartered Accountants of India, The Impact of the above change amounting to ¥
2.79 Milllen has been disclosed as | itams"™ In the fi ial results for the quarter and year to dale period ended 31 December 2025, The Company continues to
menitor the finalization of Centralf State Rules and clarifications frem the Gevernment on other aspects of the Labour Codes and would provide appropriate aceolinting effect
as and when such clarifications are issued rules are notified.

iv | Tha listad hon convarible debentures of the Company aggregating 23,600.00 Millons as at 31 December 2025 are secured by way of first ranking sacurily charge on the|
Company and its fallow subsidlary companies and first ranking exclusive charge on fellow subsidiary companies thereof asset cover exceeds 100% of the principal armaunt of|
the said debentures.

v [During the quarter endad 3 Decembar 2025, the Company has issuss NCDs bearing ISN INED.L2007032 aggregating to 22,500.00 millions on 17 Cetober 2025,

v |There is no materfal deviation [r the use of the proceeds of issue of non convertible defenture fram the objects stated in the respective offer documents.

vil |Previous periadfyear numbars have been regroupedireclassified wherever considered necessary.
€ 0.0 means less than ¥ 0.05 Milions e
Registerad Qffice (Office ne 202, 2nd Floar, A-18, Rama House, Middle Clrcle, Gennaught Place, New Delhi- 1}000 ‘.

Corporate dentity Number (CIN) : U701090L2006PLE151260 7 Lo ST
4% /M\bp?ﬁBEHALF OF BOARD OF DIRECTORS
8 f o
}
&
[
Place : New Dafhi L] pan Ramanathan
Date_: 09 Fabruary 2026 -time: director




\J GIRIKSHIT & ASSOCIATES RAJ GIRIKSHIT

NI ,‘§ CHARTERED ACCOUNTANTS & ASSOCIATES
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To 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 ”) 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 opinion and to the best of our information and according to the explanations given to us, the
aforesaid Consolidated Financial Statements give the information required by the Companies Act, 2013
(‘The Act’) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India including Indian Accounting Standards (‘Ind AS’) specified under
section 133 of the Act, of the Consolidated state of affairs of the Group as at 31 March 2025, its
Consolidated loss and Consolidated total comprehensive income, it’s Consolidated changes 1n equity and
its Consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10
of the Companies Act, 2013. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We
are independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the
Consolidated Financial 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 n our
audit of the Consolidated financial statements of the current period. These matters were addressed in the
context of our audit of the Consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. we have determined the matters
described below to be the key audit matters to be communicated 1n our report.

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




Key Audit Matter

Audit RSS_POIISC

The Group’s policies on revenue 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
recognized 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
customers.

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

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

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

° Evaluated the appropriateness of the Group’s
tevenue recognition policies with respect to the
principles of Ind AS 115;

° Enquiring from the management and irlspecting the
internal controls related o revenue recognition for
ensuring the completeness of the customer sales,
issue of possession letters and the recording of
customer receipts;

o  We have performed the following procedures for
revenue recognition:

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

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

C. Performing cut-off procedures and other
analytical procedures like project wise variance
analysis and margin  analysis o find any
anomalies.

e Ensured that the disclosure requirements of Ind A5
115 have been complied with.

Assessing the cartying value of inventory

The accounting policies for Inventories are set
out in Note 5.5 to the consolidated financial
Statements.

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

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

Due to their materiality in the context of the
Group’s financial statements as a whole and

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

o  Obtained 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);

° Enquired of the management and inspected the internal
controls related to inventory valuation along with the
process followed to recover/adjust these and assessed
whether impairment is required,

¢ All material properties under development as atr 31
March 2025 were discussed on case-to-case basis with
the management for their plan of recovery/adjustment:

® Forreal estate properties under development, obtained
and assessed the management evaluation of the NRV'
We also  assessed  the management’s  valuation
methodology applied in deterrm'm'ng the recoverable
amount and tested the underlying assumptions used by
the management in arriving at those projections;
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Audit Response

Key Audit Matter

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 rthe management on the underlying
assumptions used for the cash flow projections,
considering evidence available to 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 valuarion of
land parcels as per the government prescribed circle

rates, \Vherever necessfuy;

Tested the arithmetical accuracy of the cash flow

projections; and

standards.

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

Information Other than the Consolidated Financial Statements and Auditor's Reportt 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 Statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Consolidated Financial Statements, our responsibility 1s to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
Consolidated Financial Statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated.

If, based on the work we have performed on the other information obtained prior to the date of this auditor’s
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 at the date of this
auditor’s report.

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these Consolidated Financial Statements that give a true and fair view of
the Consolidated financial position, Consolidated financial performance, Consolidared total comprehensive
income, Consolidated changes in equity and Consolidated cash flows of the Group in accordance with the
accounting principles generally accepted in India, including the Ind AS specified under section 133 of the
Act. This responsibility also includes maintenance of adequate accounting 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 application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Consolidated Financial Statements
that give a true and fair view and are free from material nusstatement, whether due to fraud or error , which




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

In preparing the Consolidated Financial Statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Group or to cease operations, or has no realistic alternative
but to do so.

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

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

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Statements asa
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 1s a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect 2 material misstatement when it exists,
Misstatements can arise from fraud 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 misstatement of the Consolidated Financial Statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control,

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Undey 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 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 ability of the Group to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the Consolidated Financial Statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.

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

Materiality is the magnitude of misstatements in the Consolidated financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
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We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated Financial statements of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

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

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

Other Matter

The Consolidated Financial Statement inclides the audited financials of 11 subsidiaries, whose financial
statements reflects total assets of T 326.1 millions, total revenue ¥ 28.3 millions, total net profit/(loss) after
tax of ¥ 19.8 millions, total comprehensive Income of Z 19.8 millions and cash outflow (net) of  0.00 millions
for the year ended 31 March 2025, as considered in the Financials Statement, which have been audited by
their respective independent 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 and
reported by us, figures of Consolidated Financial Statements 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 matter.

Report on Other Legal and Regulatory Requirements

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 our audit and
on the consideration of report of the other auditor on separate financial statements and the other
financial 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(xxi) of the Order.

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

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

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

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




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 represeatations received from the directors 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 according 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 the
Consolidated Financial Statements.

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

iit. There were no amounts which were required to be transferred to the | nvestor Education
and Protection Fund by the Holding Company and 1its subsidiaries during the year ended
31 March 2025.

iv. (a) 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 its
knowledge and belief, no funds (which are material either individually or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Holding Company or any of such subsidiaries
to or in any other person or entity, including foreign entities (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any
manaer 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 Beneficiaries.

(b) 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 its
knowledge and belief, no funds (which are material either individually or in the aggregate)
have been received by the respective 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 manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimare
Beneficiaries; and

() 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 India 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 to believe that the representations under sub-clause (1) and
(i) of Rule 11(e), as provided under (a) and (b) contain any material misstatement.
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V.

Vi,

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

As stated in note 52 to the consolidated financial statements and based on our examination
which included test checks, the Company, in tespect of financial year commencing on 1
April 2024, has used an accounting softwares for maintainjng 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 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 March 2024,

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

In our opinion and to the best of our information and according to the explanations given to
us, the managerial remuneration for the year ended 31 March 2025 hasn’t been 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

Chartered Accountants
Firm’s Regitfation No.: 02

Gaurav
Partner

Membership No.: 518698
UDIN: 2551864 8aMIPAPUT D4

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

(xxi) Qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report) Order
(CARO) repotts of the companies included in the consolidated financial statements are:

r Clause number of
Name of Subsidiary CIN Relation ‘L}L‘:Ci"f;)uz%(’:;
or adverse
Albina Real Estate Limited U45400D12007PLCI63019 | Subsidiary xvii
Devona Infrastrucrure Limited U45400MH2007PLC 304087 Subsidiary Xvii
Serida Properties Limited U45400DL2008PLC172631 Subsidiary xvii
Noble Realtors Limited U7010IMH2003PLC310111 | Subsidiary | w1
Nilgiri Infrastructure Development Subsi diary R}
Limited U70101MH2006PLC308863 xvii
Cetes Constructions Limited U70109MH2006PLC304648 | Subsidiary | weii ]
Vindhyachal Infrastructure Limited U70109MH2006PLC308865 ’ Subsidiary xvii
Shivalik Properties Limited U70109MH2006PLC310113 | Subsidiary xvii
Airmid Properties Limited U45400MH2007PLC303665 | Subsidiary xvii
Corus Real Estate Limited U45400MH2007PLC305634 | Subsidiary i

For Raj Girikshit & Associates
CharteredA ccountants
Firm’s egistration No.;

Gaurgy
Partne

Membership No.: 518
UDIN: 9595, 8 69

Place: Delhi
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 Financial Statements for the year ended 31 March 2025 of even date.

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 Act’)

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 Statements of the Company for the year ended on
that date.

Management’s Responsibility for Internal Financial Controls

The respective company’s management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal control with reference 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 ("ICAI"). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of the Company’s business, including adherence to
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable tinancial
information, as required under the Act.

Auditors® Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial control system with reference to Consolidated Financial Statements and  their operating
effectiveness. Our audit of internal financial controls with reference to Consolidated Financial Statements
included obtaining an understanding of internal financial controls with reference to Consolidated Financial
Statements, assessing the risk that 2 material weakness exists, and testing and evaluating the design and
operating effectiveness of internal contro] 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 Consolidated
Financial Statements, whether due to fraud or error.

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




Meaning of Internal Financial Controls with reference to Consolidated Financial Statements

A Company's internal financial controls with reference to Consolidated 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 in accordance with generally accepted accounting
principles. A Company's internal financial controls with reference to Consolidated Financial Statements
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 Consolidated
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
Consolidated Financial Statements.

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

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

Opinion

In our opinion, the Holding Company, its subsidiary companies have, in all material respects, adequate
internal financial controls with reference to Consolidated Financial Statemments and such internal financial
controls with reference to Consolidated Financial Statements were operating cffectively as at 31 March 2025,
based on the internal financial controls with reference to Consolidated Financial Statements criteria
established by the Company considering the essential components of internal control stated in the Guidance
Note issued by ICAL

For Raj Girikshit & Associates

Partner
Membership No.: 518698

UDIN: 2551869 8 M) P PAPY T 06

Place: Delhi

Date: 29 May 2025



Lucina Land Development Limited

Consolidated Balance Sheet as at 31 March 2025 31 March 2024
Note (X in Million) (% in Million)
I ASSETS
Non-current assets
Property, plant and equipment 6A 9.60 10.40
Goodwill on consolidadon 57 0.00 0.00
Intangible assets 6B - -
Financial assets
Investments TA - -
Other financial assets 8 A 8.60 0.50
Deferred tax assets, net 9 10.70 503.20
Non-current tax assets, net 10 40.70 46.20
Other non current assets 1A 8.90 -
78.50 560.30
Current assets
Inventories 12 11,303.80 11,612.30
Financial assets
Investments 7B 25.70 20.20
Trade receivables 13 50.70 184.60
Cash and cash equivalents 14 8.80 80.20
Other bank balances 15 5.80 45.90
Loans 16 81.30 81.90
Other financial assets 8B 5.60 -
Other current assets 11B 110.10 116.40
11,591.80 12,141.50
Total of Assets 11,670.30 12,701.80
II. EQUITY AND LIABILITIES
Equity
Equity share capital 17 A 0.50 0.50
Instruments entirely equity in nature 17B 276.50 276.50
Other equity 18 (11,392.90) (9,413.40)
(11,115.90) (9,136.40)
Liabilities
Non-current liabilities
Financial Habilities
Borrowings 19 A 1,064.30 982.10
Lease liabilities 20 A 320 -
Other financial liabilides 21 A 10.70 -
Provisions 22 A 27.00 30.50
1,105.20 1,012.60
Current liabilities
Financial liabilities
Borrowings 198 12,423.60 11,612.60
Lease liabilities 20 B 0.90 -
Trade payables 23
-total outstanding dues of micro and small enterprises 7.70 5.90
-total outstanding dues of creditors other than micro and small enterprises 374.80 312.70
Other financial liabilities 21B 25.20 109.50
Other current liabilides 24 8,663.80 8,607.20
Provisions 228 177.80 177.70
Current tax labilities (net) 25 7.20 -
21,681.00 20,825.60
Total of Equity & Liabilities 11,670.30 12,701.80
Summary of material accounting policies 5

The accompanying notes form an integral part of the consolidated financial statements.
This is the consolidated balance sheet referred to in our report of even date.

For Raj Girikshit & Associates For and on behalf of the Board of Directors

Meyyappan Ramanathan Manish Riyal
Wh time Director Director
I [DIN:08226172]

Place: Delhi

Date: 29 May 2025
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Lucina Land Development Limited

Consolidated Statement of Profit and Loss for the vear ended

Revenue

Revenue from operations
Other income

Total Revenue

Expenses

Cost of revenue
Cost incurred during the year
(Increase)/decrease in real estate properties

Employee benefits expense

Finance costs

Depreciation and amortisation expense

Other expenses

Total Expenses

Loss before exceptional items and tax
Exceptional items
Loss before tax
Tax expense
Current tax (including earlier years)
Deferred tax charge/(credit)
Loss after tax

Other comprehensive income
(®) Items that will not be reclassified to profit or loss
Re-measurement gain/(loss) on defined benefit plans

Note

26
27

28

(ii) Tncome tax relating to items that will not be reclassified to profit or loss

(i) Trems that will be reclassified to profit or loss

(i) Income tax relating to items that will be reclassified to profit or loss

Total other comprehensive income net of tax
Total comprehensive income for the year

Net loss attributable to
Owners of the holding company
Non controlling interests

Other comprehensive income is attributable to
Owners of the holding company
Non controlling interests

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

Earnings per equity share

Equity share of face value ¥ 10/-each
Basic (%)
Diluted )

Summary of material accounting policies

wa
G

5

31 March 2025
 in Million)

102.90
86.00
188.90

683.10

(610.10)
163.80
250
550
17030
415.10

I

I/

(226.20)
(918.70)
(1,144.90)

l

6.80
492.50
(1,644.20)

6.60

I

6.60
(1,637.60)

|

!I

(1,644.20)

I

(1,644.20)

l

6.60

|

6.60

I

(1,637.60)

|

(1,637.60)

l

(32,884.98)
(32,884.98)

The accompanying notes form an integral part of the consolidated financial statements.

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

For Raj Girikshit & Associates
Chartered g\ccountants

Place: Delhi
Date: 29 May 2025

LOIN-2.5518698BMIPAPUY 0 ¢

For and on behalf of the Board of Directors

31 March 2024
( in Million)

251.70
13.60
265.30

1,035.60

(920.40)
172.30
1.30
410
405.90
698.80

(433.50)
(720.30)
(1,153.80)

39.10
0.70)
(1,192.20)

(1.50)

(1.50)

(1,193.70)

(1,193.70)

(23,841.30)
(23,841.30)

Meyyappan Ramanathan Manish Riyal
Whole- time Director Director
[DIN:0QN9949) [DIN:08226172]

Yash Garg
Company Secrgtas



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

A. Cash flow from operating activities:

oy

Loss before tax
Adjustments for:

Finance costs

Depreciation and amortisation expense

Interest expenses on income tax

Interest income on fixed deposits

Interest income on income tax refund

Financial guarantee income

Loss on property, plant and equipment sold/ written off

Income on fair valuation of financial instruments

Profit on sale of Investments

Provisions for employee benefit & others

Bad debts wrtten off

Provision for.onerous loss expenses

Excess provision/liabilities written back
Operating loss before working capital changes
Working capital changes

Inventores '

Trade receivables

Other current and non-current assets

Other current and non-current financial assets

Trade payables

Financial liabilittes, other Liabilities 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/ (investment) in mutual fund (net)
Inter-corporate loans and advances received back (net)
Movement in bank deposits (net)

Interest on fixed deposit

Net cash generated from investing activities

. Cash flow from financing activities: (Refer note 51)

Proceeds of term 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-convertible debentures

Interest and other finance cost paid

Lease liabilities

Proceeds from inter-corporate borrowings

Repayment of inter-corporate borrowings

Net cash generated from financing activities

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

Notes:

Reconciliation of cash & cash equivalents as per consolidated financial statements

Cash and cash equivalents includes (refer note 14)
Cash on hand

Balances with banks - in current accounts

Bank deposits with original maturity up to three months

The accompanying notes form an integral part of the consolidated financial statements.

This is the consolidated statement of cash flow referred to in our report of even date

For and on behalf of the Board of Directors

l 1 Meyyappan Ramanathan

Whole- time Director
[DIN:07139949]

For Raj Gigiishit & Associates

Gaurav (Go
Partner

Place: Delhi
Date: 29 May 2025

Uoin-255(8648 BMIpAPUT 06

Company Secret

31 March 2025
(% in Million)

(1,144.90)

(1,046.70)
1,100.00

I

31 March 2024
(X in Million)

(1,153.80)

{2.80)
410
1.30

1,200.00
(217.90)

(1,602.70)
(307.00)

1,612.30
(323.80)
360.90

l

I

66.10
14.10
80.20

I

l/

0.10
29.60
50.50
80.20

Manish Riyal

[DIN:08226172)



Lucina Land Development Limited

Consolidated Statement of Changes in Equity as at 31 March 2025

A Equity share capital* ( in Million)
Particulars Balance as at Balance as at Balance as at
01 April 2023 31 March 2024 31 March 2025
Equity share capital 0.50 0.50 0.50

B TInstruments entirely equity in nature’

Particulars Balance as at Balance as at Balance as at

01 April 2023 31 March 2024 31 March 2025
Optionally convertible debentures 276.50 276.50 276.50
Total 276.50 276.50 276.50

C Other equity¥
Particulars Other Reserves and surplus Other Total
components of]| comprehensive
equity income
General Debenture Retained Re-measurement
Reserve redemption earnings of defined benefit
reserve plans

Balance as at 01 April 2023 29.40 204.80 324.00 (9,124.30) 1.80 (8,564.30)
Loss for the year - - - (1,192.20) - (1,192.20)
Re-measurement of defined benefit plans, (net of tax) - - - - (1.50) (1.50)
Movement in deferred 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) 0.30 (9,758.00)
Loss for the year - - (1,644.20) - (1,644.20)
Re-measurement of defined benefit plans, (net of tax) - - - - 6.60 6.60
Corporate guarantee given by holding company 2.70 -, - - - 2.70
Balance as at 31 March 2025 2.70 558.20 - (11,960.70) 6.90 (11,392.90)

¥or details (refer note 17.4)
*for details (refer note 17B)
**¥or detatls (refer note 18)

The accompanying notes form an integral part of the consolidated financial statements.

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

For Raj Girikshit & Associates
Chartered A

Partner
Membership Number:

Place: Delhi
Date: 29 May 2025
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For and on behalf of the Board of Directors

W Manish Riyal

Meyyappan Ramanathan
Whole- time Director

[DIN:07119949)]

Director
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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
activities. The company is involved in developing a project - "Indiabulls Greens Panvel" located at Paavel, 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. General information and statement of compliance with Ind AS
These consolidated financial statements (‘consolidated financial statements’) of the Group have been prepared in accordance
with the Indian Accounting Standards as notified under section 133 of the Companies Act 2013 read with the Companies
(Indian Accounting Standards) Rules 2015 (by Ministry of Corporate Affairs (MCA’)), as amended and other relevant
provisions of the Act. The Group has uniformly applied the accounting policies during the periods presented.

The consolidated financial statements are presented in Indian Rupees (INR’ or R 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 250,000 are
stated as 0.00.

Entity 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 o
condition but also the characteristics of the transactions, events or conditions that could make the information more likely to
impact the decisions of the usets 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 itially adopted or a
revision to an existing Accounting Standard requires a change in the Accounting Policy hitherto adopted.

The consolidated financial statements for the year ended 31 March 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 necessary approvals or at the instance of tegulatory authorities as per provisions of the Act.

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

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 petiods beginning on or after 1 April 2025.

The Group is currently assessing the probable impact of these amendments on its consolidated financial statements.

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




Lucina Land Development Limited

Summary of material accounting
year ended 31 March 2025

5.1 Basis of consolidation

Subsidiaries

policies and other explanatory information for consolidated financial statements for the

Subsidiaties are all entities (including structured entities) over which the Group has control. The Group controls an
entity when the Group has power over the investee and is exposed to, or has rghts to, variable returns from its
involvement with the entity and has the ability to affect those returns through its power to direct the relevant activities
of the entity. The Group has power over the investee even if it owns less than majority voting rights i.e. rights arising
from other contractual arrangements. Subsidiaries are fully consolidated from the date on which control is transferred to
the Group. They are deconsolidated from the date when control ceases. Statement of profit and loss (including other

) of subsidiaries acquired or disposed of during the period are recognised from the

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

Non-controlling interests, presented as part of equity, represent the pottion of a subsidiary’s statement of profit and loss
and net assets that is not held by the Group. Statement of profit and loss balance (including each component of OCI) is
attributed to the equity holders of the Holding Company and to the non-controlling interests basis the respective
ownership interests and the such balance is attributed even if this results in the non-controlling interests having a deficit

balance.

5.2 Current versus non-current classification

All assets and liabilities have been classified as current or non-current as per the Group’s normal operating cycle and other
criteria set out in Companies Act 2013, Deferred tax assets and liabilities are classified as non-current assets and non-cutrent

liabilities, as the case may be.

5.3 Property, plant and equipment (PPE)

Recognition and initial measurement

Property, plant and equipment are stated at their cost of acquisition. The cost comprises purchase price, borrowing cost if

capitalization ctiteria are met and directly attributable cost of bringing the asset to its working condition for the intended use.

and Loss as incurred.

Subsequent measurement (depreciation and useful fives)

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

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

The residual values, useful lives and method of depreciatiog are reviewed at the end of each financial 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 future 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) is tecognised in statement of profit and
loss when the asset is derecognised.

5.4 Intangible assets
Recognition and initial measurement
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 wotking condition for the intended use.
Any trade discount and rebates are deducted in arriving at the purchase price.

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

De-recognition

Intangible assets are de-recognised upon disposal or when no further economic benefits are expected from its use or
disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference between the net disposal
proceeds and the carrying amount of the asset) is recognised in the statement 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 of 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 is valued at lower of cost or net realizable value.

Net realisable value is the estimated 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 taxes. The Group applies the revenue
recognition ctiteria to each nature of the revenue transaction as set out below.

For each performance obligation identified, the Group determines at contract inception whether it satisfies the performance
obligation over time or satisfies the performance obligation at a point in time. If an entity does not satisfy a performance
passage of time is required.

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




Lucina Land Development Limited

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

Revenue  froms business management & support services
Income arising from business management & support services 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 transaction price.

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

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

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

5.7 Impairment of non-financial assets

statement of profit and loss. If, at the reporting date there is 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,

5.8 Financial instruments
Non-derivative financial assets

Recognition and initial measurement

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

Suibsequent 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 flows that are solely payments of principal and
interest (SPPI) on the principal amount outstanding.

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

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

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

De-recognition of financial assets
A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the Group

has transferred its rights to receive cash flows from the asset measured at amortized cost {ot, depending on the business
model, at fair value through other comprehensive income).

Non-derivative financial liabilities
Recognition and initial measuremens

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




Lucina Land Development Limited

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

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

De-recognition of financial liabilsties

A financial liability is de-recognised when the obligation under the liability is dischatged 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 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 (or, depending on the business model, at fair value
through other comprehensive income). The difference in the tespective cartying amounts is recognised in the Statement of
Profit and Loss.

Financial guarantee contracts

A financial guarantee contract is 2 promise by one party (the guarantor) to another (the holder) to make payments
if a specified debtor fails to meet their financial obligations as per the terms of contracts. Financial guarantee
contracts are recognized as a financial liability at the time the guarantee is issued at fair value, adjusted for
transaction costs that are directly attributable to the issuance of the guarantee. Subsequently, the liability is
measured at the higher of the amount of expected loss allowance determined as per impairment requirements of
Ind AS 109 and the amount recognised less cumulative amortization.

Derivatives

The Group has entered into certain forward (derivative) 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 arising on cancellation or renewal of such derivative contract is recognised as
income or as expense for the period.

Offsetting of financial instruments

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

5.9 Impairment of financial assets

In accordance with Ind AS 109, the Group applies expected credit loss (ECL) model for measurement and recognition of
impairment loss for 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 tisk.

Trade receivables

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 financial 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 credit
losses. The Group assumes that the credit risk on a financial asset has not increased significantly since initial recognition, if
the financial asset is determined to have low credit risk at the balance sheet date.

5.10 Employee benefits

Defined comtribution plan

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




Lucina Land Development Limited

settlement 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 emplyyee benefirs

The Group 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 teporting 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

Short-term employee benefits
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 period during which services are rendered by the employee.

5.11 Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there is a present obligation, as a result of past events, and when a reliable estimate of
the amount of obligation can be made at the teporting date. These estimates are reviewed at each reporting date and adjusted

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

® DPresent obligations arising from past events where it is not probable that an outflow of resources 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
A provision for onerous contracts is recognised in the statement of profit and loss when the expected benefits to
be derived by the Company from a contract are lower than the unavoidable cost of meeting its obligations under

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 recognized is based on an assessment
of the probability of the Group’s future taxable income against which the deferred tax assets can be utilized.

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




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

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

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

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 undetlying assumptions
such as standard rates of inflation, mortality, discount rate and anticipation of future salary increases. Variation in these
assumptions may significantly impact the DBO amount and the annual defined benefit expenses.

Fair value measurements — Management applies valuation techniques to determine the 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 instrument.




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

6A Property, plant and equipment- Tangible Assets (R in Million)
Particulars Building  Plant and Office Computers Furniture Vehicles Ships Right of Total
machinery equipment and fixtures use assets

Gross carrying amount

At 1 April 2023 4.80 106.00 9.30 19.00 2.50 8.90 7.90 - 158.40
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 31.40 0.90 5.70 0.60 2.80 7.90 - 49.90
Additions 0.20 - 0.30 0.50 0.20 - - 5.10 6.30
Disposals/assets written off - - - - ) - (2.50) (7.90) - (10.40)
Balance as at 31 March 2025 0.80 31.40 1.20 6.20 0.80 0.30 - 5.10 45.80

Accumulated depreciation

At 1 April 2023 4.80 95.60 8.70 17.90 1.90 7.50 5.20 - 141.60
Charge for the year - 3.80 0.30 0.90 0.20 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 B 2.10 0.10 1.60 - - 0.50 1.20 5.50
Adjustments for disposals - - - - - (2.50) (6.30) - (8.80)
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 carrying amount as at 31 March 2025 0.20 2.20 0.70 2.20 0.40 - - 3.90 9.60

1) During the year ended 31 Macch 2025 the group has not inventoised Depreciation on Plant & Machinery ( Previous year € 2.20 million)
i) There are no contractual commitments for the acquisition of property, plant and equipments.
i)y Property, plant and equipment have been pledged as security against Non Covertible Debenture issued.




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

6 B Other Intangible assets  in Million)
Softwares Total

Gross carrying amount
At 1 April 2023 12.60 12.60
Disposals/assets written off (12.60) (12.60)
Balance as at 31 March 2024 - -
Disposals/assets written off - -
Balance as at 31 March 2025 - -
Accumulated amortisation
At 1 Apal 2023 12.50 12.50
Adjustments for disposals (12.50) (12.50)

Balance as at 31 March 2024

Amortisation charge for the year
Adjustments 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 are no contractual commitments for the acquisition of intangible assets.




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 -7

A Investments - non-current
Investment in debentures
Unquoted
Fellow Subsidiary
Sentia Developers Limited

720,301(31 March 2024: 720,301) 0.0001% optionally convertible debentures of I 1000 each fully paid up*

Less: Impairment in the value of investments

Aggregate book value of unquoted investments

31 March 2025 31 March 2024

( in Million) ( in Million)
720.30 720.30
(720.30) (720.30)

* Investment in optionally convertible debentures in fellow subsidiary have been shown at carrying value, as carrying value represent the best estimate of fair value.

B Investments - current
Investment in mutual funds s quoted
Trust mutual fund liquid fund - Direct Plan - Growth*

[20,483.73 (31 March 2024 17,808.90) Units NAV: 1,256.09 (31 March 2024: 1,133.60)]

Aggregate book value/ market value of quoted investments

*Of the above Investment in mutaal fund, investment worth 25.10 millions (19,982.28 Units), (31

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

Bank deposits with maturity of more than 12 months(refer note 15)

Security deposits
Financial gnarantee asset

B Other financial assets - current
Unsecured, considered good
Deposits with Government authories
Pinancial guarantee asset

Note-9

Deferred tax assets, net

Deferred tax asset arising on account of ;
Provision of employee benefits
Property, plant and equipment and intangible assets
Ind AS transition adjustments in retained earning

The group has decided to restrict recognition of Deferred Tax Assets
tax assets in near future. The group has unabsorbed business loss t
group has not created deferred tax assets on these unabsorbed loss

Caption wise movement in deferred tax assets as follows:

25.70 20.20
25.70 20.20
25.70 20.20
March 2024 :¥ Nil) are pledged or lien marked.
0.10 0.10
1.20 0.40
7.30 -
8.60 0.50
0.60 -
5.00 -
5.60 -
7.20 8.10
3.50 4.40
- 490.70
10.70 503.20

es considering uncertainty involved around future taxable income.,

on brought forward losses to the extent there is no reasonable assurance for realisation of deferred
hat are available for offsetting for 2 maximum period of eight years from the incurrence of loss. The

Particulars 01 April 2023 Recognised/ Recognised / (Reversed) in 31 March 2024
(Reversed) in profit and loss
other

comprehen-

sive income
Deferred tax asset arising on account of :
Provision of employee benefits 7.30 (0.50) 1.30 8.10
Property, plant and equipment and intangible assets 3.90 - 0.50) 4.40
Ind AS transition adjustments in retained earning 490.80 - 0.10) 490.70
Total 502.00 (0.50) 0.70 503.20
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Summary of material accounting policies and other explanatory information for consolidated financial statements for the year ended 31 March 2025

31 March 2025 31 March 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 tax asset arising on account of :
Provision of employee benefits 8.10 - 0.90) 7.20
Property, plant and equipment and intangible assets 4.40 - 0.90) 3.50
Ind AS transition adjustments in retained earning 490.70 - (490.70) -
Total 503.20 - (492.50) 10.70
Note - 10
Non-current tax assets, net
Advance income tax, including tax deducted at source 40.70 46.20
40.70 46.20
Note - 11
A Other non-current assets
Prepaid expenses 8.90 -
8.90 -
B Other current assets
(Unsecured , Considered Good)
Advance to staff 0.10 -
Mobilization advances 46.30 50.00
Advance to material / service providers 39.70 49.50
Prepaid expenses 5.70 2.00
Balances with statutory authorities 18.30 14.30
Others - 0.60
(Unsecured , Considered Doubtfuf)
Advance for land 18.20 18.20
Less: Provision for bad and doubtful advances (18.20) (18.20)
110.10 116.40
Note - 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 (10,271.60) (10,245.70)
11,887.10 11,248.60
B Real estate properties - developed, at cost
Cost of developed properties 10,271.60 10,245.70
Less: cost of revenue recognized till date 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 (918.70) -
11,303.80 11,612.30

(i) During the year ended March, 2025 the group has inventorised borrowing cost of T 110.70 million (Previous year ¥ 164.50 million), and inventorised Depreciation of

Nil ( Previous year % 2.20 million).

i) During the financial year ended 31 March 2025, the group has assessed the financial viability of its ongoing real estate development roject as an onerous contract in
g ¥y group ty going 1% p

accordance with Indian Accounting Standard (Ind AS) 37 — Provisions, Contingent Liabilities and Contingent Assets. Due to adverse market conditions, escalated

construction costs, and a reduction in expected sales revenue from the project, the unavoidable costs of fulfilling the contractual obligations under the Project exceed the

expected economic benefits. Accordingly, the group has recognized a provision of T 918.70 million in respect of the estimated loss on the Project.

(iii) Also refer note 19 for mortgage detail.

(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
Trade Receivables*

(1) Considered good - Unsecured

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

*Refer note 19 for mortgage detail.

.\ ‘5““ & AS,S-

50.70

184.60

50.70

184.60

e there is significant increase in credit risk
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Summary of material accounting policies and other explanatory information for consolidated financial statements for the year ended 31 March 2025
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 lyear
() Undisputed trade receivables - considered good - 0.40 19.60 2.50 28.20 50.70
@) Undisputed trade receivables - considered doubtful (Having - - - - - -
significant increase in risk)
(iif) Undisputed trade receivables - credit impaired - - - - - -
(iv) Disputed trade receivables - considered good - - - - - -
(v) 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
() Undisputed trade receivables - considered good 118.10 - 1.20 25.30 40.00 184.60
(i) Undisputed trade receivables - considered doubtful (Having - - - - - -
significant increase in risk)
(i} Undisputed trade receivables - credit impaired - B - - - -
(iv) Disputed trade receivables - considered good - - - - - -
(v) Disputed trade receivables - considered doubtful (Having - - - - - -
significant increase in risk)
(vi) Disputed trade receivables - credit impaired - - - - - -
Note - 14
Cash and cash equivalents
Cash on hand 0.20 0.10
Balances with banks
In current accounts 8.60 29.60
Bank deposits with original maturity up to three months - 50.50
8.80 80.20
Note - 15
Other bank balances
Bank deposits¥
With maturity of more than three months and up to twelve months 5.80 45.10
With maturity of more than twelve months 0.10 0.10
5.90 45.20
Less: Non-current bank balances in fixed deposit accounts (refer note 8) 0.10) 0.1
5.80 45.10
Interest Accrued on bank deposits - 0.80
5.80 45.90

*Fixed Deposit (excluding accrued interest) with banks of 25.80 million (31 March 2024: % 45.10 million) are pledged for the purpose of Bank Guarantee.
*Fixed Deposit (including accrued interest) of 20.10 millions (31 March 2024:  0.10 million) are kept under lien as Guarantee.

Note - 16
Loans - current*
Considered good - Unsecured

Inter-corporate loans to related parties 78.80 78.80
Loans to employees 2.50 3.10
81.30 81.90

*The group has not given any loans which is either credit impaired or where there is significant increase in credit risk
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5.

31 March 2025 . 31 March 2024

® in Million) ® in Million)
Note - 17 31 March 2025 31 March 2024
Equity share capital Number Amount Number Amount
Authorised ( in Million) (X in Million)
Equity share capital of face value of 10 each 50,000 0.50 50,000 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 0.50
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
Balance at the beginning of the year 50,000 0.50 50,000 0.50
Add: Issued 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 holders of equity shares are entitled to receive dividends as declared from time to time, and are entided to one vote per share at meetings of the Company. In the
eveat of liquidation of the Company, the remaining assets of the Company shall be distributed to the holders of equity shares in proportion to the number of shares held
to the total equity shares outstanding as on that date. All shares rank equally with regard to the Company’s residual assets.

50,000 (Previous Year 50,000) equity shares of the Company is held by holding company namely Embassy Developments Limited (Formerly known as Equinox India
Developments Limited, and earlier Indiabulls 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 Number of
Name of the equity shareholder shares shares

Embassy Developments Limited (Formexly known as Equinox India Developments Limited, and earlier Indiabulls Real Estate

Limited)* 50,000 50,000
*including nominee shares holders

Company does not have any shares issued for consideration other than cash duaring 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 issue under options.

i Disclosure of Shareholding of Promoters

Disclosure of shareholding 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
Number of shares % Total of Shares Number of | % Total of Shares % Change
) shares during the year
Embassy Developments Limited (Formerly] 50,000 100 50,000 100 -

known as Equinox India Developments
Limited, and earlier Indiabulls Real Estate
Limited) (including nominee shares 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 Developments Limited (Formerly| 50,000 100 50,000 100 -

known as Equinox India Developments|
Limited, and earlier Indiabulls Real Estate

Limited) (including nominee shares holders)

Note - 17 31 March 2025 31 March 2024
Instruments entirely equity in nature Number Amount Number Amount
Optionally convertible debentures ("OCDY  in Million)  in Million)
Issued aad fully paid up

0.0001% Optionally convertible debentures of face value of ¥ 2,76,450 276.50 2,76,450 276.50

1,000 each fully paid up

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

Reconciliation of number of optionally convertible debentures outstanding at 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 to equity on account of modification of terms during

the year (refer note iii below)
Balance at the end of the year

2,76,450 276.50 2,76,450 276.50
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® in Million) R in Million)

iii Rights, preferences and restrictions attached to optionally convertible debentures
During the year ended March 31, 2014, the Company had issued 2,688,109 optionally convertible debentures of face value of ¥ 1000 each bearing interest @ 0.0001%
per annum to its holders. These debentures are convertible into equity shares at the option of the holder within 20 years from the date of issue. If holder does not
exercise its right of conversion, the debentuses will be redeemed at the end of the perod 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. During the year ended March 31, 2017, the Company has Redeemed 1,869,659
optionally convertible deébentures of face value of %1,000 each.

Effective from March 1, 2020, the terms of the OCD have been changed. As per the revised terms, OCD are Convertible or redeemable at the option of issuer, on or
before the expicy of the term. OCD are convertible in the rato of one equity share for each OCD.

6,600, 65,300 and 204,600 Optiomally Convertible Debentures are held by Elena Properties Limited , Citra Developers Limited and Selene Infrastructure Limited
respectively as on 31 March 2025 and 31 March 2024.

Note - 18
Other equity
Other components of equity 270 -
General reserve 558.20 558.20
Retained earnings (11,953.80) (10,316.20)
(11,392.90) (9,758.00)
General reserve
The holding company is required to create a general reserve out of the profits when the company declares dividend to shareholders.
Note - 19
A Borrowings non-current
Secured loans:
Debentures (a)
Non-convertible debentures (redeemable) (refer note 1 below) 1,064.30 -
Less: Cutrent maturities of non-current borrowings - -
Sub total (a) 1,064.30 -
Note i
Repayment terms (including current maturities) and security details for non-convertible debentures:
Particulars Maturity date Security 31 March 2025 31 March 2024
® in Million) (X in Million)
The debenture trustee has sanctioned 95,000 Repayable in first 6 quarterly installments of Refer Note 2 %1,100.00 million -
secured, redeemable, non-convertible 388 million each and remainging 4 quartecly below (Before Ind AS adjustment of ¥
debentures of face value of Z0.10 million each at installments of T 143 million each. 35.70 million)

coupon rate of 13.50%. Out of which, the
Company has alloted 11,000 ("NCDs” or
“Debentures™), on 30 January 2025 on private
_Pplacement basis for T 1,100 millions.
These non-convertible debenture was listed on the Wholesale Debt Market segment of BSE Limited.
Note 2:
Details of security
(1) First ranking and exclusive mortgage 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 intecest over Project Receivable of Lucina Land Development Limited, RGE Constructions and Development Private Limited, Citra
Properties Limited, Diana Infrastructure Limited and Sion Eden Developers Private Limited.
(iff) First ranking exclusive pledge over the shaces of Lucina Land Development Limited, RGE Constructions and Developmeat Private Limited, Citea Properties

Limited, Diana Infrastructure Limited and Sion Eden Developers Private Limited.

(iv) Corporate Guarantee given by Embassy Developments Limited (formerly known as Equinox India Developments Limited and earlier Indiabulls Real Estate
Limited), RGE Constructions and Development Private Limited,Citra Properties Limited, Diana Infrastructure Limited and Sioa Eden Developers Private Limited.

Term loan (b)
Term loan from non banking finance company (refer note 1 below) R 982.10
Sub total (b) - 982.10
Note 1:
Repayment terms (including current maturities) and security details for term loan:
Particulars Repayment Security 31 March 2025 31 March 2024
® in Million) ® in Million)
Piramal Enterprises Limited sanctioned a term  The holding company has repaid entire loan Refer Note 2 - 982.10
loan of ¥ 3,000.00 millions @13% on 25th outstanding on 30 Januacy 2025 below

September 2023. The company has drawn T
1,200.00 million out of the sanctioned limit. The
interest rate is linked to the Piramal Peme
Lending Rate (PPLR). The Company has repaid
entire loan outstanding amount on 30 January
2025

STREARN
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R in Million)  in Million)

Note 2;

Details of security

(i) First ranking and exclusive mortgage on project land.

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

(i) Charge over escrow account as permitted under applicable law.

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

(v) Unconditional and irrevocable corporate guarantee of Indiabulls Real Estate Limited, Diana Infrastructure Limited, Indiabulls Infraestate Limited and Nilgir
Infrastructure Projects Limited including its resulting entity formed by merger, if any.

(vi) First ranking exclusive charge by way of hypothecation over sold receivables (net of pending cost if any) from project Indizbulls Blu.
(vii} First ranking exclusive charge by way of hypothecation over sold receivables (net of pending cost if any) from project Indiabulls Greens- Phase 1.

(viif) Land in Kon- Panvel region having market value of ¥ 900 millions and laad in Savroli region having market value of T 500.00 million.

Total (a)+(b) 1,064.30 982.10
Note - 19
B Borrowings - current
Unsecured loans
Loans from related parties (refer note 46)# 12,423.60 11,612.60
12,423.60 11,612.60

#Carrying nil interest rate and repayable on demand.

Note - 20
A Lease liabilities(refer note 36)
Non-current lease liabilities 3.20 -
3.20 -
Note - 20
B Lease liabilities(refer note 36)
Current lease Labilities 0.90 -
0.90 -
Note - 21
A Other financial liabilities - Non -current
Security deposits from customers- non- current 3.10 -
Financial guarantee liabilities 7.60 -
10.70 -
Note - 21
B Other financial liabilities - current
Accrued employee benefits 21.90 4.00
Interest accrued but not due on term loans - 8.70
Expenses payable 0.60 96.80
Financial guarantee liabilities 2.70 -
25.20 109.50
Note - 22
A Provisions - non-current
Provision for employee benefits: (refer note: 47)
Gratuity 19.60 24.50
Compensated absences 7.40 6.00
27.00 30.50
Note - 22
B Provisions - current
Provision for employee benefits: (refer note: 47)
Gratuity 1.00 1.20
Compensated absences 0.60 0.30
Provision for interest to customer 176.20 176.20
177.80 177.70
Note - 23
Trade payables - current
Due to micro and small enterprises* 7.70 5.90
Due to other than micro and small enterprises
Due 1o related parties 4.50 -
Due to others 129.00 78.90
Retention Money 241.30 233.80

382.50 318.60
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(X in Million) ® in Million)

Trade Payables ageing as at 31 March 2025

Outstanding for the year ended 31 March 2025

Particulars Not due Less than 1 year lyearto 2 2yearto3 | More than 3 years Total
year year
{© MSME - 7.70 - - - 7.70
(i) Other than MSME 241.30 99.70 30.30 1.00 2.50 374.80
(iif) Disputed dues - MSME - - - - - N
{iv) 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 2yearto3 | More than 3 years Total
year year
i) MSME - 5.90 - - - 5.90
(ii) Other than MSME 233.80 13.80 64.20 - 0.90 312.70
(i) Disputed dues - MSME - - - - - -
(iv) Disputed dues - Other than MSME - - - - - -

*Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act, 2006 as at 31 March 2025, 31 March 2024 :

Particulars 31 March 2025 31 March 2024

(X in Million) R in Million)

1) |the principal amount temaining unpaid to any supplier as at the end of each accounting year; 770 5.90
i) [interest due thereon @ Nil Nil
iif) Jthe amount of interest paid by the buyer in terms of section 16, along with the amounts of the payment made Nil Nil

to the supplier beyond the appointed day during each accounting year;

iv) {the amount of interest due and payable for the period of delay in making payment (which have been paid but Nil Nil
beyond the appointed day during the year) but without adding the interest specified under this Act;

v) [the amount of interest accrued and remaining unpaid at the end of each accounting year; and Nil Nil

vi) |the amount of further interest remaining due and payable even in the succeeding years, until such date when the Nil Nil

interest dues as above are actually paid to the small enterprise, for the purpose of disallowance as a deductible
expenditure under section 23.

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

Note - 24

Other current liabilities

Payable to statutory and government authorities 43.30 29.20

Advance from customers 8,620.50 8,578.00

8,663.80 8,607.20

Note - 25

Current tax liabilities, net

Provision for income tax, net of advance tax and tax deduc 7.20 -
7.20 -
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31 March 2025 31 March 2024
(X in Million) ® in Million)
Note - 26
Revenue from operations
Operating revenue
Revenue from real estate properties 47.00 11130
Sale of land and commercial property 3.40 -
Revenue from business management & support services - 101.90
Other operating income
Income from maintenance services* (2.30) 8.70
Interest from customers on overdue balances 4.50 +.40
Service and forfeiture receipts 40.10 14.10
Income from recovery on site 8.10 1130
Sale of scrap 2.10 -
102.90 25170
* Due 1o reversal of incomee recognized in earlier year .
Note - 27
Other income
Interest income on fived deposits 3.60 2.80
Interest income on optionally convertible debentures 0.00 0.00
Interest income on income tax refund 0.40 2.10
Profit on sale of investments, net 0.30 2.10
Balance witten back 80.40 4.10
Miscellaneous income 0.20 2.30
Income on fair valuation of financial instruments 0.30 0.20
Interest income on security deposits 0.10 -
Financial guarantee income 0.70 -
86.00 13.60
Note - 28
Cost of revenue
Costincurred during the year 629.60 1,009.30
(Increase)/decrease in real estate project under development
Opening stock 11,612.30 10,691.90
Closing stock ' (12,222.40) (11,612.30)
Operating expenses related to maintenance business 53.50 26.30
73.00 115.20
Note - 29
Employee benefits expense
Saladies and wages 131.40 155.90
Contribution to provident fund and other funds 3.50 1.20
Gratuity and leave encashment 7.00 5.30
Staff welfare expenses 0.10 0.00
Bonus and ex-gratia 21.80 9.90
163.80 172.30
Note - 30
Finance costs
Interest expenses on:
Interest on lease liability 0.70 -
Interest expenses on taxation 0.50 1.30
Financial guarantee expenses 1.30 -
Interest expense on debentures 0.00 0.00

2.50 1.30
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i)

i)

31 March 2025 31 March 2024
(R in Million) ® in Million)
Note - 31
Other expenses
Advertisement expenses - 0.90
Auditor's remuneration (refer note 1) 0.70 2.50
Bad debts written off 9.10 3.20
Bank charges 0.10 0.10
Business promotion and marketing expenses 1.20 58.60
Business support services expenses 9.80 -
Communication expenses 0.30 0.50
Conveyance expenses 0.30 0.40
Corporate social responsibility expenses (refer note if) - 23.60
Customer inceative and other charges 118.70 283.70
Legal expenses 9.90 9.80
Loss on sale /written off of property, plant and equipment L.70 3.70
Miscellaneous expenses 0.50 0.80
Printing and stationery expenses 0.30 0.10
Professional expenses 12.20 12.20
Rates and taxes 3.20 2.90
Rent expenses - 0.20
Repairs and maintenance- vehicles 0.70 1.30
Repairs and maintenance- others 0.70 0.50
Software expenses - 0.80
Travelling expenses 0.90 0.10
170.30 405.90
Details of auditor's remuneration
Auditor's remuneration
Audir fee 0.60 2.40
0.60 2.40
Corporate social responsibility expenses
Gross amount required to be spent by the group during the year is Nil (previous year ¥ 23.60 million ).
N For the year ended For the year ended
Particulars 31 March 2025 31 March 2024
Gross amount required to be spent by the group during the year - 23.60
Amount Contributed during the year - 20.00
Amount pending to be transferred to implemening agency for ongoing project* - 3.60
Nature of CSR activities NA Multiple activities**
Detail of related party transactions NA NA

*During the previous year as per the agreement between the group and the implementing agency for ongoing projects, the group was liable to transfer % 3.60
millions to implementing 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 children.

Note - 32
Income tax
Tax expense comprises of;

Current income tax, including earlier year tax expenses 6.80 39.10
Defetred tax (refer note 9) 492.50 0.70)
Income tax expense reported in the statement of profit and loss 499.30 38.40

The major components of income tax expense and the reconciliation of expected fax expense based on the domestic effective tax rate of the group at

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

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

Accounting profit/ (loss) before tax from operations (1,144.90) (1,153.80)
Accounting profit/ (loss) before income tax (1,144.90) (1,153.80)
At statutory income tax rate of 25.168% (31 March 2024: 25.168%) 25.168% 25.168%
Computed expected tax expense (288.10) (290.40)

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

created deferred tax assets on these unabsorbed losses conside; ainty involved around fiiture business income.

DELHI
fC | FRN-022280N
\A
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31 March 2025 31 March 2024

® in Million) (X 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 furure 288.10 (0.40)
Tax impact of brought forward losses setup during the year - 116.00
Earlier year tax expenses 6.80 39.10
Deffered Tax assets reversed/ (recognised) 492.50 (0.70)
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 act profit attributable to the shareholders. 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 and dilutive common equivalent shares outstanding during the year including share options, except where the result would be anti-

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

Profit/(loss) attributable to equity holders for basic earnings (1,644.20) (1,192.20)
Profit/ (loss) attributable to equity holders adjusted for the effect of dilution (1,644.20) (1,192.20)
Weighted average number of Equity shares for basic earning per share* 50,000 50,000
Weighted average number of Equity shares adjusted for the effect of dilution * 50,000 50,000

*There was no transaction which have impacted the calculation of weighted average number of shares. No other transaction involving Equity shares or
potential Equity shares was present between the reporting date and the date of authorsation of these financial statements.

Earnings per equity share
(1) Basic %) (32,884.98) (23,841.30)
(2) Diluted (%) (32,884.98) (23,841.30)
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Note - 34
A)  Financial Instruments by category
(X in Million)
31 March 2025 31 March 2024
FVIPL FVOCI Amortised cost FVTPL FVOCI Amortised cost
(See note 1 (See note 2 (See note 1 (See note 2

below) below) below) below)
Financial assets
Investments

Debentures - - - - - -
Mutual funds 25.70 - - 20.20 - -
Trade receivables - - 50.70 - - 184.60
Loans - - 81.30 - B 81.90
Cash and cash equivalents - - 8.80 - - 80.20
Other bank balances . - - 5.80 - - 45.90
Other financial assets. - - 14.20 - - 0.50
Total financial assets 25.70 - 160.80 20.20 - 393.10
Notes
1. These financial assets are mandatorily measured at fair value through profit and loss.
2. These financial assets represent investments in equity instruments designated as such upon initial recognition.
® in Million)
31 March 2025 31 March 2024

FVTPL FvVOcCI Amortised cost FVTPL FVOCI Amortised cost
Financial liabilities
Borrom'ngs (mcluding interest accrued) - - 13,487.90 - - 12,603.40
Trade payables - - 382.50 - - 318.60
-Ot}?gr' financial liabilities including lease ; ) 40.00 B ) 100.80
liabilities ,
Total financial liabilities - - 13,910.40 - - 13,022.80

B)
@

ii)

iv)

v)

Fair value measurements

Fair value hierarchy

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

Level L: quoted prices (unadjusted) in active markets for financial instruments.
Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of

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

Financial assets and financial liabilities measured at fair value ® in Million)

31 March 2025 Level 1 Level 2 Level 3 Total

Financial assets
Financial instruments at FV TPL

Investment in Mutual Fund 25.70 - - 25.70
Total financial assets 25.70 - - 25.70
( in Million)

31 March 2024 Level 1 Level 2 Level 3 Total

Financial assets
Financial instruments ar F VIPL
Investment in Mutual Fund 20.20 - - 20.20

Total financial assets 20.20 - - 20.20

Financial instruments measured at amortised cost
For Amortised Cost instruments » careying value represents the best estimate of fair value.

Risk Management

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

Valuation process and technique used to determine fair value
Specific valuation techniques used to value financial instruments include:
() Use of net asset value for mutual funds on the basis of the at received from investee party.
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Note -35

Financial risk management

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

Credit risk

Credit disk management
Credit risk rating

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

Asset group Basis of categorisation Provision for expected credit loss

Lowcredit risk  |Cash and cash equivalents, other bank balances, loans and other financial 12 month expected credit loss, life time expected credit loss

assets

In respect of trade receivables, the group recognises a provision for lifetime expected credit loss.

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

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

Assets under credit risk — % in Million)
. 31 March 31 March
o P
Credit rating |Particulars 2025 2024
Low credit sk [Cash and cash equivalents, other bank balances, loans and other financial assets 186.50 413.30

Concentration of financial assets
The group's principal business activities are development of real estate projects and all other related activities, The group's outstanding receivables. are for real
estate project. Loans and other financial statements majorly represents inter-group loans and other advances.

Credit risk exposure
Provision for expected credit losses
The group provides for expected credit losses for following financial assets —

Assets under credit risk — (R in Million)
Credit rating Particulars 31 March 31 March
2025 2024
A Investments 25.70 20.20
A Cash and cash equivalents 8.80 80.20
A Trade receivables 50.70 184.60
A Loans 81.30 81.90
A Other bank balances 5.80 45.90
A Other financial assets 14.20 0.50

The tisk parameters are same for all financial assets for all period presented. The group considers the probability of default upon initial recognition of asset
and whether there has been 2 significant increase in credit risk on an on-going basis throughout each reporting period. In general, definition of default is
determined by considering the business environment in which entity operates and other macro-economic factors.

As at 31 March 2025 (X in Million)
Particulars Estimated gross Expected credit Cartying amount net of
carrying amount at default losses impairment provision

Investments 746.00 720.30 25.70
Cash and cash equivalents 8.80 - 8.80
Trade receivables 50.70 - 50.70
Other bank balances 5.80 - 5.80
Loans 81.30 - 81.30
Other financial assets 14.20 - 14.20
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As at 31 March 2024

(R in Million)
Particulars Estimated gross Expected credit Carrying amount net of
carrying amount at default losses impairment provision

Investments 740.50 720.30 20.20
Cash and cash equivalents 80.20 - 80.20
Trade receivables 184.60 - 184.60
Other bank balances 45.90 - 45.90
Loans 81.90 - 81,90
Other 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. During the periods presented, the group made no write-offs of trade receivables and no rec

(B) Liquidity risk

Maturities of financial liabilities

expected credit loss as registry of properties sold is

generally carried out once the group receives the entire

overles from receivables previously written off.

The tables below analyse the group’s financial liabilities into relevant maturity groupings based on their contractual matuities.

(% in Million)
31 March 2025 Lessthanl | Betweenl | Between 2 | Between3 | More than 4 Total
year and 2 years | and 3 years | and 4 years years
Non-derivatives
Borrowings 12,423.60 176.00 352.00 536.30 - 13,487.90
Trade payables 382.50 - - - - 382.50
Other financials liabilities including lease liabilities 26.10 3.10 3.60 3.90 3.30 40.00
Total 12,832.20 179.10 355.60 540.20 3.30 13,910.40
( in Million)
31 March 2024 Lessthan1 | Betweenl | Between 2 Between 3 | More than 4 Total
: year and 2 years | and 3 years | and 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 12,040.70 982.10 - - - 13,022.81

(C) Market risk
(i) Interest rate risk

The group’s fixed rate borrowings are not subject to interest rate risk as defined in Ind AS 107, since neither the

will fluctuate because of a change in market interest rates,

Sensitivity

There are no variable rate borrowings hence no senstivity exist for interest rates change.

(ii) Price risk

The group does not have any price risk.
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Lease related disclosures as per Ind AS 116

The group has leases for office building. With the exception of short-term leases and leases of low-value underlying assets, each lease is reflected on the balance
sheet as a tight-of-use asset and a lease liability. Variable lease payments which do not depend on an index or a rate are excluded from the initial measurement of
the lease liability and right of use assets. The group classifies its right-of-use assets in a consistent manner to its propetty, plant and equipment.

Lease payments not included in measurement of lease liability
The expense relating to payments not included in the measurement of the lease Liability is as follows:

(X in Million)
Particulars 31March 2025 | 31 March 2024
Short-term leases - -
Total cash outflow for leases for the year ended 31 March 2025 is ¥ 1.40 Million (31 March 2024: Nil).
Total expense recognised during the year
(X in Million)
Particulars 31March 2025 | 31 March 2024
Interest on lease liabilities 0.70 -
Depreciation on right of use asset 1.20 -
Maturity of lease liabilities
The lease liabilities are secured by the related underlying assets. Future minimum lease payments were as follows:
(R 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 0.40 0.30 0.10 1.20
Net present values 0.90 1.00 1.10 1.10 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 - - - - -
Interest 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 0 1
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 - - - - - -
Bifurcation of lease liabilities at the end of the year in current and non-current (R in Million)
Particulars 31March 2025 | 31 March 2024
1) Current liability (amount due within one year) 0.90 -
b) Non-current liability (amount due over one vear) 3.20 -
Total lease liabilities at the end of the year 4.10 -
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Note -37
Revenue related disclosures
A Disaggregation of revenue

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

( in Million)
Particulars Year Ended Year Ended
31 March 2025 31 March 2024
Revenue from contracts with customers
(i) Revenue from operations
(a) Revenue from sale of properties and developed plots 47.00 11130
(b) Sale of land and commercial property 3.40 -
() Other operating income 42.30 27.20
Total revenue covered under Ind AS 115 92.70 138.50
B Contract balances
The following table provides information about reccivables and contract liabilities 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 50.70 184.60

Contract asset is the right to consideration in exchange for goods or services transferred to the customer. Contract liability is the entity"

goods or services to a customer for which the entity has received consideration from the customer in advance. Contract assets are transfer

the rights become unconditional and contract liabilities are recognised as and when the performance obligation is satisfied.

C  Significant changes in the contract liabilities balances during the year are as follows:

s obligation to transfer
red to receivables when

(R in Million)

As at 31 March 2025 As at 31 March 2024
Particulars Contract liabilities Contract liabilities
Advances from consumers Advances from consumers
Opening balance 8,578.00 8,125.20
Addition during the year 92.90 564.10
Adjustment on account of revenue recognised (50.40) (111.30)
Closing balance 8,620.50 8,578.00

D Ind AS 115 ‘Revenue from Contracts with Customers’, mandatory for reporting periods beginning on or after 1 April 2018, replaces existing revenue recognition
requirements. The application of Tad AS 115 has impacted the group's accounting for recognition of revenue from real estate projects. The group has applied full
retrospective approach in adopting the new standard and accordingly restated the previous period numbers basis completion of contract for all the real estate
projects across India. The following table summarises the impact on transition to Ind AS 115 on each individual line items. Line items that are not affected by

changes have not been included.

E  Reconciliation of revenue recognised with contract revenue:

(R in Million)
Particulars Year Ended Year Ended

31 March 2025 31 March 2024
Contract revenue from sale of properties and developed plots 50.40 111.30
Revenue recognised 50.40 111.30
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Note - 38
Details with respect to the Benami properties

31 March 2024,

Note - 39
Undisclosed income

There is 0o such income which has not been disclosed 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 the tax assessments under Income Tax Act, 1961.

Note - 40
Wilful Defaulter
No bank or financial institution has declared the any group company as "Wilful defaulter" during the year ended 31 March 2025 and 31 March 2024,

Note - 41

Relationship with Struck off Companies

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

Note - 42
Registration of charges or satisfaction with Registrar of Companies:

All applicable cases where registration of charges or satisfaction is required with Registrar of Companies have been done. No registration or satisfaction is
pending for the year ended 31 March 2025 and 31 March 2024.

Note - 43
Compliance with number of layers of companies:
The group has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers)

Rules, 2017 and no layers of companies has been established beyond the limit prescribed as per above said section / rules, during the year ended 31 March 2025
and 31 March 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 March 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 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: 45, ) 78.80 78.80 97% 96%
Total 78.80 78.80

These loans are granted to related parties which are repayable on demand.
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Note- 45
Capital management

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

Management assesses the capital requirements in order to maintain an efficient overall financing structure. The Group manages
the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the
underlying assets. The Group manages its capital requirements by reviewing its net debt position, where net debt is equal to non-
current borrowing (including current maturities of non-cutrent 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) Related parties exercising control
- Holding Company Embassy Developments Limited (Formerly known as Equinox India

Developments Limited, and earlier Indiabulls Real Estate Limited)

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

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

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

a) Statement of material transactions with related party:

(% in million)
Particulars For the year ended | For the year ended
31 March 2025 31 March 2024

Loans taken /(repaid), net
- Embassy Developments Limited (Fotmerly known as Equinox India (238.20) 249.30
Developments Limited, and earlier Indiabulls Real Estate Limited)
- Devona Constructions Limited (Formetly known as Indiabulls 40.50 1,104.70
Constructions Limited)
- Citra Properties Limited 426.00 -
- Equinox 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 earlier Indiabulls Real Estate Limited) ) )
Corporate Guarantee given by
- Embassy Developments Limited (Formerly known as Equinox India 9,500.00 B

Developments Limited, and earlier Indiabulls ReatFsratg Limited)
-\@W\ SN

i
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-~ Sion Eden Developers Private Limited 9,500.00 -
- Citra Properties Limited 9,500.00 -
- _RGE Constructions Developments Limited 9,500.00 -
- Diana Infrastructure Limited 9,500.00 -
b) Statement of balances outstanding:
R in million)
Particulars As at As at
31 Match 2025 31 March 2024
Loans & Advance taken:
- Embassy Developments Limited (Formerly known as Equinox India 238.60 476.80
Developments Limited, and earlier Indiabulls Real Estate Limited)
-Devona Constructions Limited (Formerly Indiabulls Constructions Limited) 11,176.30 11,135.80
- Citra Properties Limited 426.00 -
- Equinox India Infraestate Limited (Formetly known as Indiabulls Infraestate 102.90 -
Limited)
- Sepset Real Estate Limited 135.20 -
Loans given
- Diana Infrastructure Limited 78.80 78.80
Material Advance given
- Devona Constructions Limited (Formerly Indiabulls Constructions Limited) 23.00 23.00
Optionally Convertible Debentures Holder:
- Elena Properties Limited 6.60 6.60
- Citra Developers Limited 65.30 65.30
- Selene Infrastructure Limited 204.60 204.60
Trade Payable
- Embassy Developments Limited (Formerly known as Equinox India 4.40 -
Developments Limited, and earlier Indiabulls Real Estate Limited)
Trade Receivable
- Embassy Developments Limited (Formetly known as Equinox India - 118.20
Developments Limited, and earlier Indiabulls Real Estate Limited)
Corporate Guarantee given by
- Embassy Developments Limited (Formerly known as Equinox India 9.500.00 )
Developments Limited, and earlier Indiabulls Real Estate Limited) i
- Sion Eden Developers Private Limited 9,500.00 -
- __Citra Properties 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 contribution plan

The Group has made Z 2.90 million (31 March 2024 2 0.70 million) contribution in respect of provident fund.

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

® Gratuity (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 j
plan’s liability.

Moxtality 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 assumption in future valuations will also increase the liability.

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

Granity

Actuarial gain/ (loss) recognized in other comprehensive income

(X in million)
Particulars 31 March 2025 31 March 2024
Actuarial {gain)/loss on atising from change in demographic assumptions - -
Actuarial (gain)/loss on atising from change in financial assumptions 0.50 0.40
Actuarial (gain)/loss on atising from change in experience adjustments (7.10) 1.60
Amount recognized in the statement of profit and loss is as under: (R in million)
For the year
For the year ended . ended
Particulars 31 March 2025 31 March, 2024
Service cost 2.40 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 25.70 23.30
Current service cost 2.40 3.10
Interest cost 1.90 1.70
Actuarial (gain)/loss, net (6.60) 2.00
Benefits 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
For determination of the liability of the Group, 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%

Mortality table Indian Assured Indian Assured
Lives Mortality Lives Mortality
(2012-14) (2012-14)
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These assumptions were developed by management with the assistance of inde

pendent 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 ate based on management’s historical experience.

Maturity plan of Defined Benefit Obli ation (® in million)
As at As at
31 March 2025 Amount 31 March 2024 Amount
) | 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
|.©) | April 2027 - March 2028 ) 0.40 April 2026 - March 2027 0.50
d) | Aprl 2028 - March 2029 0.40 April 2027 - March 2028 0.40
) | April 2029 - March 2030 2.50 April 2028 - March 2029 0.40
April 2030 - March 2031 0.90 April 2029 - March 2030 2.10
| 8 | April 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
|_a) | Impact due to increase of 0.50 % (1.10) (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
2) | Impact due to increase of 0.50 % 1.20 1.60
b) Impact due to decrease of 0.50 % (1.10) (1.50)

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

Compensated absences

of provision has been presented as current and temaining as non-current.

Actuarial (Gain)/Loss on obligation:

(R in million)
For the year For the year
ended ended

Particulars 31 March 2025 31 March 2024
Actuarial (gain)/loss on arising from change in financial assumptions 0.10 0.10
Actuarial (pain)/loss on atising from change in experience assumptions (2.40) (1.10)
Actuarial (Gain)/Loss on atising 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 2025 31 March 2024
Service cost 4.80 1.20
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 loss 2.70 0.70

X in million)
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Movement in the liability recognized in the balance sheet is as under:

As at As at

Particulars 31 March 2025 31 March 2024
Present value of defined benefit obligation at the beginning of the year 6.30 5.70
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
- Current 0.60 0.30
- Non-Current 7.40 6.00

For determination of the liability of the Group, the follo

wing actuarial assumptions were used:

Compensated absences j
Particulars For the year ended

31 March 2025 31 March 2024

Discount rate 7.15% 7.22%
Salaty escalation rate 5.00% 5.00%
Mortality table Indian Assured Indian Assured
Lives Mortality Lives Mortality

(2012-14) (2012-14)

As the Group does not have an

assets has not been presented.

Maturity plan of Defined Benefit Obligation

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

(X in million)
As at As at
31 March 2025 Amount 31 March 2024 Amount
a) | April 2025 - March 2026 0.70 April 2024 - March 2025 0.30
b) | April 2026 - March 2027 0.10 April 2025 - March 2026 0.40
©) [ April 2027 - March 2028 0.10 April 2026 - March 2027 0.10
| d) | April 2028 - March 2029 0.20 April 2027 - March 2028 0.10
€)_| April 2029 - March 2030 0.70 April 2028 - March 2029 0.10
April 2030 - March 2031 0.30 April 2029 - March 2030 0.40
| & | Apzil 2031 onwards 5.90 April 2030 onwards 4.90

Sensitivity analysis for compensated absences liability

 in million)

As at As ar!
Particulars 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
| @) | Impact due to increase of 0.50 % 0.50) (0.40)
b) | Impact due to decrease of 0.50 % 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
2) | Impact due to increase of 0.50 % 0.50 0.40
b) | Impact due to decrease of 0.50 Yo (0.50) (0.40)

Sensitivities due to mortality and withdrawal are not materia] & 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 Social 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
Secutity, 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 Group, the additional impact on Provident Fund contributions by the Group is

Note- 49
Contingent liabilities and commitments

Legal Case:

customers where legal matters are pending.

Bank Guarantee:

Guarantee provided by the bank (secured by way of fixed deposits of the Group): ¥ 5.80 million (Previous year ¥ 45.10 million).

Disputed with tax authorities:

® in million)

Particulars As at As at

31 Mazsch 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 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.
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 35.90 35.90
from Dy. Commissioner of State Tax)

Matter in respect Excise Duty, appeal pending before CESTAT, Mumbai related 19.70 19.70
to the petiod from FY 2011-12 to Feb 2016 ' ]

~There are no other contingent 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 ie. 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.
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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:

(R in million)
Particulars Non-current Current borrowings Interest Total
borrowings accrued

Net debt as at 31 March 2023 1,602.70 10,668.60 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
Interest 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 - - 149.60 149.60
Interest and other finance cost paid - - (158.30) (158.30)
IND AS adjustments 28.90 - - 28.90
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 liabilities atising from financing activities can be classified as follows:

(% in million)

Particulars Amount
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 (current and non-current) -
Recognition of lease contracts 4.80
Interest on lease liabilities 0.70
Payment of lease liabilities (1.40)
De-recognition of lease contracts -
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 log and audit trail needs to be maintained evolved
during the year and continues to evolve.

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

Furthermore, the audit trail has been preserved by

2023 to 31 March 2024.
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Note- 53

Group information

Information about subsidiaries

The information about subsidiaries of the Holding
down subsidiaries as well.

Company is as follows. The below table includes the information abour step

Name of subsidiary

Country of Proportion of

ownership

Proportion of

incorporation ownership

interest as at

31 March 2024

interest as at

31 March 2025

Albina Real Estate Limited
Airmid Properties Limited

Nilgiri Infrastructure Development Limited India 100% 1007
Ceres Constructions Limited India 100% 1000,
Fama Infrastructure Limited India 100% 1007 |
Vindhyachal Infrastructure Limired India 100°%% 10024
Shivalik Properties Limited India ‘ 100%% 1007 %
Noble Realtors Limited India 100% 100"

s

India

India

100°
100

Corus Real Estate Limited

India 100%

Devona Infrastructure Limited

Serida Properties Limited

India
India

100%

Note- 54
Additional information as required by paragraph 2 of the
statements to Schedule III to the Companies Act, 2013

general instructions for preparation of consolidated financial

[ Name of the entity Net assets i.e. total Share in profit or Share in other Share in total 1
assets minus total loss comprehensive comprehensive }
liabilities income income i
As % of Amount | As % of | Amount As % of | Amount | As % of Amount 1}
consoli- ®in consoli- ® in consoli- ®in consoli- | (¥ in f
dated net million) dated million) dated million) dated | million) f
assets figures figures figures |
Lucina Land 9471% | (10,528.20) 10120% | (1,664.00) | 100.00% | 6.60 | 101.21% | (1.657.40) f
Development Limited
Nilgiri Infrastructure 0.56% (65.50) 0.00% 0.00 0.00% - 0.00% 0.00
Development Limited
Ceres Constructions 0.00% 0.30 0.00% 0.00 0.00% 0.00% 0.00
Limited
Fama Infrastructure -0.02% 210 -0.10% 1.70 0.00% -0.10% ‘i
Limited
Vindhyachal 0.00% (0.50) 0.00% 0.00 0.00% - 0.00% | 0.00 7;
Infrastructure Limited I I R i '
Shivalik Properties 0.04% (4.60) 0.00% 0.00 0.00% 0.00% 0.00
Limited B J
Noble Realtors 1.18% (131.50 -1.12% 18.40 0.00% - -1.12% 18.40
Limited B j
Albina Real Estate 1.58% (175.40) 0.02% (0.30) 0.00%% 0.02% (0. “3()\ |
Limited } f
Airmid Properties 0.00% (0.30) 0.00%% 0.00 0.00%% .] 0.00% O,U()?
Limited
Corus Real Estate -0.31% 34.50 0.00% 0.00 0.00% 0.00% 0.00
Limited {
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Devona Infrastructure 0.27% (30.10) 0.00% 0.00 0.00% - 0.00% 0.00
Limited
Serida Properties 1.98% | (219.70) 0.00% 0.00 0.00% - 0.00% | 000
Limited
Total 100.00% | (11,115.90) 100.00% (1,644.20)  100.00% 6.60 | 100.00% | (1,637.60)
Note- 55

Exceptional items

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 Accounting Standard (Ind AS) 37 - Provisions, Contingenr
Liabilities and Contingent Assets. Due to adverse market conditions, escalated construction costs, and a reduction in expected
sales revenue from the project, the unavoidable costs of fulfilling the contracrual obligations under the Project exceed the expected
economic benefits. Accordingly, the Company has recognized a provision of T 918.70 million in respect of the estimared 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 ¥ 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 Bench ("NCLAT"), on 7 January 2025, approved the scheme
of amalgamaton of Nam Estates Private Limited ("NAM") and Embassy One Commercial Property Developments Private
Limited ("EOCPDPL") 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 1o the scheme ("F ffective

Date").

Subsequent to the scheme becoming effective, a few of the current NAM shareholders, mamely JV Holding Private Limited
(VHPL), four individuals, and two other entities (referred to as the "Promoter/Promoter Group"), became the largest
shareholders 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 acquirer’s
interest in the net fair value of the identifiable assets, liabilities and contingent liabilities less accumulated impairment losses, if any.
Goodwill is tested for impairment annually or when events or circumstances indicate that the implied fair value of goodwill is less

than its carrying amount,

CGUs to which goodwill has been allocated are tested for impairment annually, or more frequentdy when there is indicarion for
impairment. The financial projections basis which the future cash flows have been estmarted consider economic uncerrainties,
reassessment of the discount rates, revisiting the growth rates factored while arriving at terminal value and subjecting these
variables to sensitivity analysis. If the recoverable amount of a CGU is less than its carrying amount, the impairment loss is allocated
first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro-rara on the
basis of the carrying amount of each asset in the unir.
Goodwill consists of the following:

(X in million)

Particulars As at As at 1
31 March 2025 31 March 2024
Balance at the beginning of the year 0.00 000
Impaired during the year - -
Balance at the end of the year 0.00 0.00

FRN- (204



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

Note- 58
Other matters

For Raj

The Group has not entered into any derivative instrument 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 current assets and long-term loans & advances, appearing in the balance sheet
as at 31 March 2025, have a value on realization, in the ordinary course of the Group’s business, at least equal to the amount
at which they are stated in the financial statements. In the opinion of the board of directors, no provision is required to be
made against the recoverability of these balances.

The Holding Company is a wholly owned subsidiary company of Embassy Developments Limited (Formetly Equinox
India Developments Limited and earlier Indiabulls Real Estate Limited) whether directly or indirectly which is having a net
worth 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 period of one year from the balance sheet date.

irikshit & Associates For and on behalf of the Board of Directors

Fir

Ga AN ﬂ Meyyappan Ramanathan Manish Riyal

Partner SaE o Whole-time Director Director

Membership Numbef: 51869% O [DIN: 0711994 {DIN: 08226172]
Yash Girg

Company| Sectetary

Place: Delhi
Date: 29 May 2025
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RAJ GIRIKSHIT & ASSOCIATES RAJ GIRIKSHIT

& ASSOCIATES
CHARTERED ACCOUNTANTS CHARTERED ACCOUNTANTS

INDIA

INDEPENDENT AUDITOR’S REPORT

To the Members of Lucina Land Development Limited

Report 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 Income), Statement 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 required by the Companies
Act, 2013 (‘Act’) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India including Indian Accounting Standards (‘Ind
AS’) specified under section 133 of the Act, of the state of affairs of the Company as at 31
March 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
further described in the Auditor’s Responsibilities 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 the 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.
“\,t A , Q“
e S %
RS
Head Office : _Second Office: Telefax : 011-43045353
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Key Audit Matter

Revenue Recognition
The Company’s policies on revenue recognition
is set out in Note 5.5 to the Standalone financial
statements.

As per the principles of Ind AS 115 “Revenue
from Contracts with Customers”, revenue from
sale of residential/commercial properties  is
recognized 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
customers.

The amount of revenue and cost thereon on
contracts with customers forms a substantial part
of the statement of profit and loss and
managemernt 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 standalone financial statement of
the Company. The matter has been considered
to be of most significance to the audit and
accordingly, has been considered as a key audit
matter for the current year audit.

Assessing the carrying value of inventory

The accounting policies for Inventories are. set
out in Note 3.4 to the Standalone financial
statements.

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

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

inventory is
there is a risk

Due to their materiality in the context of the

Group’s financial statements as a whole and
L v

Audit Response

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

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

Enquiring from the management and inspecnng the
internal controls related o revenue recognition for
ensuring the completeness of the customer sales,
issue of possession letters and the recording of
customer receipts;

We have performed the
revenue recognition:

following procedures for

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

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

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

Ensured that the disclosure requirements of Ind AS
115 have been complied with.

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

Obtained 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 (INRVY;

Enquired of the management and inspected the
internal controls related to inventory valuation along
with the process followed to recover/adjust these and
assessed whether impairment is required;

All material properties under 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 properties under development, obtained
and assessed the management evaluation of the NRV.
We  also assessed  the management’s
methodology applied in determining the recoverable
amount aud tested the underlying assumptons used by
the management in arriving at those projections;

valuation
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[?ey Audit Matter

Audit Response

|

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 management on the underlying
assumptions used for the cash flow projections,
considering evidence available to 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
rates, wherever necessary,

Tested the arithmetical accuracy of the cash flow

projections; and

standards.

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

ment

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

"The Company’s Board of Directors is responsible for the other information. Other information
does not include the 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 statements, 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 matetially misstated.

If, based on the work we have performed on the other information obtained prior to the date of
this auditor’s report, we conclude that there is 2 material misstatement of this other information,
we are required to 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 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, total comprehensive income, changes
in equity and cash flows of the Company in accordance with the accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting

J



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
s0.

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
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these 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 appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
mistepresentations, ot 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 citcumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

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

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




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

Materiality is the magnitude of misstatements in the Standalone financial statements that,
individually 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

We communicate with those charged with overnance regarding, amone other matters, the

. gee gov garding, among ¢ cer
planned scope and tming of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements tegarding 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.

Other Matter

The audit of Standalone financial statements for the year ended 31 March 2024 was carried out
and reported by Agarwal Prakash & Co. vide their unmodified audit report dated 25 April 2024,
whose audit report has been furnished to us by the management of the Company. Our opinion is
not modified in respect of this 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 necessary for the purposes of our audit.

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

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

(d) In our opinion, the aforesaid Standalone financial 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 s disqualified as on 31
March 2025 from being appointed as a director in terms of Section 164(2) of the Act.

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

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

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

1. 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 foreseeable 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,

iv. (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 o
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 entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, ditectly ot indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; A

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity (“Funding Parties™), with the
understanding, whether recorded in writing or otherwise, that the Company shall, 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 appropriate in
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(c), 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 tecorded 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 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 March 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 Gitikshit & Associates
Chartered Accountants
Firm’s Befistration No.: (22280N

Gaurav Goy:
Partner 3,
Membership No.: 698\\’% Gher &

UDIN: 2551869880 pp 02234

Place: Delhi
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 purpose of reporting a true and fair view on the Standalone
financial statements of the Company and taking into consideration the information and explanations
given to us and the books of account and other records examined by us in the normal course of audit,
and to the best of our knowledge and belief, we report that:

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

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

(B)  The Company has no intangible assets. Accordingly, clause 3(1)(a)(B) of the
order is not applicable.

(b) 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
reasonable 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(i)(c) of the Order is not
applicable to the Company.

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

(¢) According to the information, explanation and representation 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 (45 of 1988) and rules
made thereunder.

(i) (@ The inventories held by the Company comptise 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
vetification 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 were
noticed on such physical verification.




(i)

(b)

(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
secutity of current assets. Accordingly, reporting under clause 3(ii)(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:

® in Million)

Security
Particulars (refer note 12 & |
13) |
Aggregate amount provided during the year
- Others
(a) Fellow Subsidiary Companies )
(b) Other Companies 11,031.40
Balance outstanding as at balance sheet date
- Others
(a) Fellow Subsidiary Companies
(b) Other Companies 11,031.40

According to the information, explanation and representation provided to us and
based on verification carried out by us, the Company has not provided any guarantee
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 during 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.




(tv)

(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 parties. Accordingly, clause 3(iif)(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 repayable on demand or withour
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”):

(X 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 loan to the total 97%
loans

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

applicable.

According to the information, explanation and representation provided to us and
based on verification carried out by us, the Company has not accepted deposits or
deemed deposits to which the directives issued by the Reserve Bank of India and the
provisions of Sections 73 to 76 of the Act and the rules framed there under, 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
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(vil

(viti)

(ix)

()

(b)

@)

prescribed accounts and records have been made and maintained. However, we
have not made a detailed examination of the cost records with a view to

determine whether they are accurate or complete.

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 appropriate
authorities on account of any dispute except for the following:

Name of the Nature of Gross Period to Forum
statute dues Amount which the where
® amount dispute is
Million) 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 FY 2017-18 Dy.
& Service Tax Act, | Demand Commissione
2017 r of State Tax
The Central Goods | GST/ITC 35.90 F.Y 2018-19 Dy.
& Setvice 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 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 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
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defaulted in repayment of its loans or borrowings or in the payment of interest

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 a 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 our
audit procedures, during the cutrent 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 in 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 verification carried out by us, the Company has not raised moneys by way
of initial public offer or further public offer (including debt instruments) during the
year. Accordingly, clause 3(x)(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 shares 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.

During the course of our examination of the books and records of the Company,
cartied out in accordance with the generally accepted auditing practices in India, and
according to the information and explanations given to us, we have neither come
across any instance of material fraud by the Company or on the Company, noticed
or reported during the year, nor have we been informed of any such case by the
Management.
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No report under sub-section (12) of section 143 of the Companies Act has been
filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and up to the
date of this report.

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
Ditectors 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 us, 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 not
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 thete are no Core Investment
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 ¥ 290.80 million in the current
financial year 2024-25 and cash losses of ¥ 464.10 million during immediately
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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 viability of the Company. We
further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due.

The provision of section 135 of the Companies Act, 2013 (“the Act?) relating to
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
Chartered Accountants
tion No.: 022280N

Firm’s Regi

Gaur
Partner

Membetship No. 698 \?@m reen
UDIN: 25513848 &M 1PA O 325

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 Requirements’ 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 reporting 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 tesponsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
consideing 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 (“JCAI”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of 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 ICAIL Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal financial controls 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 financial controls system over financial reporting 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 a 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 Intetnal 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 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.

Inherent 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 or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls 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, or that the degtee of compliance with the policies or procedures may deteriorate.

N
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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
operating effectively as at 31 March 2025, 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 ICAL

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

Gaurav G
Partner

Place: New Delhi
Date: 29 May 2025



Lucina Land Development Limited
Standalone Balance Sheet as at

I ASSETS

Non-current assets
Property, plant and equipment
Intangible assets
Financial assets

Investments

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

Current assets
Inventories
Financial assets
Investments
Trade recetvables
Cash and cash equivalents
Other bank balances
Loans
Other financial assets
Other current assets

Total of Assets

II. EQUITY AND LIABILITIES
Equity
Equity share capital
Instruments entirely equity in nature
Other equity

Liabilities
Non-current liabilities
Financial liabilities
Borrowings
Lease Habilites
Other financial labilities
Provisions

Current liabilities

Financial liabilities
Borrowings
Lease labilides
Trade payables

~total outstanding dues of micro and small enterprises

Note

6A
6B

7A
8 A

10
11A

12

7B
13
14
15
16
8B

11B

17 A
17B

19 A
20A
21A
22 A

19B
20B
23

-total 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

21B
24
22B

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

This is the standalone balance sheet referred to in our report of even date.

For Raj Girikshit & Associates
Chartered Acghuntants

Place: Delhi
Date: 29 May 2025

UDIN- 25518 648 MU P A O D22y

31 March 2025 31 March 2024
(X in Million) (X in Million)
9.60 10.40
2.50 2.50
8.70 0.50
10.70 503.20
40.70 46.20
8.90 -
81.10 562.80
10,980.70 11,288.30
25.70 20.20
50.70 184.60
8.80 80.10
5.80 45.90
81.30 82.00
5.60 -
110.00 116.10
11,268.60 11,817.20
11,349.70 12,380.00
0.50 0.50
276.50 276.50
(10,799.60) (9,145.00)
(10,522.60) (8,868.00)
1,064.30 982.10
3.20 -
10.70 -
27.10 30.50
1,105.30 1,012.60
11,518.90 11,049.60
0.90 -
7.70 5.90
374.80 312.70
25.10 109.10
8,661.80 8,580.50
177.80 177.60
20,767.00 20,235.40
11,349.70 12,380.00

For and on behalf of the Board of Directors

Meyyappan Ramanathan

:07119949

Yash Garg
Company Secretary

hole- time Director

Manish Riyal
Director
[DIN:08226172]



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

Note

Revenue
Revenue from operations 25
Other income 26
Total Revenue
Expenses
Cost of revenue 27

Cost incurred during the year

(Increase)/decrease in real estate properties
Employee benefits expense 28
Finance costs 29
Depreciation and amortisation expense 6
Other expenses ] 30
Total Expenses
Loss before exceptional items and tax
Exceptional items 12
Loss before tax
Tax expense 31

Current tax (including earlier years)
Deferred tax charge/(credit)
Loss after tax

Other comprehensive income
Items that will not be reclassified to profit or loss
Re-measurement gain/(loss) on defined benefit plans
Income tax relating to items that will not be reclassified to profit or loss
Total other comprehensive income net of tax

Total comprehensive income for the year

Earnings per equity share 32
Equity share of face value ¥ 10/-each

Basic })

Diluted )
Summary of material accounting policies 5

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

This is the standalone statement of profit and loss refetred to in our report of even date

For Raj Girikshit & Associates
Chartereg/Accountants

Gaura®?
Partner

Place: Dethi
Date: 29 May 2025

UDW- 25518 648 BMIPAD 227y

31 March 2025

® in Million)

99.50
61.10
160.60

683.00
(611.10)
163.80
2.10
550
170.00
413.30

(252.70)

(918.70)

(1,171.40)

492.50

1,663.90)

(1,657.30)

(33,278.43)
(33,278.43)

For and on behalf of the Board of Directors

A

Meyyappan Ramanathan
Whole- time Director

IN:07119949)

Yash\Garg

Comphny Secretary

31 March 2024
® in Million)

251.70
13.60
265.30

1,035.60
(920.40)
172.30

0.30
410
405.20
697.10

(431.80)

(431.80)

39.00
©0.70)

(470.10)

(2.00)
050
(150)

(471.60)

(9,401.73)
(9,401.73)

Manish Riyal

Director

[DIN:08226172]



Lucina Land Development Limited

Standalone Statement of Cash Flow for the Year ended

A,

mmg

Cash flow from operating activities:
Loss before tax
Adjustments for:
Finance costs
Depreciation and amortisation expense
Interest expenses on income tax
Interest income on fixed deposits
Interest income on income tax refund
Financial guarantee income
Loss on property, plant and equipment sold/ written off
Income on fair valuation of financial instruments
Profit on sale of Investments
Provisions for employee benefit & others
Bad debts written off
Provision for onerous loss
Excess provision/liabilities written back
Operadng loss before working capital changes
Weorking capital changes
Inventories
Trade receivables
Other current and non-current assets
Other current and non-current financial assets
Trade payables
Financial liabilities, other Liabilities and provisions
Cash used in operating activities
Income tax (paid) / refund received, net
Net cashused in operating activities

. Cash flow from investing activities:

Purchase of Property plant & equipment

Proceeds from sale/ (investment) in mutual fund (net)
Inter-corporate loans and advances received back (net)
Movement in bank deposits (net)

Interest on fixed deposit

Net cash generated from investing activities

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

Proceeds of term 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-convertible debentures

Interest and other finance cost paid

Lease liabilities

Proceeds from inter-corporate borrowings

Repayment of inter-corporate borrowings

Net cash generated from financing activities

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

Notes:

Reconciliation of cash & cash equivalents as per standalone financial statements

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

Bank deposits with original maturity up to three months

The accompanying notes form an integral part of the standalone financial statements.
This is the standalone statement of cash flow referred to in our report of even date
For and on behalf of the Board of Directors

H Ao~ oline, %‘&/L

Meyyappan Ramanathan
Whole- time Director

Place: Delhi
Date: 29 May 2025

VoIV - 2551868 BMIPRD2Y

Compayy Secretary

31 March 2025
(X in Million)

(1,171.40)

210
5.50
(3.60)
(0.40)
©.70)
1.70
©.30)
(0.30)
7.10
9.10
918.70
(55.50)
(288.00)

(461.60)
134.00
17.10
(11.60)
63.90
68.80

(477.40)
5.80

(471.60)

(1.30)
(4.90)

39.30
440

37.50

(1,046.70)
1,100.00
(158.30)
(1.40)
1,314.50

(845.30)

362.80

(71.30)
80.10
8.80

( in Million)
(431.80)

(2.80)
410
030

370

0.20)

@.10)
1.00
320

(4.10)

(428.70)

(603.00)
104.90
7.00

(150.50)
660.70
(409.60)

(8.30)
(417.90)

(3.60)
110.40
65.50

(40.10)
2.00
134.20

1,200.00
(217.90)
(1,602.70)
(307.00)

1,601.20

(323.80)

349.80

66.10
14.00
80.10

0.10
29.50
50.50
80.10

Manish Riyal

[DIN:08226172]



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

A Equity share capital* (X in Million)
Particulars Balance as at Balance as at Balance as at
01 April 2023 31 March 2024 31 March 2025

Equity share capital 0.50 0.50 0.50

B Instruments entirely equity in nature¥*

Particulars Balance as at Balance as at Balance as at|

01 April 2023 31 March 2024 31 March 2025
Optionally convertible debentures 276.50 276.50 276.50
Total 276.50 276.50 276.50

C Other equity¥***
Particulars Other Reserves and surplus Other Total
components of]| comprehensive
equity income
General Debenture Retained Re-measurement
Reserve redemption earnings of defined benefit
reserve plans

Balance as at 01 April 2023 29.40 204.80 324.00 (9,233.40) 1.80 (8,673.40)
Loss for the year - - - (470.10) - (470.10)
Re-measurement of defined benefit plans, (net of tax) - - - - (1.50) (1.50)
Movement in deferred 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 - (9,703.50) 0.30 (9,145.00)
Loss for the year - - (1,663.90) - (1,663.90)
Re-measurement of defined benefit plans, (net of tax) - - - - 6.60 6.60
Corporate guarantee given by holding company 2.70 - - - - 2.70
Balance as at 31 March 2025 2.70 558.20 - (11,367.40) 6.90 (10,799.60)

Hor details (refer note 17.4)
*¥for details (refer note 17B)
**Xfor details (refer note 18)

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

For Raj Girikshit & Associates

A oot

Meyyappan Ramanathan
Partner Whole- time Director
Membership Number: 5 [DIN:07119949]

Place: Delhi
Date: 29 May 2025

UDIN- 25518698 A MIPAO LY

For and on behalf of the Board of Directors

Manish Riyal
Director
[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: U70109DL2006PLC151260 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 activides. The company is involved in developing a project - "Indiabulls Greens Panvel" located at Panvel,
Raigad District, Maharashtra.

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

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

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

The Company has assessed the materiality of the accounting policy information which involves exercising judgements and
considering both qualitative and quantitative factors by taking into account not only the size and nature of the itern 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 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 or a
revision to an existing Accounting Standard requires a change in the Accounting Policy hitherto adopted.

The financial statements for the year ended 31 March 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 after obtaining necessary
approvals or at the instance of regulatory authotities as per provisions of the Act.

3. Recent accounting pronouncement
Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. During the year ended 31 March 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 AS 116- Leases, in particularly related to sale and lease back transactions, which
has an applicability from 1 April 2024, and has no significant impact on financial statements,

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
cutrencies are not readily exchangeable. The amendments are effective for annual periods beginning on or after 1 April 2025.

The Company is currently assessing the probable tmpact of these amendments on its financial statements.

4. Basis of accounting
The financial statements have been prepared on going concern basis in accordance with accounting principles penerally
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 to financial assets and financial liabilities are categorised into level 1, level 2 and level 3 based
on the degree to which the inputs to the fair value measurements are observable,

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 statements.

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 liabilities are classified as non-current assets and non-current
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)

Recognition and initial measurement

Property, plant and equipment 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 arriving at the purchase price. Subsequent costs ate included in the asset’s
cartying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Company. All other repair and maintenance costs are recognised in Staternent of
Profit and Loss as incurred.

Subsequent measurement (depreciation and useful 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 II 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 years
Vehicles 8 years

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 ot when no future 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) is recognised in statement of profit and
loss when the asset is derecognised.

5.3 Intangible assets

Recognition and initial measurement

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 arriving at the purchase price.

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

De-recognition
Intangible assets are de-recognised upon disposal or when no further economic benefits are expected from its use or
disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference between the net disposal
proceeds and the carrying amount of the asset) is recognised in the statement 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 is valued at lower of cost or net realizable value.

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




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 recognised 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.

Rovenue 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 i.e. offer for possession (possession request letter) of properties have been issued
to the customers and substantial sales consideration is received from the customers.

The Company considers the terms of the contract and its customaty business practices to determine the transaction price.
The transaction price is the amount of consideration to which the Company expects to be entitled in exchange for
transferring propetty to a 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), ot both.

For each 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 time. If an entity 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 time recognition where consideration is unconditional
because only the passage of time is required.

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

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

Revenne from business management & support servives
Income atising 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.

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

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

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

5.6 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 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 Statemnent of Profit and Loss.

5.7 Financial instruments
Non-derivative financial assets
Recagnition and initial measurement

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

L 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

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

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

ii. Equity investments — All equity investments in scope of ‘Ind AS 109 Financial Instruments’ (‘Ind AS 109°) are
measured at fair value. Equity instruments which are held for trading are 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 (FVOCI) or fair value through profit and loss (FVIPL).

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

De-recognition 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 recognised initially at fair value and transaction cost that is attributable to the acquisition of the
financial liabilites is also adjusted.

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

De-recognition of financial Liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by another from the same lender on substantially different terms, 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 (ot, depending on the business model, at fair value
through other comprehensive income). The difference in the respective carrying amounts is recognised in the Statement of
Profit and Loss.

Financial guarantee contracts

A financial guarantee contract is 2 promise by one party (the guarantor) to another (the holder) to make payments
if a specified debtor fails to meet their financial obligations as per the terms of contracts. Financial guarantee
contracts are recognized as a financial liability at the time the guarantee is issued at fair value, adjusted for
transaction costs that are directly attributable to the issuance of the guarantee. Subsequently, the liability is
measured at the higher of the amount of expected loss allowance determined as per impairment requirements of
Ind AS 109 and the amount recognised less cumulative amortization.

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 arising on cancellation or renewal of such derivative contract is recognised as
income or as expense fot the period.
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Offsetting of financial instruments

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

5.8 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 information to assess
expected credit losses associated with its assets and impairment methodology applied depends on whether there has been a
significant increase in credit risk.

Trade 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 a financial instrument.

Other financial assets

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

5.9 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 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.

Defined benefit plan

The Company has unfunded gratuity as defined benefit plan where the amount that an employee will receive on retirement is
defined by reference to the employee’s length of service and final 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 statt 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
settlement 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 enmiployee 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
vear after the balance sheet date is estimated on the basis of an actuarial valuation petformed by an independent actuary using
the projected unit credit method as on the reporting date. Actuarial gains and losses 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,

Short-term employee benefits
Short-tetrm employee benefits comprise of employee costs such as salaries, 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 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 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 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

A provision for onerous contracts is recognised in the statement of profit and loss when the expected benefits to be derived
by the Company from a contract 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 continuing with the contract. Before a provision 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 pteparation of the Company’s financial statements requires management to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets and liabilities and the related disclosures.

Significant management Judgements

Recognition of deferred tax assets — The extent to which 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.

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

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

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

Significant estimates

Useful lives of depreciable/amortisable assets — Management reviews its estimate of the useful lives of
depreciable/amortisable assets ar each reporting date, based on the expected udlity 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 aaticipation of future salary increases. Variation in rthese
assumptions may significantly impact the DBO amount and the annual defined benefir 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 instrurnent.
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6A Property, plant and equipment- Tangible Assets (X in Million)
Particulars Building  Plant and Office Computers Furniture Vehicles Ships Right of Total
machinery equipment and fixtures use assets

Gross carrying amount

At 1 April 2023 4.80 106.00 9.30 19.00 2.50 8.90 7.90 - 158.40
Additions - - 0.20 320 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 31.40 0.90 5.70 0.60 2.80 7.90 - 49.90
Additions 0.20 - 0.30 0.50 0.20 - - 5.10 6.30
Disposals/assets written off - - - - - (2.50) (7.90) - (10.40)
Balance as at 31 March 2025 0.80 31.40 1.20 6.20 0.80 0.30 - 5.10 45.80

Accumulated depreciation

At1 April 2023 4.80 95.60 8.70 17.90 1.90 7.50 5.20 - 141.60
Charge for the year - 3.80 0.30 0.90 0.20 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 - 2.10 0.10 1.60 - - 0.50 1.20 5.50
Adjustments for disposals - - - - - (2.50) (6.30) - (8.80)
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 carrying amount as at 31 March 2025 0.20 2.20 0.70 2.20 0.40 - - 3.90 9.60

i) During the year ended 31 Macch 2025 the company has not inventorised Depreciation on Plant & Machinery ( Previous year ¥ 2,20 million)
i) There are no contractual commitments for the acquisition of property, plant and equipments.
iif) Property, plant and equipment have been pledged as security against Non Covertible Debenture issued.
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6 B Other Intangible assets (X in Million)
Softwares Total

Gross carrying amount
At 1April 2023 12.60 12.60
Disposals/assets written off (12.60) (12.60)
Balance as at 31 March 2024 - -
Disposals/assets written off - -
Balance as at 31 March 2025 - -
Accumulated amortisation
At 1 Apsl 2023 12.50 12.50
Adjustments for disposals (12.50) (12.50)

By

Balance as at 31 March 2024

Amortisation charge for the year
Adjustments 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 are rio contractual commitments for the acquisition of intangible assets.
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31 March 2025 31 March 2024

 in Million) (% in Million)
Note - 7
A Investments - non-current
Investment in equity shares
Subsidiaries (at cost, fully paid up), Unquoted*
- Noble Realtors Limited
50,000 (31 March 2024: 50,000) equity shares of T10 each 0.50 0.50
- Nilgi Infrastructure Development Limited
50,000 (31 March 2024: 50,000 ) equity shares of T 10 each 0.50 0.50
- Albina Real Estate Limited
50,000 (31 March 2024: 50,000 ) equity shares of ¥10 each 0.50 0.50
- Devona Infrastructure Limited
50,000 (31 March 2024: 50,000) equity shares of T10 each 0.50 0.50
- Serida Properties Limited
50,000 (31 March 2024: 50,000) equity shares of T10 each 0.50 0.50
2.50 2.50
Aggregate book value of unquoted investments 2.50 2.50

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

B Investments - current
Investment in mutual funds , quoted
Trust mutual fund liquid fund - Direct Plan - Growth* 25.70 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 value of quoted investments 25.70 20.20
*Of the above Investment in mutual fund, investment worth 225.10 millions (19,982.279 Units), (31 March 2024 :Z Nil) are pledged or lien marked.

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

Bank deposits with maturity of more than 12 months(zefer note 15) 0.10 0.10

Security deposits 1.30 0.40

Financial guarantee asset 7.3 -
8.70 0.50

B Other financial assets ~ current
Unsecured, considered good

Deposits with Government authories 0.60 -
Financial guarantee asset 5.00 -

5.60 -
Note -9

Deferred tax assets, net
Deferred tax asset arising on account of :

Provision of employee benefits 7.20 8.10
Property, plant and equipment and intangible assets 3.50 4.40
Ind AS transition adjustments in retained earning - 490.70

10.70 503.20

The company has decided to restrict recognition of Deferred Tax Assets on brought forwaed losses to the extent there is no reasonable assurance for realisation of
deferred tax assets in near future. The company has unabsorbed business loss amounting to ¥13,276.30 million (31st March, 2024 ¥ 12,880.60 million) that are available
for offsetting for a maximum period of eight years from the incurrence of loss. The company has not created deferred tax assets on these unabsorbed losses considering
uncertainty involved around future taxable income.

Caption wise movement in deferred tax assets as follows:

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

sive income

Deferred tax asset arising on account of :

Provision of employee benefits (0.50) 1.30 8.10
Property, plant and equipment and intangible assets - (0.50) 4.40
Ind AS transition adjustments in retained earning - (0.10) 490.70

Total (0.50) 0.70 503.20
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31 March 2925 31 March 2024
 in Million) (R 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 tax asset arising on account of :
Provision of employee benefits 8.10 - (0.90) 7.20
Property, plant and equipment and intangible assets 4.40 - 0.90) 3.50
Ind AS transition adjustments in retained earning 490.70 - (490.70) -
Total 503.20 - (492.50) 10.70
Note - 10
Non-current tax assets, net
Advance income tax, including tax deducted at source 40.70 46,20
40.70 46.20
Note - 11
A Other non-current assets
Prepaid expenses 8.90 -
8.90 -
B Other current assets
(Unsecured , Considered Good)
Advance to staff 0.10 -
Mobilization advances 46.30 50.00
Advance to material / service providers 39.60 49.30
Prepaid expenses 5.70 2.00
Balances with statutory authorities 18.30 14.30
Others - 0.50
110.00 116.10
Note - 12
Inventories
A Real estate properties - under development, at cost
Cost of properties under development 21,835.70 21,170.30
Less: transferred to developed properties (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 revenue recognized ll date 10,087.30 10,061.90
184.30 183.80
C Construction materials in stock, at cost 151.00 179.90
D Onerous Loss (918.70) -
10,980.70 11,288.30

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

of T Nil million ( Previous year % 2.20 millions).
(it

~7

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 Accounting Standard (Ind AS) 37 ~ Provisions, Contingent Liabilities and Contingent Assets. Due to adverse market conditions, escalated

construction costs, and a reduction in expected sales revenue from the project, the unavoidable costs of fulfilling the contractual obligations under the Project exceed the

expected economic benefits. Accordingly, the Company has recognized a provision of ¥ 918.70 million in respect of the estimated loss on the Project.

(iti) Also refer note 19 for mortgage detail.

(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 note No.19)
Trade Receivables*

(i) Considered good - Unsecured

50.70

184.60

50.70

184.60
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31 March 2025 31 March 2024
(X in Million) (X in Million)
As at 31 March 2025
Particulars Less than 6| 6 months to| 1-2 years 2-3years | More than 3 years Total
months lyear
() Undisputed trade receivables - considered good - 0.40 19.60 2.50 28.20 50.70
(if) Undisputed trade receivables - considered doubtful (Having - - - - - -
significant increase in risk)
(iif) Undisputed trade receivables - credit impaired - - - - - -
(iv) Disputed trade receivables - considered good - - - - . -
(v) 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
(# Undisputed trade receivables - considered good 118.10 - 1.20 25.30 40.00 184.60
(if) Undisputed trade receivables - considered doubtful (Having - - - - - -
significant increase in risk)
(iit) Undisputed trade receivables - credit impaired - - - - - -
(iv) Disputed trade receivables - considered good - - - - - -
(v) Disputed trade receivables - considered doubtful (Having - - - - - -
significant increase in risk)
(vi) Disputed trade 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
Bank deposits with original maturity up to three months - 50.50
8.80 80.10
Note - 15
Other bank balances
Bank deposits*
With maturity of more than three months and up to twelve months 5.80 45.10
With maturity of more than twelve months 0.10 0.10
5.90 45.20
Less: Non-cucrent bank balances in fixed deposit accounts (refer note 8) 0.10) (0.10)
5.80 45.10
Interest Accrued on bank deposits - 0.80
5.80 45.90

*Fixed Deposit (excluding accrued interest) with banks of 25.80 million (31 March 2024: ¥ 45.10 million) are pledged for the purpose of Bank Guarantee.

*Fixed Deposit (including accrued interest) of ¥ 0.10 millions (31 March 2024: 2 0.10 million) are kept under lien as Guarantee.

Note - 16

Loans - current*

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

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

78.80 78.80
2.50 3.20
81.30 82.00




Lucina Land Development Limited

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

31 March 2025 31 March 2024

(X in Million)  in Million)
Note - 17 31 March 2025 31 March 2024
Equity share capital Number Amount Number Amount
Authorised (X in Million) (% in Million)
Equity share capital of face value of Z 10 each 50,000 0.50 50,000 0.50
50,000 0.50 50,000 0.50
Issued, subscribed and fully paid up
Equity share capital of face value of Z 10 each 50,000 0.50 50,000 0.50
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
Balance at the beginning of the year 50,000 0.50 50,000 0.50
Add: Issued during the ye‘ar - - - -
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 holders of equity shares are entitled to receive dividends as declared from time to time, and are entitled to one vote per share at meetings of the Company. In the
event of liquidation of the Company, the remaining assets of the Company shall be distributed to the holders of equity shares in proportion to the number of shares held
to the total equity shares ontstanding as on that date. All shares rank equally with regard to the Company’s residual assets.

50,000 (Previous Year 50,000) equity shares of the Company is held by holding company namely Embassy Developments Limited (Formerly known as Equinox India
Developments Limited, and earlier Indiabulls 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 Number of
Name of the equity shareholder shares shares

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

Limited)* 50,000 50,000
*including nominee shares holders

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 issue under options.

Disclosure of Shareholding of Promoters
Disclosure of shareholding 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
Number of shares % Total of Shares Number of | % Total of Shares % Change

shares during the year
Embassy Developments Limited (Formerly 50,000 100 50,000 100 -
known as Equinox India Developments
Limited, and eatlier Indiabulls Real Estate
Limited) (including nominee shares 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 Developments Limited (Formerly] 50,000 100 50,000 100 -
known as Equinox India Developments
Limited, and earlier Indiabulls Real FEstate
Limited) (including nominee shares holders)
Note - 17 31 March 2025 31 March 2024
Instruments entirely equity in nature Number Amount Number Amount
Optionally convertible debentures ("OCD") . (X in Million) (® in Million)
Issued and fully paid up
0.0001% Optionally convertible debentures of face value of ¥ 2,76,450 276.50 2,76,450 276.50
1,000 each fully paid up

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

Reconciliation of number of optionally convertible debentures outstanding at 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 fo equity on account of modification of terms during

the year (refer note iii below)

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

Balance at the end of the year
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31 March 2025 31 March 2024
(X in Million) (% in Million)

iii Rights, preferences and restrictions attached to optionally convertible debentures
During the year ended March 31, 2014, the Company had issued 2,688,109 optionally convertible debentures of face value of 1000 each bearing interest @ 0.0001%
per annum to its holders. These debentures are convertible into equity shares at the option 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 period 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. During the year ended March 31, 2017, the Company has Redeemed 1,869,659
optionally convertible debentures of face value of 1,000 each.

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

6,600, 65,300 and 204,600 Optionally Convertible Debentures are held by Elena Properties Limited , Citra Developers Limited and Selene Infrastructure Limited
respectively as on 31 March 2025 and 31 March 2024.

Note - 18
Other equity ,
Other components of equity 2.70 -
General reserve 558.20 558.20
Retained earnings (11,360.50) (9,703.20)
(10,799.60) (9,145.00)
General reserve
The Company is required to create a general reserve out of the profits when the Company declares dividend to shareholders.
Note - 19
A Borrowings non-current
Secured loans:
Debentures (a)
Non-convertible debentures (redeemable) (refer note 1 below) 1,064.30 -
Less: Current maturities of non-current borrowings - ) -
Sub total (a) 1,064.30 -
Note 1:
Repayment terms (including current maturities) and security details for non-convertible debentures:
Particulars Maturity date Security 31 March 2025 31 March 2024
(X in Million) ® in Million)
The debenture trustee has sanctioned 95,000 Repayable in first 6 quarterly installments of Refer Note 2 %1,100.00 million -
secured, redeemable, non-convertible 388 million each and remainging 4 quarterly below (Before Ind AS adjustment of ¥
debentures of face value of Z0.10 million each at installments of X 143 million each. 35.70 million)

coupon rate of 13.50%. Out of which, the
Company has alloted 11,000 (“NCDs” or
“Debentures”), on 30 January 2025 on private
_placement basis for T 1,100 millions.
These non-convertible debenture was listed on the Wholesale Debt Market segment of BSE Limited.
Note 2:
Details of security
(©) First ranking and exclusive mortgage 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 Lucina Land Development Limited, Rge Constructions and Development Private Limited, Citra
Properties Limited, Diana Infrastructure Limited and Sion Eden Developers Private Limited.

(ith) First ranking exclusive pledge over the shares of Lucina Land Development Limited, Rge Constructions and Development Private Limited, Citra Properties Limited,
Diana Infrastructure Limited and Sion Eden Developers Private Limited.

(i) Corporate Guarantee given by Embassy Developments Limited (formerly known as Equinox India Developments Limited and earlier Indiabulls Real Estate
Limited), Rge Constructions and Development Private Limited, Citra Properties Limited, Diana Infrastructure Limited and Sion Eden Developers Private Limited.

Term loan (b)
Term loan from non banking finance company (refer note 1 below) R 982.10
Sub total (b) - 982.10
Note 1:
Repayment terms (including current maturities) and security details for term loan:
Particulars Repayment Security 31 March 2025 31 March 2024
(X in Million) (X in Million)
Piramal Enterprises Limited sanctioned a term  The Company has repaid entire loan Refer Note 2 - 982.10
loan of ¥ 3,000.00 millions @13% on 25th outstanding on 30 January 2025 below

September 2023. The company has drawn
1,200.00 million out of the sanctioned limit. The
interest rate is linked to the Piramal Prime
Lending Rate (PPLR). The Company has repaid
entire loan outstanding amount on 30 January
2025

SR E A
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Summary of material accounting policies and other explanatory information for standalone financial statements for the year ended 31 March 2025
31 March 2025 31 March 2024
® in Million) ( in Million)

Note 2;

Details of security

(©) First ranking and exclusive mortgage on project land.

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

(iii) Charge over escrow account as permitted under applicable law.

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

(v) Unconditional and irrevocable corporate guarantee of Indiabulls Real Estate Limited, Diana Infrastructure Limited, Indiabulls Infraestate Limited and Nilgiri
Infrastructure Projects Limited including its resulting entity formed by merger, if any.

(vi) First ranking exclusive charge by way of hypothecation over sold receivables (net of pending cost if any) from project Indiabulls Blu.
(vif) First ranking exclusive charge by way of hypothecation over sold receivables (net of pending cost if any) from project Indiabulls Greens- Phase I.

(vili) Land in Kon- Paavel region admeasuring ~9 acres having market value of T 900 millions and land in Savroli region having market value of ¥ 500.00 millions.

Total (a)+(b) 1,064.30 982.10
Note - 19
B Borrowings - current
Unsecured Ioans
Loans from related parties (refer note 48)# 11,518.90 11,049.60
11,518.90 11,049.60

#Carrying nil interest rate and repayable on demand.

Note - 20
A Lease liabilities(refer note 35)
Non-current lease liabilities 3.20 -
3.20 -
Note - 20
B Lease liabilities(refer note 35)
Current lease liabilities 0.90 -
0.90 -
Note - 21
A Other financial liabilities - Non -current
Security deposits from customers- non- current 3.10 -
Financial guarantee liabilities 7.60 -
10.70 .
Note - 21
B Other financial liabilities - current
Accrued employee benefits 21.90 4.00
Interest accrued but not due on term loans - 8.70
Expenses payable 0.50 96.40
Financial guarantee liabilities 2.70 -
25.10 109.10
Note - 22
A Provisions - non-current
Provision for employee benefits: (refer note: 49)
Gratuity 19.70 24.50
Compensated absences 7.40 6.00
' 27.10 30.50
Note - 22
B Provisions - current
Provision for employee benefits: (rzfer note: 49)
Gratuity ' 1.00 1.20
Compensated absences 0.60 0.30
Provision for interest to customer 176.20 176.10
177.80 177.60
Note - 23
Trade payables - current
Due to micro and small enterprises* 7.70 5.90
Due to other than micro and small enterpdses
Due to related parties 4.50 -
Due to others 129.00 78.90
Retention Money 241.30 233.80

382.50 318.60
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31 March 2025 31 March 2024
(X in Million) (% in Million)
Trade Payables ageing as at 31 March 2025
Outstanding for the year ended 31 March 2025
Particulars Not due Less than 1year lyearto 2 2yearto3 | More than 3 years Total
year year
®) MSME - 7.70 - - - 7.70
(i) Other than MSME 241.30 99.70 30.30 1.00 2.50 374.80
(it) Disputed dues - MSME - - - - - -
(iv) 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 2yearto3 | More than 3 years Total
year year
@ MSME - 5.90 - - - 5.90
(i) Other than MSME 233.80 13.80 64.20 - 0.90 312.70
(iif) Disputed dues - MSME - - - - - -
(iv) Disputed dues - Other than MSME - - - - - -
*Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act, 2006™) as at 31 March 2025, 31 March 2024 :
Particulars 31 March 2025 31 March 2024
(X in Million) (X in Million)
i) |the principal amount remaining unpaid to any supplier as at the end of each accounting year; 7.70 5.90
i) |interest due thereon () Nil Nil
fif) Jthe amount of interest paid by the buyer in terms of section 16, along with the amounts of the payment made Nil Nil
to the supplier beyond the appointed day during each accounting year;
iv) {the amount of interest due and payable for the period of delay in making payment (which have been paid but Nil Nil
beyond the appointed day during the year) but without adding the interest specified under this Act;
v) [the amount of interest accrued and remaining unpaid at the end of each accounting year; and Nil Nil
vi) |the amount of further interest remaining due and payable even in the succeeding years, until such date when the Nit Nil
interest dues as above are actually paid to the small enterprise, for the purpose of disallowance as a deductible
expenditure under section 23.

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

available with the Company.

Note - 24

Other current liabilities

Payable to statutory and government authorities
Advance from customers

43.10 29.30
8,618.70 8,551.20
8,661.80 8,580.50
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31 March 2025 31 March 2024
® in Million) (X in Million)
Note - 25
Revenue from operations
Operating revenue
Revenue from real estate propertes 47.00 111.30
Revenue from business management & support services - 101.90
Other operating income
Income from maintenance services* (2.30) 8.70
Interest from customers on overdue balances 4.50 4.40
Service-and forfeiture receipts 40.10 14.10
Income from recovery on site 8.10 11.30
Sale of scrap 2.10 -
99.50 251.70
* Due to reversal of income recognized in earlier year .
Note - 26
Other income
Interest income on fixed deposits 3.60 2.80
Interest income on income tax refund 0.40 2.10
Profit on sale of investments, net 0.30 2.10
Balance witten back 55.50 4.10
Miscellaneous income 0.20 2.30
Income on fair valuation of financial instruments 0.30 0.20
Interest income on security deposits 0.10 -
Financial guarantee income 0.70 -
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 - 28
Employee benefits expense
Salaries and wages 131.40 155.90
Contribution to provident fund and other funds 3.50 1.20
Gratuity and leave encashment 7.00 5.30
Staff welfare expenses 0.10 0.00
Bonus and ex-gratia 21.80 9.90
163.80 172.30
Note - 29
Finance costs
Interest expenses on:
Interest on lease Lability 0.70 -
Interest expenses on taxation 0.10 0.30
Financial guarantee expenses 1.30 ’ -
Interest expense on debentures 0.00 0.00

2.10 0.30
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31 March 2025 31 March 2024
( in Million) (% in Million)
Note - 30
Other expenses
Advertisement expenses - 0.90
Auditor's remuneration (refer note i) 0.60 2.40
Bad debts written off 9.10 3.20
Bank charges 0.10 0.10
Business promotion and marketing expenses 1.20 58.60
Business support services expenses 9.80 -
Communication expenses 0.30 0.50
Conveyance expenses 0.30 0.40
Corporate social responsibility expenses (refer note ii) - 23.60
Customer incentive and other charges 118.70 283.70
Legal expenses 9.70 9.20
Loss on sale /written off of property, plant and equipment 1.70 3.70
Miscellaneous expenses 0.50 0.80
Printing and stationery expenses 0.30 0.10
Professional expenses 12.20 12.20
Rates and taxes 3.20 2.90
Rent expenses - 0.20
Repairs and maintenance- vehicles 0.70 1.30
Repairs and maintenance- others 0.70 0.50
Software expenses - 0.80
Travelling expenses 0.90 0.10
170.00 405.20
Details of auditor's remuneration
Auditor's remuneration
Audit fee 0.60 2.40
0.60 2.40
Corporate social responsibility expenses
Gross amount required to be spent by the company during the year is ¥ Nil (previous year X 23.60 million ).
. For the year ended For the year ended
Particulars 31 March 2025 31 March 2024
Gross amount required to be spent by the company during the year - 23.60
Amount Contributed during the year - 20.00
Amount pending to be transferred to implemening agency for ongoing project* - 3.60
Nature of CSR activides NA Multiple activities**
Detail of related party transactions NA NA

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

pesiod.

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

Note - 31
Income tax
Tax expense comprises of:

Current income tax, including earlier year tax expenses - 39.00
Deferred tax (refer note 9) 492.50 (0.70)
Income tax expense reported in the statement of profit and loss 492.50 38.30

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:

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

Accounting profit/ (loss) before tax from operations (1,171.40) (431.80)
Accounting profit/ (loss) before income tax (1,171.40) (431.80)
At statutory income tax rate of 25.168% (31 March 2024: 25.168%) 25.168% 25.168%
Computed expected tax expense (294.80) (108.70)

The company has unabsorbed busiaess loss amounting to ¥13,276.30 million (31st March, 2024 ¥ 12,880.60 million) that are available for offsetting for a
maximum period of eight years from the incurrence of loss. The company has not created deferred tax assets on these unabsorbed losses considering

uncertainty involved around future business income.
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31 March 2025 31 March 2024

® in Million) (% 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 future (197.70) (0.40)
Tax impact of brought forward losses setup dusing the year - 116.00
Earlier year tax expenses - 39.00
Deffered Tax assets reversed/ (recognised) 492.50 (0.70)
Income tax expense - 38.30

Note - 32
Earnings per share (EPS)

The Company’s Earnings per Share ("EPS") is determined based on the net profit attributable to the shareholders. 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 and dilutive common equivalent shares outstanding during the year including share options, except where the result would be anti-dilutive.

The following reflects 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) attributable to equity holders adjusted for the effect of dilution (1,663.90) (470.10)
Weighted average number of Equity shares for basic earning per share* 50,000 50,000
Weighted average number of Equity shares adjusted for the effect of dilution * 50,000 50,000

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

potential Equity shares was present between the reporting date and the date of authorisation of these financial statements.

Earnings per equity share

(1) Basic ®) (33,280.43) (9,401.73)
(2) Diluted &) (33,280.43) (9,401.73)
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Note - 33
A) Financial Instruments by category
( in Million)
31 March 2025 31 March 2024
FVIPL FVOCI Amortised cost FVIPL FVOCI 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
Mutual funds 25.70 - 20.20 - -
Trade receivables - - 50.70 - - 184.60
Loans - - 81.30 - - 82.00
Cash and cash equivalents - - 8.80 - - 80.10
Other 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 through profit and loss.
2. These financial assets represent investments in equity instruments designated as such upon initial recognition.
* Investment in equity instruments of subsidiaries are stated at cost as per IND AS 27, separate financial statements.
(% in Million)
31 March 2025 31 March 2024
FVIPL FVOCI Amortised cost FVTPL FVOCI Amortised cost
Financial liabilities
Borrowings (including interest accrued) - - 12,583.20 - - 12,040.40
Trade payables - - 382.50 - - 318.60
(?tl?t?r. financial liabilities including lease B B 39.90 B ) 100.40
liabilities
Total financial liabilities - - 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 financial position are grouped into three Levels of a fair value hierarchy. The
three Levels are defined based on the observability of significant inputs to the measurement, as follows:

Level 1: quoted prices (unadjusted) in active markets for financial instruments.
Level 2: The fair value of financial instruments that are not traded in an active marker is determined using valuation techniques which maximise the usé of

observable market data rely as little as possible on entity specific estimates.

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

i) Financial assets and financial liabilities measured at fair value (X in Million)
31 March 2025 Level 1 Level 2 Level 3 Total
Financial assets
Financial instrurents at FVTPL
Investment in Mutual Fund 25.70 - - 25.70
Total financial assets 25.70 - - 25.70
(X in Million)
31 March 2024 Level 1 Level 2 Level 3 Total
Financial assets
Financial instruments ar FVTPL
Investment in Mutual Fund 20.20 - - 20.20
Total financial assets 20.20 - - 20.20

iii) Financial instruments measured at amortised cost

For Amortised Cost instruments , cacrying value represents the best estimate of fair value.

iv) Risk Management

The Company’s activities expose it to the market risk, liquidity risk and credit dsk. 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 risk which the entity is exposed to and how the
entity manages the risk and the related impact in the financial statements.

v) Valuation process and technique used to determine fair value

Specific valuation techniques used to value financial instruments include:

() Use of net asset value for mutual funds on the basis of the statement received from inv.
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Note -34

Financial risk management

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

(A) Credit risk

)

b

~

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

Credit dsk management

Credit risk rating

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

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

Asset group Basis of categorisation Provision for expected credit loss

Low credit risk  |Cash and cash equivalents, other bank balances, loans and other financial 12 month expected credit loss, life time expected credit loss
assets

In respect of trade receivables, the company recognises a provision for lifetime expected credit loss.

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

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

Assets under credit risk ~ R in Million)
. 31 March 31 March
i i P ul
Credit rating [Particulars 2025 2024
Low credit sk |Cash and cash equivalents, other bank balances, loans and other financtal assets 189.10 415.80

Concentration of financial assets
The Company's principal business activities are development of real estate projects and all other related activities. The Company's outstanding receivables are
for real estate project. Loans and other financial statements majorly represents inter-company loans and other advances.

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

Assets under credit risk — R in Million)
Credit rating Particulars 31 March 31 March
2025 2024
A Investments 28.20 22.70
A Cash and cash equivalents 8.80 80.10
A Trade recetvables 50.70 184.60
A Loans 81.30 82.00
A Other bank balances 5.80 45.90
A Other financial assets 14.30 0.50

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

As at 31 March 2025 (X in Million)
Particulars Estimated gross Expected credit Carrying amount net of
carrying amount at default losses impairment provision

Investments 28.20 - 28.20
Cash and cash equivalents 8.80 - 8.80 1,
Trade receivables 5070 - 50.70
Other bank balances 5.80 - 5.80
Loans - 81.30
Other financial assets - 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

Investments 22.70 - 22.70
Cash and cash equivalents 80.10 - 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 trade receivables under simplified approach
The Company’s trade receivables does not have any expected credit loss as registry of properties sold is generally carded out once the Company receives the

entire payment. During the periods presented, the Company made no write-offs of trade receivables and no recoveres from receivables previously written
off.

(B) Liquidity risk

The company's principal 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 believes that the working capital is sufficient to meet its current requirements. Company also have an option to
arrange funds by taking loans and borrowing from Holding Company/Fellow Subsidiary company. Accordingly no liquidity risk is being perceived.

Maturities of financial liabilities
The tables below analyse the Company’s financial liabilities into relevant maturity groupings based on their contractual maturities.

< in Million)
31 March 2025 Lessthanl | Betweenl | Between2 | Between3' | More than 4 Total
year and 2 years | and 3 years | and 4 years years
Non-derivatives
Borrowings 11,518.90 176.00 352.00 536.30 - 12,583.20
Trade payables 382.50 - - - - 382.50
Other financials liabilities including lease liabilities 26.00 3.10 3.60 3.90 3.30 39.90
Total 11,927.40 179.10 355.60 540.20 3.30 13,005.60
® in Million)
31 March 2024 Less than1 | Betweenl | 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 liabilities including lease liabilities 109.10 - - - - 109.10
Total 11,477.30 982.10 - - - 12,459.41

(C) Market risk
(i) Interest rate risk

The Company’s fixed rate borrowings are not subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash
flows will fluctuate because of a change in market interest rates.

Sensitivity

There are no variable rate borrowings hence no senstivity exist for interest rates change.

(ii) Price risk

"The compaay does not have any price risk.
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Note - 35

Lease related disclosures as per Ind AS 116

The Company has leases for office building. With the exception of short-term leases and leases of low-value underlying assets, each lease is reflected on the balance
sheet as a right-of-use asset and a lease liability. Variable lease payments which do not depend on an index or a rate ate excluded from the initial measuremeat of
the lease liability and right of use assets. The Company classifies its right-of-use assets in a consistent manner to its property, plant and equipment.

Each lease generally imposes 2 restriction that, unless there is a contractual right for the Company to sublease the asset to another party, the right-of-use asset can
only be used by the Company. Some leases contain an option to extend the lease for a further term. The Company is prohibited from selling or pledging the
undetlying leased assets as security. For leases over office buildings and other premises the Company must keep those properties in a good state of repair and return
the properties in their original condition at the end of the lease. Further, the Company is required to pay maintenance fees in accordance with the lease contracts.

A Lease payments not included in measurement of lease liability
The expense relating to payments not included in the measurement of the lease liability is as follows:

(R in million)
Particulars 31 March 2025 | 31 March 2024

Short-term leases - -

B Total cash outflow for leases for the year ended 31 March 2025 is X 1.40 Miltion (31 March 2024 Nil).

C  Total expense recognised during the year

(R in million)

Particulars 31 March 2025 | 31 March 2024
Interest on lease liabilities 0.70 -
Depreciation on right of use asset 1.20 -

D Maturity of lease liabilities

The lease liabilities are secured by the related underlying assets. Future minimum lease payments were as follows:

R in million)
31 March 2025 Minimum lease payments due
Less than 1year 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 0.40 0.30 0.10 1.20
Net present values 0.90 1.00 1.10 1.10 4.10
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 - - - - -
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| purchase option| termination
(in years) option
Office premises 1 4 4 1 0 1
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) Curent liability (amount due within one year) 0.90 -
b) Non-current liability (amount due over one year) —S 3.20 -
Total lease liabilities at the end of the year /T Ae N 4.10 -
//&9 O/ y
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Note -36

Revenue related disclosures

A Disaggregation of revenue
Set out below is the disaggregation of the Company’s revenue from contracts with customers:
(X in Million)
Particulars Year Ended Year Ended
31 March 2025 31 March 2024
Revenue from contracts with customers
(i) Revenue from operations
(3) Revenue from sale of properties and developed plots 47.00 111.30
(b) Other operating income 42.30 27.20
Total revenue covered under Ind AS 115 89.30 138.50
B Contract balances
The following table provides information about receivables and contract liabilities from contract with customers:
( in Million)
Particulars As at As at
31 March 2025 31 March 2024
Contract liabilities
Advance from consumers 8,618.70 8,551.20
Total contract liabilities 8,618.70 8,551.20
Receivables
Trade receivables 50.70 184.60
Total receivables 50.70 184.60

Contract asset is the right to consideration in exchange for goods or services transferred to the customer. Contract liability is the entity's obligation to transfer
goods or services to a customer for which the entity has received consideration from the customer in advance. Contract assets are transferred to receivables when

the rights become unconditional and contract kiabilities are recognised as and when the performance obligation is satisfied.

C  Significant changes in the contract liabilities balances during the year are as follows:
(X in Million)
As at 31 March 2025 As at 31 March 2024
Particulars Contract liabilities Contract liabilities
Advances from consumers Advances from consumers
Opening balance 8,551.20 8,098.50
Addition during the year 114.50 564.00
Adjustment on account of revenue recognised (47.00) (111.30)
Closing balance 8,618.70 8,551.20

Ind AS 115 Revenue from Contracts with Customers’, mandatory for reporting periods beginning on or after 1 April 2018, replaces existing revenue recognition

requirements. The application of Ind AS 115 has impacted the Com

pany's accounting for recognition of revenue from real estate projects. The Company has

applied full retrospective approach in adopting the new standard and accordingly restated the previous period numbers basis completion of contract for all the real
estate projects across India. The following table summarises the impact on transition to Ind AS 115 on each individual line items. Line items that are not affected

by changes have not been included.

E  Reconciliation of revenue recognised with contract revenue:

(X in Million)
Particulars Year Ended Year Ended
31 March 2025 31 March 2024
Contract revenue from sale of properties and developed plots 47.00 111.30
Revenue recognised 47.00 111.30
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Note - 37

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 2025 and

31 Masch 2024

Note - 38
Undisclosed income

There is no such income which has not been disclosed in the books of accounts. No such income is surrendered or disclosed as income during the year ended
31 March 2025 and 31 March 2024 in the tax assessments under Income Tax Act, 1961.

Note -39

Details of Crypto Currency or Virtual Currency

Profit or loss on transactions involving Crypto currency or Virtual Currency

No such transaction has taken place during the year ended 31 March
2025-and 31 March 2024.

Amount of currency held as at the reporting date

No such transaction has taken place during 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 / virtual currency

No such transaction has taken place during the year ended 31 March
2025 and 31 March 2024.

Note - 40
Ratio Analysis

The following are analytical ratios for the year ended 31 March 2025 and 31 March 2024

Particulars Numerator Denominator 31 March 2025] 31 March 2024 Variance
Current Ratio Current Assets Current 0.54 0.58 -7.08%
Debt Equity Ratio Total Debts Shareholder's Equity (1.09) (1.36) -19.32%
Debt Service Coverage Ratio* Earnings available for debt services [Debt Service 0.81) 0.19) 322.92%
Return on Equity (ROE)* Net Profit After Taxes Average Share holder's Equity 0.17 0.41 -58.64%
Trade Receivables turnover ratio*  |Revenue Average Trade Receivable 0.85 1.05 -24.71%
Trade Payables turnover ratio* Purchase of services and Average Trade Payable 0.21 0.30 -48.66%
other expenses
Net Capital Turnover Ratio* Revenue Working 0.01) 0.03) -64.96%
Capital
Net profit ratio* Net profit Revenue (16.72) (1.87) 88.83%
Return of Capital Employed Earning before interest Capital Employed 0.57) 0.14) 316.05%
(ROCE)* taxes
Inventory turnover ratio* Cost of Goods sold Average Inventory 0.01 0.01 -51.98%
Return on investment Income generated from Time 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. Accordingly, the current year ratios are not comparable with previous year.

Note - 41
Wilful Defaulter

No bank or financial institution has declared the company as "Wilful defaulter” during the year ended 31 March 2025 and 31 March 2024.

Note - 42

Details in respect of Utilization of Borrowed funds and share premium:

Particulars

Description

Transactions where an entity has provided any advance, loan, or
invested funds to any other person (s) or entity/ entities, including
foreign entities.

No funds 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(s) or entity(ies), including foreign entities (“Intermediaries”) with the
undesstanding, whether recorded in writing or otherwise, that the Intermediary shall
lend or invest in party identified by or on behalf of the Company (Ultimate
Beneficiaries).

Transactions where an entity has received any fund from any person (s)
or entity/ entities, including foreign entity.

The Company has not received any fund from any party(s) (Funding Party) with the
understanding that the Company shall whether, directly or indirectly lend or invest in
other persons or entities identified by or on behalf of the funding party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiares.
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Note - 43

Relationship with Struck off Companies:

No transaction has been made with the company struck off under section 248 of The Companies Ac

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 satisfaction is re

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 number of layers prescrbed under clause
Layers) Rules, 2017 and no layers of companies has been established be
March 2025 and 31 March 2024.

Note - 46

Loan oradvances granted to the promoters, directors and KMPs and the related parties:

t, 2013 or section 560 of Companies Act, 1956 during the

quired with Registrar of Companies have been done. No registration or satisfaction is

(87) of section 2 of the Act read with Companies (Restriction on number of
yond the limit prescribed as per above said section / rules, during the year ended 31

Particular

31 March 2025

31 March 2024

31 March 2025

31 March 2024

Type of Borrower

Amount of Loan or
advance in the nature

Amount of Loan or
advance in the nature

Percentage to the total Loans
and advances in natures of

Percentage to the total Loans
and advances in natures of

of loan outstanding of loan outstanding loans(%) loans(%)
( in millions) ® in millions)
Related Parties (Refer note: 48) 78.80 78.80 97% 96%
Total 78.80 78.80

These loans are granted to related parties which are 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

e 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 risk characteristics of the
underlying assets. The Company manages its capital requirements by reviewing its net debt position, where net debt is equal to
non-cutrent borrowing (including current maturities of non-current borrowings) and short-term borrowing net of cash and cash

equivalent and other bank balances.
Note- 48
Related party transactions

Relationship
1) Related parties exercising control
- Holding Company

- Key Managerial Personnels
i) Related parties where control exists

- Subsidiary Companies

1iif) Other related parties

- Fellow subsidiaty Companies*

Name of the related parties

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

Meyyappan Ramanathan (Whole- time director)

Noble Realtors Limited

Nilgiri Infrastructure Development Limited
Albina Real Estate Limited .
Devona Infrastructure Limited

Serida Properties Limited

Elena Properties Limited

Diana Infrastructure 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 Developers Private Limited

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

a) Statement of material transactions with related party:

R in million)
Particulars For the year ended | For the year ended
31 March 2025 31 March 2024

Loans taken /(repaid), net

Fellow subsidiaty companies:

- Devona Constructions Limited (Formerly known as Indiabulls 43.90 1,277.40
Constructions Limited)

- Citra Properties Limited 425.40 -
Loans & Advance (given) /received back, net

Subsidiary Companies:

- Nilgiri Infrastructure Development Limited - 65.50
Revenue from business management & support services:

Holding Company:

- Embassy Developments Limited (Formerly known as Equinox India 11.90 101.90
Developments Limited, and earlier Indiabulls Real Estate-Firiiged), ) )
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Corporate Guarantee given by
Holding Company:
- Embassy Developments Lirniteq (Formerly known as Equ’mo}.c India 9.500.00 i
Developments Limited, and earlier Indiabulls Real Estate Limited) >
Fellow Subsidiaty Company:
- Sion Eden Developers Private Limited 9,500.00 -
- Citra Properties Limited 9,500.00 -
- RGE Constructions Developments Limited 9,500.00 -
- Diana Infrastructure Limited 9,500.00 -
b) Statement of balances outstanding:
(X in million)
Particulars As at As at
31 March 2025 31 March 2024
Loans & Advance taken:
Fellow subsidiary companies:
-Devona Constructions Limited (Formerly Indiabulls Constructions Limited) 11,093.40 11,049.60
- Citra Properties Limited 425.40 -
Loans given
Fellow subsidiaty Companies:
- Diana Infrastructure Limited 78.80 78.80
Material Advance given
Fellow subsidiary Companies:
- Devona Constructions Limited (Formerly 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
Developments Limited, and earlier Indiabulls Real Estate Limited)
Trade Payable
Holding company
- Embassy Developments Limited (Formerly known as Equinox India 4.40 -
Developments Limited, and earlier Indiabulls Real Estate Limited)
Corporate Guarantee given by
Holding Company:
- Embassy Developrr}ents Limited (Formerly known as eq}inox India 9.500.00 }
Developments Limited, and earlier Indiabulls Real Estate Limited) ’
Fellow Subsidiary Company:
~ _Sion Eden Developers Private Limited 9,500.00 -
- Citra Properties Limited 9,500.00 -
- RGE Constructions Developments Limited 9,500.00 -
- _Diana Infrastructure Limited P TINN 9,500.00 -

4 &\‘\J o

«,
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Note- 49
Employee benefits

Defined contribution plan
The Company has made ¥ 2.90 million (31 March 2024 % 0.70 million) contrdbution 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 liability.

Mortality risk Actual death & liability cases proving lower or higher than assumed in the

valuation can impact the liabilites.

Salary risk
Actual salary increase will increase the Plan's Liability. Increase in salary
increase rate assumption 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 valuations can impact
Plan's liability.
Gratuity

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

Actuarial gain/(loss) recognized in other comprehensive income (% in million)
Particulars 31 March 2025 31 Mazrch 2024
Actuarial (gain)/loss on atising from change in demographic assumptions - -
Actuarial (gain)/loss on arising from change in financial assumptions 0.50 0.40
Actuarial (gain)/loss on atising from change in experience adjustments (7.10) 1.60
Amount recognized in the statement of profit and loss is as under: (R in million)
For the year
For the year ended ended
Particulars 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: (Z in million)
31 March 2025 31 March 2024
Present value of defined benefit obligation at the beginning of the year 25.70 23.30
Current setvice cost 2.40 3.10
Interest cost : 1.90 1.70
Actuarial (gain)/loss, net (6.60) 2.00
Benefits paid (2.80) (4.40y
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 Lability of the Company, the following actuarial assumptions were used:

 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%
Mortality table Indian Assured Indian Assured
Lives Mortality Lives Mortality
(2012-14) (2012-14)

As the Company does not have any

assets has not been presented.

These assumptions were developed b
determined close to each year-

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

y management with the assistance of independent actuarial appraisers. Discount factors are

end by reference to government bonds of relevant economic markets

approximating to the terms of the related obligation. Other assum: tions are based on management
PP g g2 p g

and that have terms to maturity
’s historical experience.

Maturity plan of Defined Benefit Obligation (% in million)
: As at As at
31 March 2025 Amount 31 Mazch 2024 Amount
2) | April 2025 - March 2026 1.00 April 2024 - March 2025 1.90
b) | Apxil 2026 - March 2027 0.50 April 2025 - March 2026 0.40
©) | April 2027 - March 2028 0.40 April 2026 - March 2027 0.50
d April 2028 - March 2029 0.40 April 2027 - March 2028 0.40
€) | April 2029 - March 2030 2.50 April 2028 - March 2029 0.40
) | April 2030 - March 2031 0.90 April 2029 - March 2030 2.10
April 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
a) | Impact due to increase of 0.50 % (1.10) (1.50)
b) | Impact due to decrease of 0.50 % 1.20 1.60
Impact of the change in salaty 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 0.50 % (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 liability for sick and earned leaves. The amount of provision of 20.60 million (31 March
2024 %0.30 million) is presented as current, since the Company does not have an unconditional right to defer settlement for any
of these obligations. However, based on past experience, the Company does not expect all employees to take the full amount of

accrued leave or require payment within the next 12 months, therefore based on the ind

amount of provision has been presented as current and remaining as non-cutrent.

Actuarial (Gain)/Loss on obligation:

ependent actuarial teport, only a certain

 in million)
For the year For the year
ended ended
Particulars 31 Mazrch 2025 31 Mazrch 2024
Actuarial (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 Assumption - -
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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 2025 31 March 2024

Service cost 4.80 1.20

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 loss 2,70 0.70
Movement in the liability recognized in the balance sheet is as under:

(% in million)

As at As at

Particulars 31 Mazch 2025 31 Masch 2024

Present value of defined benefit obligation at the beginning of the year 6.30 5.70

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-Curtent 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 Mazrch 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.

present value of defined benefit obligation and fair value of plan

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 million)
As at As at
31 March 2025 Amount 31 March 2024 Amount
a) | April 2025 - March 2026 0.70 April 2024 - March 2025 0.30
b) | April 2026 - March 2027 0.10 April 2025 - March 2026 0.40
©) | April 2027 - March 2028 0.10 April 2026 - March 2027 0.10
d) | April 2028 - March 2029 0.20 April 2027 - March 2028 0.10
€ | April 2029 - March 2030 0.70 April 2028 - March 2029 0.10
) | April 2030 - March 2031 0.30 April 2029 - March 2030 0.40
g) | April 2031 onwards 5.90 April 2030 onwards 4.90
Sensitivity analysis for compensated absences 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 8.00 6.30
a) | Impact due to increase of 0.50 % (0.50) (0.40)
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b) | Impact due to decrease of 0.50 % | 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
a) | 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 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 materal, whereas the likely additional impact on Gratuity liability/ contributions by the Company could be
matetial. 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 tules 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 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. However, as a prudent practice, the

Company has created a provision of Z 50.00 million in the books of accounts during the financial year 2023-2

claims by customers where legal matters are pending.

Bank Guarantee:

4 against expected

Guarantee provided by the bank (secured by way of fixed deposits of the Company): ¥ 5.80 million (Previous year T 45.10 million).

Disputed with tax authorites:

 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 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.

Commissioner of State Tax)

Matter related to Goods and Service Tax Act in respect to ITC, possession

charges etc related to the financial year 2018-19 {Show cause notice received 35.90 35.90

from Dy. Commissioner of State Tax)

Matter in respect Excise Duty, appeal pending before CESTAT, Mumbai related 19.70 19.70

to the period from FY 2011-12 to Feb 2016 ) '

There are no other contingent liabilities and commitments to be reported as at 31 March 2025 and 31 March 2024

Note- 52
Segmental information

The Company's primary business segment is reflected based on principal business activities carried on by the Company i.e.
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 reportable business segment. The Compapn o
segment. \'\Q{fv
&

{ing in India which is considered as a single geographical
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Note- 53
Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash flows

A. The changes in the Company’s liabilities arising from financing activities can be classified as following below:

(X in million)
Particulars Non-current Current borrowings Interest Total
borrowings accrued
Net debt as at 31 March 2023 1,602.70 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 - - 315.10 315.10
Interest Paid - - (307.00) (307.00)
Net debt as at 31 March 2024 982.10 11,049.60 8.70 12,040.40
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
Interest and other finance cost paid - - (158.30) (158.30)
IND AS adjustments 29.00 - - 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 arising from financing activities can be classified as follows:

Particulars ] (X 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 (current and non-currént) -
Recognition of lease contracts 4.80

Interest on lease labilities 0.70
Payment of lease liabilities ' (1.40)
De-recognition of lease contracts -
Lease liabilities as at 31 March 2025 (current and non-current) 4.10
Note- 54
Audit trail

As per the Ministry of Cotporate 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
trail cannot be disabled. The interpretation and guidance on what level edit log and audit trail needs to be maintained evolved
during the year and continues to evolve.

The Company has used accounting softwares for maintaining its books of account for the year, which have features of tecording
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 trail (edit logs) can be disabled using restricted privileged rights for direct data changes at database
level. Since the company has other necessary controls in place, which are operating effectively, this feature will not adversely impact
its data and audit log retention directly at database level.

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

the audit trail at the database level for the Company has not hee pregerved in the accounting softwares for the period from 1
April 2023 to 31 March 2024.
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Note- 55
Business Combination of Holding Company

The Hon'ble National Company Law Appellate Tribunal, New Delhi Bench ("NCLAT"), on 7 January 2025, approved the scheme
of amalgamation of Nam Estates Private Limited ("NAM") and Embassy One Commercial Property Developments Private
Limited ("EOCPDPL") with Embassy Developments Limited ("EDL") (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 shareholders, 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 detivative instrument during the year. The Company does not have any foreign
currency exposures towards receivables, payables or any other derivative instrumerit 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.

c.  Inthe opinion of the Board of Directors, all cutrent assets and long-term loans & advances, appearing in the balance sheet
as at 31 March 2025, have a value on tealization, in the ordinary course of the Company’s business, at least equal to the
amount at which they are stated in the financial statements. In the opinion of the board of directors, no provision is required
to be made against the recoverability of these balances.

d. The Company is a wholly owned subsidiaty company 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 Z 101,709.80 million. The Company will get all necessary support financially and otherwise from its holding company
and thus, the Company is capable of meeting its liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date.

For Raj Girikshit & Associates For and on behalf of the Board of Directors
Charteged Accountants
Firm/ Registration N

Meyyappan Ramanathan Manish Riyal
Whole-time Director Director
IN: 07119949] [DIN: 08226172]

Compiny Secfetary

Place: Delhi
Date: 29 May 2025
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Agaral Prakash & Co,

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 Tucina Land Development Limited (“the
Company™), which comprise the balance sheet as at 31 March 2024, and the Statement of Profit and Loss
(including Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows
for the vear then ended, and notes to the financial statements, indudi_ng a summary of material
accounting policics and other explanatory information (hereinafter referred to as "the financial
statements'").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (*Act’) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
dccepted 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) specified under section
143(10) of the Companies Act, 2013. Our tesponsibilities under those Standards are further 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
Aceountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Fthics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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

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

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

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

If] based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is 2 material misstatement of this other information, we arc
required to report that fact. Reporting under this section is not applicable as no other information s
obtained at the date of this auditor’s report.




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
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance, total comprehensive incoine, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, This tesponsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of approptiate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or ertror,

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

* Obtain an understanding of internal control relevant to the audit in order (o design audit procedures
that are appropriate in the circumstances. Under section L433)(1) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls system in
place and the operating effectiveness of such controls.

*  DLvaluate the appropriateness of accounting policies used and the reasonablencss of accounting
estimates and related disclosures made by management.

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

disclosures, and whether the financial statements represent the undetlying transactions and events in a
manner that achieves fair presentation.

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

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

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the ‘Annexure A,
4 statement on the matters specified in paragraphs 3 and 4 of the Otder, 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 (o the best of our knowledge
and belief were necessary for the purposes of cur 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 hvi)
below on reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014,

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

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

(¢) On the basis of the writien representations received from the directors as on 31 March 2024 taken on
record by the Board of Directors. none of the directors is disqualified as on 31 March 2024 from
being appointed as a director in terms of Section 164(2) of the Act.

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

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

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

1. The Company has disclosed the impact of pending litigations on its financial position in ifs
financial statements as at 31 March 2024 Refer Note 49 to the {inancial statements,

i. The Company did not have any long-term contracts including derivative contracts for which there
were any  material foresecable losses as at 31 March 2024.




tii. There were no amounts which were required to be transferred 1o the Iavestor Bducation and
Protection ['und by the Company during the year ended 31 March 2024.

tv. (a) The Management has represented that, to the best of its knowledge and belicf, 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 entily, including foreign entity (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indircctly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belicf, no funds
(which are material ecither 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 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 Beneficiaries;

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

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

vi 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 year for

all relevant transactions recorded in the respective softwares.

i. The feature of recording audit trail (edit log) facility was not cnabled at the database layer to log
any direct data changes for all the accounting softwares used for maintaining the books of account,

. In the absence of coverage of audit trail (edit log) with respect to database level in the
independent auditor’s report in relation to controls at the service organisation for accounting
softwares used for prepatation of financial statements, which is operated by third- party software
service providers, we are unable (o comment whether the audit trail feature of the database level of
the said softwares was enabled and operated throughout the year for all relevant transactions
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 Auditors) Rules, 2014 on preservation of
audit trail as per the statutory tequirements for record retention is not applicable for the financial
year ended 31 March 2024.

() With respect to the matter 1o be included in the Auditor’s Report in accordance with the requirements
of section 197(18) 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 dircctors during th

For Agarwal Prakash & Co.
Chartered Accountants

Firm's Registration Number.: 005975N

Ay

Aashish K —Venna
Partner 005975N

Mcmbership No.: 527886

Place: Gurugram

Date: 25 April 2024
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

With reference to the Annexure A referred to in the Independent Auditor's Report to the members of the
Company on the financial statements for the year ended 31 March 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 report
that:

(1) In respect of the Company’s Property, Plant and Equipment and Intangible assets:
(@) (A)  The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment.

(B)  The company has maintained proper records showing full particulars of
intangible assets.

(b)  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 reasonable having regard to the size
of the Company and the nature of its assets.

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

(d) The Company has not revalued it Property, Plant and Equipment or intangible asscts
during the year.

(¢)  According to the information, explanation and representation 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 (45 of 1988) and rules made thereunder.

(11) (8 According to the information, explanation and representation provided to us and
based on verification carried out by us, the management has conducted physical
verification of inventory at reasonable intervals during the vear and no material
discrepancies were noticed on verification between the physical inventory and book
records that were more than 10% in the aggregate of each class of inventory.

(b)  According to the information, explanation and representation provided to us and
based on verification cartied 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 sccurity of current
assets. ;\ccordingly, reporting under clause 3@ (b) of the Order is not applicable to the
Company.

(111) 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,
B ? - -
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
¥ 3 3 )

(LLPs).

005975N
New Delhj




(tv)

@)

(1)

©

(d)

()

(6

The Company has not provided loans or advances in nature of loans, or stood
guarantee, or provided any security to any to subsidiaries companies or any other
entity duting the year. Accordingly, teporting under clause 3(ui)(a) of the Order Is not
applicable to the Company.

The Company has not made any investment, provided guarantees or or granted any loans or

ven any security to any to subsidiaries companies or any other entity durin the year.
£ ) ) ¥ ¥ 2 b

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 opinjon, tepayment of the pringipal amougs s
fegu.[al‘.

According to the informartion, explanation and representation provided to us and
based on verification cartied out by us, there js no overdue amount in tespect of loans
granted to company. Accordingl_v, clause 3(iii) (d) of the Order is not applicable,

,\ccording to the informaticn, explanation and teépresentation provided to us and
based on verification carried our by us, no loans or advances in the nature of loans
granted by the Compﬂny which have fallen due during the vear, have been renewed or
extended or fresh loans granted to settle the over dues of existing loans given to the
same parties. Accordingly, clause 3(11)(e) of the Order is not applicable.

According to the information, explanation and representation provided to ys and
based on verification carried out by us, the Company has net granted loans or
advances in the nature of loans, either tepayable on demand or without specifying any
terms or period of tepayment except for the following loans or advances in the nature
of loans to its subsidiaries company as defined in clause (76) of Section 2 of the
Compnnies Aect, 2013 (“the Act™):

R in Million)

Related Parties

ﬁa_rticulars All Parties Promoters

an Vv

terms or period of repayment (B)
Toral (A+B)
Percentage of loans/advances in n

loans

According to the information, explanation and fepresentation provided to us and based on
verification carried out by us, the Company has complied with the provisions of Sections
185 and 186 of the Companies Act, 2013 in tespect of the loans and Investments made, and
gharantees and security provided by it, as applicable.




)

(vi)

(vid)

(a)

(b)

According to the information, expl

which the directives issued by

anation and representation provided to us and based on
verification carried out by us, the Company

has not aceepted deposits or deemed deposits to

under clause 3(v) of the Oxrder is not applicable to the Company.

We have broadly reviewed the books of account maint
respect of products w
Central Government under sub-section (1) of scction 14
framed there under and are of the opinion tl

and records have been made and maintained. Howey

examination of the cost records with a view to determine whether they

complete.

In our opinion, and according to the mformation
Company is regular in depositing undisputed statutory dues
services tax, provident fund, employees’ state msurance, income
tax, duty of customs, duty
dues, as applicable, with the appropriate authorities. Further,

here maintenance of cost tecords has bLeen specified by

the Reserve Bank of India and the provisions of Sections 73

o 76 of the Act and the rules framed there under, are applicable, Accordingly, reporting

ained by the Compauy 1n

the

8 of the Act and the rules
1at, prima facie, the preseribed accounts

er, we have not made a detailed

are accurate or

and explanations given to us, the
including goods and
-tax, sales-tax, service
of excise, value added tax, cess and other material statutory

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,
referred in sub-clause (a) which have not been deposited with the a

account of any dispute except for the following:

there are no statutory dues
ppropriate authorities on

‘Name of the statute | I_\LHEEC(T i Gross ”_“'—T’aoid‘ to Forum where
dues Amount (% which the dispute is
Million) amount pending
relates
| Income Tax Act, 1961 | Tncome Tax 1790 | AY 201112 | CIT(Appedl)
The Finance Act, Service Tax 19.70 [Financial Year CESTAT
1994 2011-12 to
February 2016
The Central Goods & | Credit in 8.70 2012-13 to Assgistant
Service Tax Act, 2017 | Trans -1 June-17 Commissioner
The Ceniral Goods & | VAT Input 6.40 Trans-1 as at Joint
Service Tax Act, 2017 | Credit claimed 30.06.2017 Commissioner
in Trans-1 of State Taxes,
(Appeal)
The Central Goods & | GST/ITC 1.70 FY 2017-18 Dy.
Service Tax Act, 2017 | Demand Commissioner
of State Tax
The Central Goods & | GST/TTC 3650 | FY201819 | Dy
Service T'ax Act, 2017 | Demand Commissioner
L of State Tax
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(viiz)

(ix)

@

(d)

(€)

®

(@)

According to the information and explanations given to us and the records of the
Company examined by us, no transactions were surrendered or disclosed as income
during the vear 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, the Company has sanctioned term loan from financial institutions
during the current financial year. However, there is no defaulted in repayment of its loans or
borrowings or in the payment of interest thercon to any lender.

According to the information and explanations given to us including confirmations
recetved 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 a wilful defaulter by any bank or financial
institution or other lender.

According to the information and cxplanations given to us and on the basis of our
audit procedures, during the cutrrent financial vear, the Company has obtained term
loans from finanecial institution. The term loan was applied for the purpose for which
the loan was obtained.

According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the Company, we report
that no funds raised 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 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
in its subsidiaries as defined under the Companies Act, 2013. Accordingly, clause 3(ix)() of
the Ozder 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 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 shares or (fully, partially or optionally)
convertible debentures during the vear. Accordingly, reporting under clause 3(x)(b) of the
Order is not applicable to the Company.




(i)

(xiii)

(xiv)

()

(xvi)

(xevir)

(@)

(b)

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

No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 201
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 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,

;\ccording 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 Beard 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 us, the Company has not entered
into any non-cash (ransactions with its directors or persons connected with them and
accordingly, provisions of section 192 of the Companies Act, 2013 are not applicable 1o the

Company.,

The Company is not required to be 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 Iavestment Company and there are no Cote Investment
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. 464.10 million in the current financial
vear 2023-24 and cash losses of Rs. 2:40.80 million during immediately preceding financial
vear.




(viii)

(xix)

(x)

There has been no resignation of the statutoty auditors during the vear. Accordingly,
teporting under clause 3(xviii) of the Otder is not applicable to 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 to our attention, which causes us (o
believe that any material uncertainty exists as on the date of the audit report indicating that
Company s not capable of mecting its Labilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the Company, We further state
that our reporting is based on the facts up to the date of the audit report and we netther give
any guarantec nor any assurance that all liabilities falling due within a period of one year

from the balance sheet date, will get discharged by the Company as and when they fall due.

(@) In respect of other than ongoing projects, there are no unspent amount towards CSR,
that ate required to be transferred to a fund specified in Schedule VII of the Companies
Act, 2013 (“the Act”), in compliance with the second provise to sub section 5 of section
135 of the Act. This matter has been disclosed in Note Neo. 29(1) to the financial
statements,

(b) In respect of ongoing projects, the Company has awarded the contract to the
implementing agency during the year. However, the Company 1s in the process of
depositing the entire unspent amount of Rs. 3.60 million to the special account within
specified time as preseribed in CSR rules from the end of financial year, in compliance
with the provision of sub section 6 of section 135 of the Act. This matter has been duly
disclosed in Note No. 29(ii) to the financial statements.

For Agarwal Prakash & Co.

Chattered Accountants

[irm's Registration Number.: 005975N

A

Aashish K Verma

Partner

Membership No.: 527886

Place: Gurugram

Date: 25 Aprl 2024



ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

[Referred to 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 Tand Development Limited on the financial
statements for the year ended 31 March 2024)

Report on the Internal Financial Controls Over Financial Reporting under Clause (1) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Lucina Land Development
Limited (“the Company”) as of 31 March 2024 in conjunction with our audit of the financial statements of
the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
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 Ilinancial
Controls Over Financial Reporting issued by the Insttute 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 ordetly and efficient conduct of its business,
mncluding adherence to company’s policies, the safeguarding of its assets, the preventon 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 inancial 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 ICAIL Those Standards and the Guidance Note require that we comply with
cthical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial teporting was established and maintained and if such controls

operated effectively in all material respects.

Our audit invelves petforming procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting 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 effectiveness of internal control based on the assessed tisk. The procedures sclected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the

financial statements, whetlier 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,




Mecaning of Inicrnal Financial Controls Over Financial Reporting

A company's internal financial conttol over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial repotting and the prepatation of f{inancial 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 faitly reflect the transactions and
dispositiens of the assets of the company;(2) provide reasonable assurance that transactions are recorded
as necessary (o permit preparation of financial statements in accordance with gencrally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due (o 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
[inancial reporting may become inadequate because of changes i conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial repotting were operating
effectively as at 31 March 2024, 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 Hinancial Reporting issued by the ICAL.

For Agarwal Prakash & Co.
Chartered Accountants

Firm's Registration Number.: 005975N

bs

Alies

Aashish K Verma
Partner

Membership No.: 527886

Place: Gurugram
Date: 25 April 2024



Lucina Land Development Limited
Balance sheet as at

Note 31 March 2024 31 March 2023
(% in Million) (X in Million)
I ASSETS
Non-current assets
Property, plant and equipment 6 A 10.40 16.80 '
Intangible assets 6B - 0.10
Financial assets
Invesunents 7TA 2.30 2.50
Other financial assets 8A 0.50 1.00
Deferred tax assets, net L 503.20 502.00
Non-curtent tax assets, net 10 46.20 T7.20
Other non current assets 11 A - 2.00
562.80 601.60
Current assets
Inventories 12 11,288.30 10,367.90
Financial assets
Investments 7B 20.20 128.30
Trade receivables 13 184.60 29270
Cash and cash equivalents 14 80.10 14.00
Other bank balances 15 45.90 5.10
Loans 16 78.80 144.30
Orther fnancial assets 8B 3.10 2.50
Other current assets 1B 116.20 121.20
11,817.20 11,076.00
Total of Assets 12,380.00 11,677.60
II. EQUITY AND LIABILITIES
Equity
Equity share capital 17 A 0.50 0.50
Instruments entirely equity in nature 17B 276.50 276.50
Other equity 18 (9,145.00) (8.673.40)
(8.868.00) (8,396.40)
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 19A 982.10 1,183.10
Provisions 20 A 30.50 27.40
1,012.60 1,210.50
Current liabilities
Financial Liabilities
Borrowings 19B 11,049 60 10,191.80
Trade payables 21
-tofal outstanding dues of micro and small enterprises 5.90 20.20
-toml outstanding dues of creditors other than micro and small enterprises
312.70 453.00
Other financial Liabilities 22 109.10 63.60
Other current Labilities 23 8,580.50 8,107.20
Provisions 20B 177.60 2770
20,235.40 18,863.50
Total of Equity & Liabilities 12,380.00 11,677.60

v

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

This is the balance sheet réferred to in our report of even date.

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

For and on behalf of the Board of Directors

Aashish K‘Verma
Parmer
Membership Number:

Meyyappan Ramanatha
Director Director
[DIN:07119949] [DIN:08226172)

Place: Gurugram
Date: 25 April 2024



Lucina Land Development Limited

Statement of profit and loss for the year ended Note
Revenue

Revenue from operations 24
Other income 25

Total Revenue

Expenses

Cost of revenue 26
Cost incurred during the year
(Increase)/decrease in real estate properties

Employee benefits expense 27
Finance costs 28
Depreciation and amortisation expense 6
Other expenses 29
Total Expenses

Profit/(loss) before exceptional and extraordinary items and tax

Exceptional items

Profit /(loss) before tax

Tax expense 30
Current tax (including earlier years)

Deferred tax charge/{credit)

Profit/ (loss) after tax

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

Total comprehensive income/ (loss) for the year

Earnings per equity share 31
Equity share of par value T 10/-each

Basic (%)

Diluted (3)
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

Aashish K Verma ‘
Partner

Place: Gurugram
Date: 25 April 2024

Meyyappan Ramanathan

31 March 2024
(@ in Million)

1,009.30
(894.10)
173.00
0.30
4.10
404.50
697.10

(431.80)

{431.80)

39.00
(.70
(470.10)

(2.00)
0.50
(1.50)

(471.60)
— 00

(9,401.73)
9,401.73)

\ef/"/ .
Yash Garg

Comphgy Secretary

For and on behalf of the Board of Directors

31 March 2023
(@ in Million)

458.10

23.10
T —
481.20

1,842.90
(1,555.10)
233.50

4.40
205.90

731.60

(250.40)
2,970.00
2,719.60

21.70
2,697.90

(0.20)

(0.20)

2,697.70

53,057.40
53,957.40

Director

ManisH Rjyal

[DIN:08226172]



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

A. Cash flow from operating activities:

mEg

Profit / (loss) before tax
Adpsstments far:
Depreciation and amortisation expense
Interest expenses on income tax
Interest income on fixed deposits
Loss on propexty, plant and equipment sold/ written off
Income on fair valuation of financial instruments
Profit on sale of Investments
Provisions for employee benefit & others
Balance write off
Balance wiite back
Exceprional [tems
Operating profit/(loss) before working capital changes
Working capital changss
Invenrtories
Trade receivables
Other current and non-current assets
Trade payables
Financial Kabilities, other Liabilities and provisions
Cash generated from / (used in) operating activities
Income tax (paid) / refund received, net
Net cash flow from/(used in) operating activities

. Cash flow from investing activities:

Purchase of Property Plant & Equipment

Proceeds from sale of Property Plant & Equipment
Proceeds from sale/ (Investment) i mutual fund (net)
Inter-corporate loans and advances received back (net)
Movement in bank deposits (ner)

Interest on fixed deposit

Net cash flow generated from investing activities

. Cash flow from financing activities: (Refer note 52)

Proceeds of term loan from non banking finance company
Repayment of term loan from non banking finance company
Redemption of non-convertible debentures

Interest and other finance cost paid

Proceeds from h]ter-corpora[e borrowings

Repayment of inter-corporate bon’owmgs

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 year
- 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 curreat accounts
Bank deposits with origina! maturity up to three months

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

For Agarwal Prakash & Co.
Chartered Accountants
Firm's Registration Number: 0

et

Aashish K'Verma
Partner
Membership Number: 52

005975N
New Delhi

Place: Gurugram
Date: 25 April 2024

31 March 2024

31 March 2023

& in Million) & in Million)
(431.80) 2,719.60
4.10 440
0.30 =
(2.80) (1.70)
3.70 3.70
(020 »
(2.10) 7.60
1.00 9.00
3.20 B
(410 .
> (2,970.00)
(428.70) (227.40)
{603.00) (1,240.70)
104.90 (39.70)
7.00 (1.60)
(150.50) 36.20
660.70 1,110.90
(409.60) (362.30)
8.30 1.20
(417.90) (361.10)
3.60) 1.50
/
) 3.10
110.40 439.60
65.50 148,10
(40.10) {0.10)
2.00 1.70
134.20 590.90
1,200.00 -
(217.90) =
(1,602.70) (1,584.00)
(307.00) (323.40)
1,601.20 2,081.30
(323.80) (417.60)
349.80 (243.70)
66,10 (13.90)
14.00 27.90
80.10 14.00
0.10 .
29.50 14.00
50.50 .
80.10 14.00

For and on behalf of the Board of Directors

[DIN: 9] [DIN:08226172]
Yash Garg
Comygany Secretary



Lucina Land Development Limited
Statement of changes in equity as at 31 March 2024

A Egquity share capital*

( in Million)
Paiditans Balance as at Balance as at Balance as at
1 April 2022 31 March 2023 | 31 March 2024

Equity share capital 0.50 0.50 0.50

B Instruments entirely equity in nature®*

'Particulﬂ:rs Balance as at Balance as at Balance as at
1 April 2022 31 March 2023 31 March 2024
Optionally convertible debentures 276.50 276.50 276.50
@:ﬂ 276.50 276.50 276.50
C Other equity*+#
Particulars Other Reserves and surplus Other Total
components comprehensive
of equity income
General Debenture Retained Re-measurement
Reserve redemption eamnings of defined benefit
Teserve plans
Balance as at 01 April 2022 29.40 204.80 324.00 (11,931.30) 2.00 (11,371.10)
Profit/ (Loss) for the year = - - 2,697.90 = 2,697.90
Re-measurement of defined benefit plans, (net of tax) - - - " (0.20 {0.20)
Movement in deferred employee compensation reserve - - - - - -
Transfer 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 benefit plans, (net of tax) - - - = (1.50) (1.50)
Movement in deferred employee compensation resecve (29.40) 29.40 - - - -
Transfer from statement of profit and loss - 324.00 (324.00) - - <
Balance as at 31 March 2024 - 558.20 - (9,703.50) 0.30 (9,145.00)
Hor details {r?f?r nole 1 7A’ )
*for details (refer note 17B)
K for details (refer note 18)
The accompanying notes form an integral part of the financial statements.
This is the statement of changes in equity referred to in our report of even date,
For Agarwal Prakash & Co. For and on behalf of the Board of Directors
Chartered Accountants
Firm's Registration Number: 00
.

Partner

Place: Gurugram
Date: 25 April 2024

Meyyappan Ramanathan

Director

[DIN:0711994

v

o

Yash Gar,
Compyny Secretary

$1 Riyal
Director
[DIN:08226172]



LUCINA LAND DEVELOPMENT LIMITED

Summary of material accounting policies and other explanatory information for the year ended
31 March 2024

Nature of principal activities
Lucina Land Development Limited (“the Company”) having CIN:U70109DL.2006PL.C151260 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 ancilary activities. The company 1s involved in developing a project - "Indiabulls
Greens Panvel" located at Panvel, Raigad District, Maharashtra.

General information and statement of compliance with Ind AS

‘These financial statements (financial statements’) of the Company have been prepared in accordance with the
Indian Accounting Standards as notified under section 133 of the Companies Act 2013 read with the Companies
(Indian Accounting Standards) Rules 2015 (by Ministry of Corporate Affairs (‘MCAY), 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 R’) which is the functional currency of the
Company and all values are rounded to the nearest crotes, except where otherwise indicated.

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

The Company has assessed the materiality of the accouating 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 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 2 newly issued Accounting Standard is initially
adopted or a revision to an existing Accounting Standard requires a change in the Accounting Policy hitherto
adopted.

The financial statements for the year ended 31 March 2024 were authorized and approved for issue by the Board
of Directors on 25 April 2024. The revision to the financial statements is 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

Ministry of Corporate Affairs ("MCA”) notifies new standards or amendments to the existing standards uader
Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2024,
MCA has not notified any new standards or amendments to the existing standards applicable to the Company.

Basis of accounting

The financial statements have been prepared on going concern basis in accordance with accounting prnciples
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 to financial assets and financial liabilities are
categorsed 1nto level 1, level 2 and level 3 based on the degree to which the nputs to the fair value measurements

are observable.

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

005975N
New Delhi




LUCINA LAND DEVELOPMENT LIMITED

Summazy 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 liabilities are classified as non-
current assets and non-current liabilities, as the case may be.

5.2 Property, plant and equipment (PPE)

Recogrition and initial measurement

borrowing cost if capitalization criteria ate met and directly attributable cost of bringing the asset to its working

Subsequent measurement (depreciation and useful lives)

Depreciation on propetty, plant and equipment is provided on the straight-line method, computed on the basis of
useful lives (as set out below) prescribed in Schedule IT 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 years

LVehicles 8 years

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

De-recopnition

Aa item of property, plant and equipment initially recognised is de-recognised upon disposal or when no futare
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 cacrying amount of the asset) 1s recognised
in statement of profit and loss when the asset is derecognised.

5.3 Intangible assets

Recognition and initial measurement

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

Subsequent measurement (amortisation)
The cost of capitalized software is amortized over a period 1n the four years from the date of its acquusition.

De-recognision

Intangible assets are de-recognised upon disposal or when no further economic benefits are expected from 1ts 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) is recognised in the statement of profit and loss, when the
asset 1s de-recognised.




LUCINA LAND DEVELOPMENT LIMITED

Summary of material accounting policies and other explanatory information for the year ended
31 March 2024

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 is valued at lower of cost or net realizable value.

Net realisable value is the estimated selling 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 transferred and 1s accounted net of rebate and taxes. The Company applies
the revenue recognition criteria to each nature of the fevenue transaction as set out below.

Revenne 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 Le. 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 is the amount of consideration to which the Company expects to be
eatitled in exchange for transferring propesty 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), ot both. '

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

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

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

Revene from business management < support services

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

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

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

005975N
New Delhj




LUCINA LAND DEVELOPMENT LIMITED

Summary of material accounting policies and other explanatory information for the year ended
31 March 2024

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

5.6 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 mternal of 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
1s an indication that a previously assessed impairment loss no longer exists, the recaverable 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 ate recognised initially at fair value and transaction cost that is attributable to the acquisition of
the financial asset is also adjusted.

Subseguent 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 tise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.

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

i.  Equity investments — All equity investments in scope of ‘Ind AS 109 Financial Instruments’ (‘Ind AS
109’) are measured at fair value. Equity instruments which are held for trading are 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 (FVOCI) or fair value through
profit and loss (FVTPL).

i.  Mutual funds — All mutual funds in scope of Ind AS 109 are measured at fair value through profit and loss

(FVTPL).

De-recognition of finarncial 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 recognised initially at fair value and transaction cost that is attributable to the acquisition
of the financial habilities is also adjusted.




LUCINA LAND DEVELOPMENT LIMITED

Summary of material accounting policies and other explanatory information for the year ended
31 March 2024

Subsequent measurement

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

De-recognition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires.
Whean 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 (or,
depending on the business model, at fair value through other comprehensive income). The difference in the
fespective carrying amounts is recogused in the Statement of Profit and Loss.

Derivatives

The Company has entered into certain forwacd (derivative) contracts to hedge risks. These derivatives are initially
recognised at fair value on the date a dedivative contract is entered into and are subsequently re-measured to their
fair value at the end of each reporting period. Any profit or loss arising on cancellation or renewal of such
derivative contract is tecognised as income or as expense for the period.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount 1s reported in the balance sheet if there is 4
cucrently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis,
to realise the assets and settle the liabilities simultaneously.

5.8 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
information to assess expected credit losses associated with its assets and impairment methodology applied
depends on whether there has been a significant increase in credit risk.

Trade recesvables

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

Other financial assets

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

5.9 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
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.




LUCINA LAND DEVELOPMENT LIMITED

Summary of material accounting policies and other explanatory information for the year ended
31 March 2024

Defined benefit plan

The Company has unfunded gratuity as defined benefit plan where the amount that an employee will receive on
retirement is defined by reference to the employee’s length of service and final 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 liability (asset),
it determines current service cost and net interest for the remainder of the annual teporting petiod after the plan

Other long-term emplayee bensfits

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

Short-term employee benefits
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 pesiod during which services are rendered by the employee.

5.10 Provisions, contingent liabilities and contingent assets

Provisions are recognized only when thete is 2 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 confirmed only by future events not wholly within the control of the
Company or

® Present obligations arising from past events where it is fot probable that an outflow of resources will be
requited 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 victually 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 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 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 vear ended
31 March 2024

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

Recoverability of advances/receivables — At each balance sheet date, based on histosical 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 jadgment, changes in facts and legal aspects, the
Company assesses the requirement of provisions against the outstanding contingent liabilities. However, the
actual future outcome may be different from this judgement.

Significant estimates

Useful lives of depreciable/amortisable assets — Management reviews its estimate of the useful lives of
depreciable/amortisable assets at each repozting 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 significantly impact the DBO amount aad 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 instrument.




Lucina Land Development Limited
Summary of material accounting policies and other explanatory information for the year ended 31 March 2024

6A Property, plant and equipment- Tangible Assets ( in Million)
Building Plant and Office Computers  Fumiture Vehicles Ships Total
machinery  equipment and fixtures

Gross carrying value
At 1 April 2022 4.80 106.00 9.00 18.00 2.30 34.20 7.90 182.70
Additions - . 0.30 1.00 - - - 130
Disposals/assets written off - ® = - (0.30) (25.30) - (25.60)
Balance as at 31 March 2023 4.80 106,00 .30 19.00 2.50 8.90 7.90 158.40
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 31.40 0.90 5.70 0.60 2.80 7.90 49.90
Accumulated depreciation
At 1 April 2022 4.80 88.30 8,40 17.50 2.00 2320 4.60 148.80
Charge for the year - 7.30 0.30 0.40 0.20 290 0.60 11.70
Adjustments for disposals - - - - (0.30) [18.60) - (18.90)
Balance as at 31 March 2023 4.80 95.60 8.70 17.90 1.90 7.50 5.20 141.60
Charge for the year - 3.80 0.30 0.90 0.20 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
Net carrying value as at 31 March 2023 - 10.40 0.60 1.10 0.60 1.40 2.70 16.80
Net carrying value as at 31 March 2024 - 4.30 0.50 3.30 0.20 - 2.10 10.40

1) During the year ended March, 2024 the company has inventorised Depreciation on Plant & Machinery of % 2.20 million (Previous year ¥ 7.30 million)
i) There are no conmractual commitments for the acquisition of property, plant and equipments.
1) Property, plant and equipment have been pledged as security for borrowings,




Lucina Land Development Limited

Summary of material accounting policies and other explanatory information for the year ended 31 March 2024

6 B Other Intangible assets (& in Million)
Softwares Total

Gross carrying value
At 1 April 2022 12.50 12,50
Additons 0.10 0.10
Disposals/assets written off - -
Balance as at 31 March 2023 12.60 12.60
Additions R 4
Disposals/assets written off (12.60) (12.60)
Balance as at 31 March 2024 - -
Accumulated amortisation
Arl Aprl 2022 12.50 12.50
Amortisation charge 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 carrying value as at 31 March 2023 0.10 0.10

Net carrying value as at 31 March 2024

There are no contractual commitments for the acquisition of intangible assets
Intangible assets have been pledged as security for borrowings.

(This space has been ntenfionally b blank)
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Note -7
A Investments - non-current
Investment in equity shares
Subsidiaries (at cost, fully paid up), Unquoted*
- Noble Realtors Limited
50,000 {31 March 2023: 50,000) equity shares of 10 each
- Nilgici Infrastruemure Development Limited
50,000 (31 March 2023: 50,000 ) equity shares of ¥ 10 each
- Albina Real Esmate Limited
50,000 (31 March 2023: 50,000 ) equity shares of %10 each
- Devona Infrastructure Limited
50,000 (31 March 2023: 50,000) equity shares of 210 each
- Serida Properties Limited
50,000 (31 March 2023: 50,000) equity shaces of T10 cach

Aggrepate book value of unquoted investments

* Investment in equity instruments of subsidiaries are stated at cost as per IND AS 27, Separate Financial Statements,

B Investments - current
Investment in mutual funds » quoted
Trust murual fund overnight fund - Direct Plan - Growth*
[17808.85 (31 Mazch 2023: 84,160.85) Units NAV: 1,133.64 {31 March 2023: 1,061.66)]
Trust mutual fund Liquid Fund - Direct Plan - Growth
[Nl (31 March 2023: 35,667.42) Units NAV: Nil (31 March 2023: 1,091,24)]

Aggregate book value/ market value of quoted investments

*Of the above Investment in mmutual fund, investment worth Nil (31 March 2023 :% 54.40 million, 51,283.00 Units are pledged or Lien matked).

Note - 8
A Other financial assets - non-current
Unsecured, considered good
Bank deposits with matusity of more than 12 months*
Security deposits
Other deposith<

*Refer Note no 15

**BSE Limited Debt Securities Recovery Expense Fund
B Other financial assets - current

Unsecured, considered good

Loans to employees

Security deposits

Note -9

Deferred tax assets/ (liabilities), net

Deferred tax asset arising on aceount of :
Provision of employee benefits
Property, plant and equipment and

Ind AS transition adjustments in retained earning

31 March 2024 31 March 2023
(% in Million) (@ in Million)
0.50 0.50
0.50 0.50
0.50 0.50
0.50 0.50
0.50 0.50
2.50 2.50
2.50 2.50
20.20 89.40
= 38.90
20.20 128.30
20.20 128.30
0.10 -
0.40 0.60
- 0.40
0.50 1.00
2.40 2.40
0.70 0.10
3.10 2.50
8.10 7.30
4.40 3.90
490,70 490.80
503.20 502.00

The company has decided to restrict recognition of Deferred Tax Assets on brought forward losses to the extent there is convincing evidence which demenstrate
probability of realisation of deferred tax assets in near future, The company has unabsorbed business loss amounting to 312,880.60 million (31st March, 2023 % 124.77.90

million) that are avaiable for offsetting for a maximum petiod of eight years from the incurrence of loss. Th
unabsorbed losses considering uncertainty involved around future business income,

Caption wise movement in deferred tax as follows:

¢ company has not created deferred tax assets on these

Particulars 01 April 2022 Recognised/ | Recognised / (Reversed) in 31 March 2023
(Reversed) in profit and loss
other
comprehensive
income
Deferred tax asset arising on account of :
Provision of employee benefits 9.40 5 2.10 7.30
Property, plant and equipment and mtangible assets “ - (3.90) 3.90
Ind AS transiuon adjustments in retaned earning 514.30 = 23.60 490.80
Deferred tax liabilities arising on:
Property, plant and equipment and intangible assets (0.10) - {0.10) -
Total 523.60 - 21.70 502.00

005975N
New Delp;
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Summary of material accounting policies and other explanatory information for the year ended 31 March 2024

@

(i)
(i)

Caption wise movement in deferred tax as follows:

31 March 2024

31 March 2023

(% in Million)

(¥ in Million)

Particulars

31 March 2023 Recognised/ | Recognised /(Reversed) in 31 March 2024
(Reversed) in profit and loss
other
Deferred tax asset arising on account of :
Provision of employee benefis 7.30 (0.50) (1.30) 8.10
Property, plant and equipment and intangible assets 3.90 N 0.50 4.40
Ind AS transition adjustments in retained earning 490.80 - 0.10 490.70
Deferred tax liabilities arising on:
Property, plant and equipment and inmngible assets - - - -
Total 502.00 (0.50) (0.70) 503.20
Note - 10
Nen-current tax assets, net
Advance income tax, mehuding tax deducted at source 46.20 77.20
46.20 77.20
Note - 11
Other non-current assets
Prepaid expenses - 2.00
- 2.00
Other current assets
(Unsecured , Considered Good)
Advance to staff 0.20 0.10
Mobilization advances 50.00 48.90
Advance to materal / service providers 49.30 48.00
Prepaid expenses 2.00 5.80
Balances with statutory authorities 14.30 10.20
Others 0.40 5.20
116.20 121.20
Note - 12
Inventories
Real estate properties - under development, at cost
Cost of properties under development 21,170.30 20,165.10
Less: transferred to developed properties (10,245.70) (10,043.00)
10,924.60 10,122.10
Real estate properties - develaped, at cost
Cost of developed properties 10,245.70 10,043.00
Less: cost of revenue recognized till date 10,061.85 9,972,900
183.85 70.10
Construction materials in stock, at cost 179.85 175.70
11,288.30 10,367.90

During the year ended March, 2024 the company has inventorised borrowing cost of T 164.50 million

2220 million (Previous year X 7.30 milkons).
Also refer note 19 for mortgage detail

The weighted average rate of interest capitalisation is in the range of 8.50%

Note - 13

Trade Receivables

Trade Receivables*

(&) Considered good - Unsecured

to 13.00% basis the underlying borrowings of tespective entities.

184.60

(Previous year X 322.90 million), and inventorised Depreciation of

292.70

184.60

292.70

*The Company does not have any receivables which are either credit impaired or where there is significant increase in credit risk

As at 31 March 2024

Particulars

Less than 6
months

6 months to
1 year

1-2 years 2-3 years

More than 3 years

Total

() Undisputed trade receivables - considered good

(1) Undisputed trade receivables - considered doubtful (Having
(1) Undisputed trade receivables - credit impaired

(iv) Disputed trade recelvables - considered good

(v) Disputed trade receivables - considered doubtful (Having
(7)) Disputed trade receivables - credit impaired

118.10

40.00

184.60

As at 31 March 2023

Particulars

Less than 6
meonths

6 months to
1 year

More than 3 years

(1) Undisputed trade receivables - considered good

() Undisputed trade receivables - considered doubtful (Having
() Undisputed trade receivables - credit impaired

(iv) Disputed trade receivables - considered good

{v) Disputed trade receivables - considered doubtful (Having

(v) Disputed trade receivables - credit impaired

210.70

1.10

42,00
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Note - 14
Cash and cash equivalents
Cash on hand
Balances with banks
In current accounts
Bank deposits with orginal maturity up to three months

Note - 15

Other bank balances

Bank deposits*

With maturity of more than three months and up to twelve months
With maturity of more than twelve months

Less: Non-current bank balances in fxed deposit accounts (refer note 8)

Interest Accrued on bank deposits

31 March 2024 31 March 2023
(% in Million) (X in Million)
0.10 -
29.50 14.00
50.50 .
80.10 14.00
45.10 5.10
0.10 -
45.20 5.10
0.10 =
45,10 5.10
0.80 -
45.90 5.10

*Fixed Deposit {excluding accrued interest) with banks of 45.10 million (31 March 2023: % 5.00 mullion) are pledged for the purpose of Bank Guarantee.
*Fixed Deposit (including acerued interest) of X 0.10 millions (31 March 2023: 2 0.10 mullion) are kept under Lien as Guarantee.

Note - 16

Loans - current

Inter-corporate loans to related parties
(1) Considered good - Unsecured

*The Company does not have any loans which are either credit impaited or where there is significant increase in credit risk

Note - 17A 31 March 2024
Equity share capital Number Amount
i Authorised & in Million)
Equity share capital of face value of ¥ 10 each 50,000 0.30
50,000 0.50

i Issued, subscribed and fully paid up

Equity share capital of face value of ¥ 10 each 50,000 0.50
50,000 0.50
iii Reconciliation of number and amount of equity shares outstanding at the beginning and at the end of the year
Equity shares

Balince at the beginning of the year 50,000 0.50
Add: Issued during the year -
Less: Redeemed during the year

Balance at the end of the year 50,000 0.50

iv  Rights, preferences and restrictions antached to equity shares

78.80 144,30
78.80 144.30
31 March 2023
Number Amount
(& in Million)
50,000 0.50
50,000 0.50
50,000 0.50
50,000 0.50
50,000 0.50
50,000 0.50

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

v 50,000 (Previous Year 50,000) equity shares of the Company is held by holding company namely Indiabulls Real Estate Lirnited and its nominees,

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

Name of the equity shareholder
Indiabulls Real Estate Limited*
*ncinding nomines shares

vii Company does not have any shares issued for consideration other than cash during the wnmediately preceding five

immediately preceding five years. Company does not have any shares reserved for issue under options.

viii Disclosure of Sharehokling of Promoters
Disclosure of sharcholding of promoters as at 31 March 2024 is as follows :

Number of Number of
shares shares
50,000 50,000

years. Company did not buy back any shares duting

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
Indiabulls Real Estate Limited (including 50,000 100 50,000 100 -
nominee shares)

Disclosure of shareholding of promoters as at 31 March 2023 is as follows :

Share Held by Promoters

Promoter Name As at March 31, 2023 As at March 31, 2022
Number 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 -
nominee shares)
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31 March 2024 31 March 2023

(X 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) (X in Million)
i Issued and fully paid up
0.0001% Optionally convertble debentures of face valie of ¥ 2,76,450 276.50 276,450 276.50
1,000 each fully paid up
2,76,450 276.50 2,76,450 276.50
ii Reconciliation of number of optionally convertible debentures outstanding at the beginning and at the end of the year
Optionally convertible debentures
Balance at the beginning of the year 2,76,450 276.50 276,450 276.50
Transferred to equity on account of modificarion of terms during the year (refer - - - -
Balance at the end of the year 2,76,450 276.50 2,76,450 276.50

iii Rights, preferences and restrictions attached to optionally convertible debentures
During the year ended March 31, 2014, the Company had issued 2,688,109 optionally convertible debentutes of face value of T 1000 each bearing interest @ 0.0001%
per annum to its holders. These debentures are convertible into equity shares at the option of the holder within 20 years from the date of issue. If holder does not exercise
its right of conversion, the debentures will be redecmed at the end of the period 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. During the year ended March 31, 2017, the Company has Redeemed 1,869,659 optionally convertible
Effective from March 1, 2020, the terms of the OCD have been changed. As per the revised terms, OCD are Convertible or redeemable at the opton of issuer, on or
before the expiry of the term. OCD are convertible in the tatio of one equity share for each OCD.

6,600, 65,300 and 204,600 Optionally Convertible Debentures are held by Elena Properties Limited » Citra Developers Limited and Selene Infrastructure Limited

Note - 18

Other equity

Other components of equity - 29.40

Debenture redemption reserve = 324.00

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 required to create a general reserve out of the profits when the Company declares dividend to shareholders.

Deferred employee compensation reserve

The reserve is used to recognised the grant date fair value of the options issued to employees under Company's employee stock option plan.
Debenture redemption reserve

The Company is required to create a debenture redemption reserve out of the profits which are available for redemption of debentures.

Note - 19
A Borrowings non-current
Secured foans:
Debentures (a)
Non-convertible debentures (redeemable) (refer note (1) below) - 1,602.70
Less: Current maturities of non-current borrowings (refer note 19B) - (#19.60)
Sub total () . 1,183.10

i Details regarding debentures:
Particulars Repayment Security 31 March 2024 31 March 2023
(% in Million) (% in Million)
3600 Redeemable non-convertible debentures Repayable in 12 quarterly insmlments of ¥  Refer Note 1 = -
issued on 10 February 2022 for  3,600.00 300.00 millions starting on 10th May 2022 below
million @ 12.30% of face value 21,000,000 Dusing the year ended 31st March, 2024, the
each company has repud T 1,602.70 million
(previous year ¥ 1,519.50 million) cutstanding
non convertible debentures.

These non-convertible debenture was Listed on the Wholesale Debt Market segment of BSE Limited,

Note 1

Details of security

(1) First ranking and exclusive mortgage on unsold inventory aggregating 0.087 million sq. Ft. saleable area in "Indiabulls Green (phase 1) and 1.112 milkon 5q. Ft of saleable
(1) First ranking paci pasu charge, by way ofhypothecation upon all receivables of the Indiabulls Greens(phasel) and Indiabulls park (phase 2).

(1) First ranking parl pasu charge on the NCD Servicing Accounts, Disza, Escrow Accounts, permitted investments and 3M interest Isra.

(tv) Irrevocable and unconditional Corporate Guarantee of "Indiabulls Real Estate Limited" & "Diana Infrastructure Limited"

(v) Morigage of Development Right via Registered Development agreement between Diana Infrastructure Limited & Lucina Land Development Limited.

(vi) Deemed mortgage of units in case of cancellation event herein under defined.

Term loan (b)
Term loan from non banking finance company (refer note (1) below) 982.10 -

Less: Current maturities of non-current borrowings (refer note 19B) _ s

Sub total (b) 982.10 =
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31 March 2024 31 March 2023
(¥ in Million) (% in Million)
ii Details regarding term loan:
Particulars Repayment Security 31 March 2024 31 March 2023
& in Million) ( in Million)
Piramal Enterprises Limited sanctioned a term Total tenure of the loan is up to 4 years (15  Refer Note 1 982.10 =

loan of ¥ 3,000.00 millions @13% on 25th quarters) from the date of first disbursement, below
September 2023. The company has drawn ¥ which is repayable in multiple instalments,

1,200.00 million our of the sanctioned limir.

The interest rate is linked to the Piramal Primie

Lending Rate (PPLR),

Note 1

Details of security

(1) First ranking and exclusive mortgage on project land.

(1) 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.,

(tv) 100% share pledge of the borrowing entity.

(v) Unconditional and irrevacable Corporate guarantee of Indiabulls Real Estate Limited, Diana Infrastructure Limited, Indiabulls Infraestate Limited and Nilgiri
Infrastoucture Projects Limited ncluding its resulting entity formed by merger, if any.

(vi) First ranking exclusive charge by way of hypothecation over sold receivables (net of pending cost if any) from project Indiabulls Blu.

(v9) First ranking exclusive charge by way of hypothecation over sold receivables (net of pending cost if any) from project Indiabulls Greens- Phase I,

(v1) Land in Kon- Panvel region admeasuring ~9 acres having market value of ¥ 900 millions and land in Savrolt region having market value of ¥ 500.00 millions,

Total (a)+(b) 982.10 1,183.10
B Borrowings - current
Secured borrowings
Current maturities Non-convertible Debentures - 419.60
Unsecured loans
Loans from related parties (refer note 46)# 11,049.60 9,772.20
11,049.60 10,191.80

#Carrying nil interest rate at 31 March 2024 (31 March 2023: il) and repayable on demand.

Note - 20
A Provisions - non-current
Provision for employee benefits: fryfer note: 47)

Gratuity 24.50 22,10
Compensated absences 6.00 5.30
30.50 27.40

B Provisions - current
Provision for employec benefits; (refer note: 47)

Gratuity 1.20 1.20
Compensated absences 0.30 0.40
Provision for Interest to customer 176.10 26.10
177.60 27.70
Note - 21

Trade payables - current
Due to micro and small enterprises® 5.90 20.20
Diue to others 78.90 221.60
Retention Money 233.80 231.40
318.60 473.20

Trade Payables ageing as at 31 March 2024

Outstanding for the year ended 31 March 2024
Not due Less than 1 year 1yearto 2 year P year to 3 yea| More than 3 years Total
) MSME . 5.00 : g . 5.0
(1) Other than MSME 233.80 13.80 63.10 - 0.90 311.60
(L) Disputed dues - MSME - - - -
(v) Disputed dues - Other than MSME - - - - - -

Particulars

Trade Payables ageing as at 31 March 2023

Outstanding for the year ended 31 March 2023

Rarioulats Not dues Less than 1 year 1year to 2 year } year to 3 yea| Morc than 3 years Total
(i) MSME 99.60 20.20 - - - 119.80

(it) Other than MSME 131.80 217.30 0.90 0.60 2.80 353.40
(i) Disputed dues - MSME - = « = = "
1) Disputed dues - Other than MSME < - = B " 5
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31 March 2024 31 March 2023
( in Million) (% in Million)
"Dusclosure under the Micro, Small and Medium Enterprises Development Act, 2006 {"MSMED Act, 2006™) as at 31 March 2023, 31 March 2023 :
Particulars 31 March 2024 31 March 2023
(X in Million) (¥ in Million)
1) [the principal amount temaining unpaid to any suppler as at the end of each accounting year; 5.90 20.20
4) |interest due thereon O Nil Ny
iii) |the amount of interest paid by the buyer in terms of section 16, along with the amounts of the payment made to Nil Ni
the supplier beyond the appointed day during each accounting year;
1) |the amount of interest due and payable for the period of delay in making payment (which have been paid but Ni Nil
beyond the appointed day during the year) bur without adding the interest specified under this Act;
v) |the amount of interest accrued and remaining unpaid at the end of each accounting year; and Nil Nil
vi) |the amount of further interest remaming due and payable even in the succeeding years, untll such date when the Ni N2

interest dues as above are actually paid to the small enterprise, for the purpose of disallowance as a deductible
expendituce under section 23,

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

available with the Company.

Note - 22

Other financial liabilities - current

Interest accrued but not due on non-convertible debentures
Interest accrued but not due term loan

Security deposits

Expenses payable

Note - 23

Other current liabilities

Payable to statutory and government authorities
Advance from customers

005975N

New Delhj

. 0.60

8.70 -
3.20 3.20
97.20 59.80
109.10 63.60
29.30 8.70
8,551.20 8,098.50
8,580.50 8,107.20
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i)

Note - 24

Revenue from operations

Operating revenue

Revenue from real estate properties

Revenue from business management & support services
Other operating income

* Income from maintenance services

Interest from customers on overdue balances
Service and forfeiture receipts
Others

Note - 25

Other income

Interest income on fixed deposits

Interest - others

Profit on sale of investments, net

Income on fair valuation of financial instruments
Balance Witten Back

Miscellaneous income

Note - 26

Cost of revenue

Cost incurred during the year

(Increase)/decrense in real estare project under development
Opening stock
Closing stock
Operating expenses related to maintenance business

Note - 27

Employee benefits expense

Salaries and wages

Contribution to provident fund and other finds
Gratuity and leave encashment

Note - 28

Finance costs

Interest expenses on:
Income tax

Note - 29
Other expenses
Advertisement expenses
Auditor's remuneration - as auditor (refor moze () belaw)
Balances written off
Bank charges
Brokerage and marketing expenses
Communication expenses
Corporate social responsibility expenses (e nose (i) below)
Customer incentive and other charges
Insurance expenses
Legal and professional charges
Loss on property, plant and equipment sold/ written off
Prnting and statonery
Rates and taxes
Rent expenses
Repairs and maintenance
Vehicles
Others
Software 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 5.40
4.40 0.30
14.10 28.10
11.30 2.40
251.70 458.10
2.80 170
210 0.40
210 6.10
0.20 1.50
410 4.30
2.30 9.10
13.60 23.10
1,009.30 1,842.90
10,367.90 8,732.50
(11,288.30) (10,367.90)
26.30 80.30
115.20 2587.80
166.50 22410
1.20 0.40
530 9,00
173.00 233.50
0.30 3
0.30 (
0.90 2.90
240 2.40
3.20 =
0.10 0.20
38.60 4570
0.50 0.50
23.60 .
283.70 115.30
2 0.20
21.40 17.80
370 3.70
0.10 0.30
290 3.60
0.20 %
0.60 1.10
0.50 270
0.80 0.80
0.50 0.60
0.80 8.10
404.50 205.90
240 2.40
2.40 2.40
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31 March 2024 31 March 2023
(2 in Million) ( in Million)

1) Corporate social responsibility expenses
Gross amount required 1o be spent by the company during the yea

5 2 23.60 million (previous vear T Nil )

Biitioulars For the year ended For the year ended
31 March 2024, 31 March 2023
Grass amount required to be spent by the company during the vear 23.60 =
Amount Contributed during the year 20.00 -
Amount pending to be transferred o implemening agency for ongoing project® 3.60 :
Nature of CSR activities Multiple actrvities NA
Detal of related party transactions NA NA

"As per the agr

heat between the company and the implementing agency for ongoing projects, the company is liable to transfer T 3.60 millions o implementing
agency on demand. [owever the company is in the process ol depositing this amount to a special aceount as prescirbed by CSR rules, within the specified period.
nfrastructure Initiative, 1lealth and Hygiene inftiative , Support Schooling needs for special children.

Note - 30
Income tax
Tax expensc compriscs of:

Current income tax, including carier year tax expenses 39,00 =
Deferred tax (rfer nore 9) (0.70) 21.70
Income tax expense reported in the statement of profit and loss 38.30 21.70

"The major components of ineome tax expense and the reconciliation of expeeted tax expense based on the domestic effective tax rate of the Company at 25,17
(Previous Year 25.17" and the reported tax expense in profit or loss are as follows;:

Reconciliation of tax expensc and the accounting profit multiplicd by domestic effective tax rate

Accounting profit/ (loss) before tax from continuing operations (431.80) 2,719.61
Accounting profit/ (loss) before income tax (431.80) 2,719.60
A statutory income tax rate 0£ 25, 168" (31 March 2023: 25.168") 2517

Computed expected tax expense (LOR.70)

"The company has unabsorbed business loss amounting to 21288060 million (31st March, 2023 T 124,77.90 million) that are available for offseting for a maximum

period of cight v from the incurrence of loss. The company has not created deferred tax

ts un these unabsorbed losses e msidering uneertainty involved around

fiiture business income.

Tax effect of amounts which are not deductible (taxable) in caleulating taxable income:

Tax impnctufcxpcm s which will never be allowed 6.90) 4.33
Tax impact of expenses which will be allowed (0.40) 4.96)
Tax impact of brought forward losses setup during the year 116.00 (683.84)
Earlier year tax expenses 39.00

Deffered Thx assets reversed/ (rec spnised) (0.70) 2170
Income tax expense 38.30 21.70
Note - 31

Earnings per share (EPS)
The Company's Iarnings per Share ("EPS") is determined based on the net profit attributable to the sharcholders, Basic carnings per share s computed using the

weighted average number of shares outstanding during the year, Diluted carngs per shace is computed using the weighted average number of common and dilutive

comman equivalent shares ourstanding during: the vear including share options, except where the result would be ang dilutive,

The following refleets the income and share data used in the basic and diluted 1EPS computations:

Profit/(loss) attributable to equity holders for basic carnings (470.10) 2,697.90
Profit/(loss) attributable 1o equity holders adjusted for the effect of dilution (470.10) 2.697.90
Weighted average number of Liguity shares for basic / diluted DS 50,000 50.000
Weighted average number of Equity shares adjusted for the effect of dilution * 50,000 50,000

"No transaction s there which have impacted the caleulation of weighted average number of shates. No other transaction involving Liquity shares or potential Fquity
shares 15 there between the reporting date and the date of authorisation of these financial statemens.

lluruings per equity sharc
(1) Basic ) (9,401.73) 53.957.40
(2) Diluted (F) (9,401.73) 53,957.40
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Note - 32
A)  Financial Instruments by category
& in Million)
31 March 2024 31 March 2023
EFVTPL FVOCI Amortised cost FVIPL FVOCI Amortised cost|
(See note 1 (See note 2 (See note 1 (See note 2
below) below) below) below)
Financial assets
Investments
Mutual funds 20.20 - - 128.30 - -
Trade receivables = = 184.60 & - 20270
Loans - - 78.80 - - 144,30
Cash and cash equivalents - - 80.10 - - 14.00
Other bank balances - - 45.90 - - 5.10
Other financial assets - - 3.60 - - 350
Total financial assets 20.20 - 393.00 128.30 - 459.60
Notes
1. These financial assets are mandatorily measured at fair vahie through profir and loss.
2. These Enancial assets represent investments in equity instruments designated as such upon initial recognition.
™ Investment in equiry instruments of subsidiaries are stated at cost as per IND AS 27, separarte financial statements.
& in Million)
31 March 2024 31 March 2023
FVTPL FVOCI Amortised cost EVTPL FvOcCI Amortised cost
Financial liabilities
Borrowings (including interest accrued) « = 12,040.40 2 - 11,375.50
Trade payables - - 318.60 - - 473.20
Other financial Labilities = « 100.40 - - 63.00
Total financial liabilities - - 12,459.40 - - 11,911.70
B) Fair value measurements

(i) Fair value hierarchy
Financial assets and financial labilities measured at fair value in the statement of financial position are grouped into three Levels of 2 fair value hierarchy.
The three Levels are defined based on the observability of significant inputs to the measurement, as follows:

Level I: quoted prices (unadjusted) in active markets for Snancial instruments,

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

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

ii) Financial assets and financial liabilities measured at fair value — recurring fair value measurements ® in Million)
31 March 2024 Level 1 Level 2 Level 3 Total
Financial assets
Financial instruments ar FYTPL
Investment in Mumal Pund 20.20 - = 20.20
Total financial assets 20.20 - - 20.20
Financial assets and liabilities measured at amortised cost for which fair values are disclosed ( in Million)
31 March 2023 Level 1 Level 2 Level 3 Total
Financial assets
Financial instruments at FVTPL,

Investment in Mutual Fund 128.30 - 128.30
Total financial agsets 128.30 - - 128.30

iii) Financial instruments measured at amortised cost
For Amortised Cost instruments , carrying value represents the best estimate of fair value.

iv) Risk Management
The Company’s activities expose it to the liquidity cisk and credit sk, The Company's board of directors has overall tesponsibiity for the establishment
and oversight of the Company's risk management framework, This note explams the sources of risk which the entity is exposed to and how the entity
manages the risk and the related impact in the financial siatements.

v) Valuation process and technique used to determine fair value

Specific valuation techniques used to value financial instruments include:
(2) Use of net asset value for mutual funds on the basis of the statement received from investee party.
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Note -33
Financial risk management
The Company’s activitias expose it to market risk, Lquidity risk and credit risk. The company's board of directors has overall responsibility for establishment and

oversight of Company's risk management framework. This note explans the sources of risk which the entity is exposed to and how the entty manages the risk and
related impact in the fnancial statements,

(A) Credit risk

)

i)

b

~—

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

Credit risk management
Credit risk rating

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

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

Asset group Basis of categorisation Provision for expenses credit loss

Low credit isk | Cash and cash equivalents, other bank balances, loans and other financml assets 12 month expected credit loss, life time expected credit loss

In respect of tmde receivables, the company recognises a provision for lifetime expected credit loss.

Based on business environment in which the Company operates, a default on a financial asset is considered when the counter party fails to make payments within the
agreed time period as per contract. Loss rates reflecting defaults are based on actial credit loss experience and considering differences between current and historical
Assels are written off when there is no reasonable expectation of recovery, such as a debtor declaring bankmiptey or 2 litigation decided against the Company. The
Company continues to engage with parties whose balances are written o5 and attempts to enforce repayment. Recoveries made are recognised in sttement of profit and

Assets under credit risk — (& in Million)
Credit rating |Particulars 31 March 2024 | 31 March 2023
Low creditrisk | Cash and cash equivalents, other bank balances, loans and other financial assets 413.20 587.90

Concentratinn of financial assets
The Company's principal business activities are development of real estate projects and all other related activitics, The Company's outstanding recevables are for real
estate project. Loans and other financial statements majorly represents inter-company loans and other advances,

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

Assets under credit risk — ( in Million)
Credit rating Particulars 31 March 2024 | 31 March 2023
A Cash and Cash Equivalents 80.10 14.00
A Trade receivables 184.60 292.70
A Loans . 78.80 144.30
A Other bank balances 45.90 510
A Other financial assets 3.60 3.50

The risk parameters are same for all financial assets for all period preseated. The Company considers the probability of default upon initial recognition of asset and
whether there has been a significant increase in credit risk on an on-going basis throughout each reporting period. In general, definition of default is determined by
considering the business environment in which entity operates and other macro-economic factors.

As at 31 March 2024 (% in Million)
Particulars Estimated gross Expecied credit Carrying amount net of
carrying amount at default losses impairment provision
Cash and cash equivalents 80.10 - 80.10
Trade receivables : 184.60 B 184.60
Other bank 45.90 - 45.90
Loans 78.80 = 78.80
Other financial assets 3.60 “ 3.60
As at 31 March 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 292.70 - 292.70
Other bank 510 - 5.10
balances
Loans 144.30 - 144.30
Other fnancial assets 3.50 + BEj




Expected credit loss for trade receivables under simplified approach

The Company’s trade réceivables does not have any expected credit loss as registey of properties sold is generally carried our once the Company receives the entire
payment. During the periods presented, the Company made no write-offs of teade recewables and no recoveries from teceivables previously written off.

(B) Liquidity risk
The company's principal sources of liquidity are cash and cash equivalents and the cash fow thar is generated from operations. The company has no outstanding bank

borrowings. The company believes that the working capital is sufficlent to meet its current requirements. Company also have an option to arcange funds by taking Joans
and borrowing from Helding Company/Fellow Subsidiary company. Accordingly no liquidity risk is being perceived.

Maturities of financial liabilities
The tables below analyse the Company’s financial Liabilities into relevant manty groupings based on their contractual maturities,

(X in Million)

31 March 2024 Less than1 | Between 1 Between2 |Between 3and| More than 4 Total
year and 2 years | and 3 years 4 years years

Non-

derivatives

Borrowings 11,049.60 982.10 - - - 12,031.70

Trade Payables 318.60 - = - - 318.60

Other Financials Liabilities 109.10 - - - - 109.10

Total ) 11,477.30 982,10 = - - 12,459.41

(® in Million)

31 March 2023 Less than1 | Between 1 Between 2 |Between 3 and| More than 4 Total
year and 2 years | and 3 years 4 years years

Non-

derivatives

Borrowings 10,192.40 1,183.10 - - - 11,375.50

Trade Payables 473,20 - - - £ 473.20

Other Fiancials Liabilitias 03.60 = - - - 63.60

Total 10,729.20 1,183.10 - - - 11,912.30

(C) Market risk
(i) Interest rate risk

The Company’s fixed rate borrowings are not subject 1o interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash Jows will
fluctuate because of a change in market interest rates,

The Company’s variable rate borrowing is subject to interest rate, Below is the overall exposure of the borrowing: (& in Million)
Particulars 31 March 2024 | 31 March 2023
Varmable rate borrowing 082,10 -
Fixed rate borrowing 11,049.60 10,191.80
‘Total borrowings 12,031.70 10,191.80
Sensitivity

Variation in borrowing rate is not directly sensitive to profit and loss account as it has been inventorized.

(i) Price risk
Company does not have any price risk.
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Note -34
Revenue related disclosures
A Disaggregation of revenue
Set out below is the disagpregation of the Company’s revenue from contracts with customers:

(% in Million)

Particulars

Year Ended
31 March 2024

Year Ended
31 March 2023

Revenue from contracts with customers
(i) Revenue from operations

() Revenue from sale of properties and developed plots 111.30 421.90
{b) Revenue from maintenance services 8.70 5.40
(<) Other operating income 29.80 30.80
Total revenue covered under Ind AS 115 149.80 458.10
B Contract balances
The following table provides information about receivables and conteact Labilities from contract with customers:
(® in Million)
Particulars Asat As at
31 March 2024 31 March 2023
Contract liabilities
Advance from consumers 8,551.20 8,098.50
Total contract labilities 8,551.20 8,098.50
Receivables
‘Trade receivables 66.40 292.70
Total receivables 66.40 292.70

Contract asset is the nght to consideration in exchange for goods or services transferred to the customer. Contract lability is the entity's obligation to transfer
goods or services to a customer for which the entity has received consideration from the customer in advance. Contract assets are transferred 1o receivables
when the rights become unconditional and contract liabilities are recognised as and when the performance obligation is satisfied.

€ Significant changes in the contract Liabilities balances during the year are as follows:

(® in Million)

As at 31 March 2024

As at 31 March 2023

Particulars Contract liabilities

Contract labilities

Advances from consumers

Advances from consumers

Opening balance 8,008.50 6,962.00
Addition during the vear 564.00 1,558.40
Adjustment on account of revenue recognised (111.30) (421.90)
Closing balance 8,551.20 8,09%

D Ind AS 115 ‘Revenue from Contracts with Customers’, mandatory for reporting periods beginning on or after 1 April 2018, replaces existing revenue

recognition requirements. The application of Ind AS 115 has mmpacted the Company's accounting for recognition of revenue from treal estate projects. The
Company has applied full retrospective approach in adopting the new standard and accordingly restated the previous period numbers basis completion of

contract for all the real estate projects actoss India. The following table summarises the impact on transition to Ind AS 115 on each individual line items. Tine

items that are not affected by changes have not been inclided.

E Reconciliation of revenue recognised with contract revenue:

® in Million)
Particulars Year Ended Vear Ended
31 March 2024 31 March 2023
Contract revenue from sale of properties and developed plots 111.30 421.90
Revenue recognised 111.30 421.90
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All amount in & Million, uniess otherwise stated
Note - 35

Details with respect to the Benami properties

No proceedings have been initiated or pending against the entity under the Benami Transactions (Prohibitons) Act, 1988 for the year ended 31 March 2024 and 31
March 2023,

Note - 36
Undisclosed income

There is no such income which has not béen disclosed in the books of accounts. No such income is surrendered or 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

Profit or loss on transactions mnvolving Crypto currency or Virtual Currency No such transaction has taken place during the vear ended 31 .
March 2024 and 31 March 2023.

Amount of currency held as ar the reporting date No such transaction has taken place during the year ended 31

March 2024 and 31 March 2023,

Deposits or advances from any person for the purpase of trading or investing in Caypto Currency |No such wansaction has taken place during the year ended 31
|/ virtual currency March 2024 and 31 March 2023.

Note - 38
Ratio Analysis
The following are analytical ratios for the year ended 31 March 2024 and 31 March 2023

Particulars Numerator Denominator 31 March 202431 March 2023 Variance
Current Ratio Current Assets Current 0.58 0.60 -2.75%
Debt Equity Ratio Total Debts Shazcholder's Equity (1.36) 1.21) 11.77%
Debt Service Coverage Ratio* Earnings available for debt services Debt Service (0.18) 1.38 -112.76%
Return on Equity (ROE)* Net Profit After Taxes Average Share holder's Equity 0.05 (2.38) -102.29%
‘Trade Receivables turnover ratio™ Revenue Average Trade Receivable 1.05 1.68 -59.19%
Trade Payables turnover ratio™* Purchase of services and Average Trade Payable 0.29 0.70 140.25%
Net Capital Turnover Ratio* Revenue Working Capital {0.03) {0.06) -51.91%
Net profit ratio* Net profit Revenue (1.87) 5.89 415.32%
Return of Capital Emploved (ROCE)* |Earning before interest taxes Capital 0.14) (0.08) 62.35%%
Inventory turnover ratio* Cost of Goods sald : Average Inventory 0.01 0.03 -68.33%
Return on investment Income generated from Time Weighted Average NA NA NA
Investment mnvestment

*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/ deccease in business. Accordingly, the current year ratios are not comparable with previous year.

Note - 39
Wilful Defaulter:
No bank or financial institution has declared the company as "Wilful defaulter” during the year ended 31 March 2024 and 31 March 2023

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

Particulars Description
Transactions where an entity has provided any advance, loan, or invested funds|No funds have been advanced or loaned or mvested (either from borrowed
to any other person () or entity/ entities, including foreign entities. funds or share premium or any other sources or kind of funds) by the Company|

™ or in any other person(s) or entity(ies), including  foreign entities
(“Intermediaries™) with the understanding, whether recorded in writing or,
otherwise, that the Intermediary shall lend or invest in party identified by or on
behalf of the Company (Ultimate Beneficiaries).

Transactions where an entity has received any fund from any person (5) ot entity/ | The Company has not received any fund from any party(s) (Funding Party) with
entities, including foreign entity. the understanding that the Company shall whether, directly or wndirectly lend or
invest in other persons or entities identified by or on behalf of the funding party
(“Ultimate Beneficiaries™) or provide any guarantee, security or the ke on hehalf]
of the Ultimate Beneficiaries.

Note - 41

Relationship with Struck off Companies:

No transaction has been made with the company struck off under section 248 of The Companies Act, 2013 or section 560 of Companies Act, 1956 during the year
ended 31 March 2024 and 31 March 2023,

Note - 42
Registration of charges or satisfaction with Registrar of Companies:

All apphcable cases where registration of charges or satisfaction is required with Registrar of Companies have been done. No registration or satisfaction is pending
for the year ended 31 March 2024 and 31 March 2023,

005975N
New Deihij




Note - 43

Compliance with number of layers of companies:

The company has complied with the number of I
Rules, 2017 and no layers of com

and 31 March 2023,

Note - 44

yers prescribed under clause (87) of section 2 of the Act read with Com
panies has been esmblished beyond the limit

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

panies
prescribed as per above said section / rules, duri

(Restriction on number of Layers)
ng the year ended 31 March 2024

Particular

31 March 2024

31 March 2023

31 March 2024

31 March 2023

—

Type of Borrower

Amount of Loan or
advance in the nawre of
loan outstanding

Amount of Loan or
advance in the nature of
loan outstanding

Percentage to the total
Loans and advances in

natures of loans(%)

Percentage to the total
Loans and advances in
natures of loans(%)

(& in millions) ( in millions)
Related Parties (Refer note: 46) 78.80 144.30 100 100
Total 78.80 144.30 100 100

These loans are granted to related parties which are repayable on demand.

005975N
New Delhi
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Note- 45

Capital management

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

Note- 46
Related party transactions
Relationship Name of the related parties
i) Related parties exercising control
- Holding Company Indiabulls Real Estate Limited
1) Related parties where control exists
- Subsidiary Companies Noble Realtors Limited
Nilgiti Infrasteucture Development Limited
Albina Real Estate Limited

Devona Infrastructure Limited
Serida Properties Limited
1ii) Other related parties

- Fellow subsidiary Companies* Elena Properties Limited
Diana Infrastructure Limited
Indiabulls Constructions Limited
Citra Developers Limited
Selene Infrastructure Limited

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

a) Statement of material transactions with related party:

(X in million)
Particulars For the year ended | For the year ended
31 March 2024 31 March 2023
Loans taken /(repaid), net
Fellow subsidiary companies:
- Tndiabulls 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:
- Diana Infrastructure Limited - (19.@
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Revenue from business management & support services;

Holding company:

- Indiabulls Real Estate Limited 101.90 <]
b) Statement of balances outstanding: : (X in million)
Particulars As at As at

31 March 2024 31 March 2023
Loans & Advance taken:
Fellow subsidiary companies:
- Indiabulls Constructions Limited 11,049.60 9,772.20
Loans given
A) Subsidiary Companies:
- Nilgisi Infrastructure Development Limited = 65.50
B) Fellow subsidiary Companies:
- Diana Infrastructure Limited 78.80 78.80
Material Advance given
Fellow subsidiary Companies:
- 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 Reccivables
Holding company
- Indiabulls Constructions Limited 118.20 -

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

Reduction in discount rate in subsequent valuations can increase

_the plan's liability.
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Wartahty risk Actual death & liability cases proving lower or higher than T

assumed in the valuation can impact the liabilities,

Salary risk Actual salary increase will increase the Plan's liability. Increase in
salary increase rate assumption 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
valuations can impact Plan's liabdity.

Gratuity

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who

afe 1 contnuous service for a period of 5 years are eligible for gratuity. The amouat of gratuity
retirement/termination is the employee's last drawn basic salary per month com

multiplied for the number of years of service. Gratuity plan is a non-funded plan.

payable on

puted propottionately for 15 days salary

Actuarial gain/ (loss) recognized in other comprehensive income (% in million)
Particulars 31 March 2024 31 March 2023
Actuarial (gain)/loss on arising from change in demographic assumptions - -
Actuarial (gain)/loss on arising from change in financial assumptions 0.40 (0.50)
Actuarial (gain)/loss on atising from change in experience adjustments 1.60 0.70
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 2024 31 March, 2023
Service cost 3.10 270
Net Interest cost 1.70 210
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)
[ | 31March2024 | 31 March 2023 |

Present value of defined benefit obligation at the beginning of the year 23.30 29.60
Current 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 22.10 ]

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 2024 31 March 2023
Discount rate 7.22% 7.36%
Salary escalation rate 5.00% 5.00%
Mortality table Indian Assured Indian Assured
Lives Mortality Lives Mortality
| , (2012-14) (2012-14)
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As the Company does not have any plan assets, the movement of present value of defined benefit obligation and fair

value of plan assets has not been presented.

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount
factors are determined close to each year-end by reference to government bonds of relevant economic markets and that

Maturity plan of Defined Benefit Obligation

(% 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) | April 2025 - March 2026 0.40 April 2024 - March 2025 0.70
¢} | April 2026 - March 2027 0.50 April 2025 - March 2026 0.40
| d) | April 2027 - March 2028 0.40 April 2026 - March 2027 2.20
€) | April 2028 - March 2029 0.40 April 2027 - March 2028 0.40
f) | April 2029 - March 2030 2.10 April 2028 - March 2029 030 |
| 8 | Apxl 2030 onwards 20.00 April 2029 onwards 18.10
Sensitivity analysis for gratuity liability (% in million)
As at As at
Particulars 31 March 2024 31 March 2023
Impact of the change in discount rate
Present value of obligation at the end of the vear 25.70 23.30
a) | 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
Present value of obligation at the end of the year 25.70 23.30
) | Impact due to increase of 0.50 % 1.60 1.40
b) | Impact due to decrease of 0.50 % (1.50) (1.30)

Sensitivities 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
mullion (31 March 2023 %0.40 mullion) is presented as current, since the Company does not have an unconditional tight
to defer settlement for any of these obligations. However, based on past cxperience, the Company does not expect all
employees to take the full amount of accrued leave or require payment within the next 12 months, thetefore based on
the independent actuarial report, only a certain amount of provision has been presented as current and remaining as

non-current.

Actuarial (Gain)/Loss on obligation:

(X 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 arssing from change in experience assumptions (1.10 (1.30)
Actuarial (Gain)/Loss on arising from Change in Demographic 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:

(X in million
For the year For the year
ended ended
Particulars 31 March 2024 | 31 March 2023
Service cost 1.20 0.90
Net Interest cost 0.40 0.60
Actuarial (gain)/loss for the year (0.90) (1.40)
Expense recognized in the statement of profit and loss 0.70 0.1@
Movement in the liability recognized in the balance sheet is as under:
(X in million)
[ As at As aﬂ
Particulars 31 March 2024 | 31 March 2023
Present value of defined benefit obligation at the beginning of the year 5.70 5.70
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
- Noa-Current 6.00 5.30

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

Compensated absences

Particulars For the year ended
31 March 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 movement of preseat 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 million)
As at As at
31 March 2024 Amount 31 March 2023 Amount
a) | April 2024 - Macch 2025 0.30 April 2023 - March 2024 0.30
b) | April 2025 - March 2026 0.40 Aprd 2024 - March 2025 0.20
| © | April 2026 - March 2027 0.10 April 2025 - March 2026 0.10
| &) | April 2027 - March 2028 0.10 April 2026 - March 2027 0.60
| € | April 2028 - March 2029 0.10 April 2027 - March 2028 0.10
| £) | April 2029 - March 2030 0.40 April 2028 - March 2029 0.10
g | Aprd 2030 onwards 4.90 April 2029 onwards 4.20
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W
. (X in million

( As at As aq
Pilfticulitgs 31 March 2024 31 March 2023
ﬁact of the change in discountrate ot arch2024 | 31 March 2023

dm discount rate

Present value of obligation at the end of the year

increase
Present value of obligation at the end of the year
Iinpact due to increase of 0.50 %
Impact due to decrease of 0.50 %%

Sensitivities due (o mortality and withdrawal are not material & hence impact of change not caleulated,

Note- 48

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 drafi rules for
the Code on Social Secutity, 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 liability/ contributions by the Company could be material. The Company will complete their evaluation once
the subjeet 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 liabilities and commitments:

Legal Case:

[nterest 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 quaniified 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 malters, However,
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 &
5.00 million).

Disputed with tax authoritics:
B i (T in mi]licm)
As at ’ As at
31 March 2024 31 March 2023

Particulars

:

Income tax demand in respect of w

2011-1 2(260A-Appeal

Matter related to Value

Added Tax in respect of VAT credit claimed on
WIP in Trans-1 as at 30.06.2017. (Appeal is pending before Jotmt
_Commissioner of State Taxes)

Matter in r-cspcct of reversal of excise crédit on WIP as at 30.06.17 and

__cess balances taken in Trans-1 pending before AC/DC related to the




Lucina Land Development Limited

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

the year ended 31 March 2024

recewved)

period from financial year 2012-13 to June 2017 (Show Cause Notice

before Dy. Commissioner of State Tax

Matter in respect of ITC, CGST Trans-1 credit, possession charges etc
related to the period from July 2017 to Mazch 2018 (Appeal is pending

1.70

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

36.50

Matter in respect Excise Duty, appeal pending before CESTAT, Mumbai
related to the period from FY 2011-12 to Feb 2016

19.70

19.70

There are no other contingent liabilities and commitments to be reported as at 31 March 2024 and 31

Note- 50

Exceptional item for the year ended 31 March 202

to write back of payables based on the internal ass

Note- 51
Segmental information

The Company's primary business segment 1s reflected based on
Le. development of real estate projects and all other related acti
1s considered to be the only reportable business segment. The

single geographical segment.

Note- 52

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

March 2023,

4 Nil and 31 March 2023 includes effect of ¥ 2,970.00 million due
essments of the new management.

principal business activities carried on by the Company
vities which as per Ind AS 108 on ‘Segment Reporting’
Company is operating in Tndia which is considered as a

The changes in the Company’s liabilities atising from financing activities can be classified as following below:

(X in million)
r Particulars Non-current | Current Interest Total
borrowings |borrowings| accrued
(including
current
maturities)
Net debt as at 31 March 2022 3,122.20 | 11,078.50 110 14,201.80
Proceeds from cutrrent/ non-current borrowings . 2,081.30 - 2,081.30
(including current maturities)
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 64.50 - 322.90 387.40
Interest Paid - - (323.40) (323.40)
Net debt as at 31 March 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)
(including current maturities)
Interest Expense - - 315.10 BISW’
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 (Accounts) Rules,
2014, for the financial year commencing April 1, 2023, every company which uses accounting software for maintaining
its books of account, shall use only such accounting software which has a feature of recording audit trail of each and

During the current year, the audit trail (edit logs) feature for any direct changes made at the database level was not
cnabled 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 during the year. The Company does not have any

foreign currency exposures towards recetvables, payables or any other derivative instrament that have not been
hedged.

b. Inrespect 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 2024 and 31 March 2023.

¢ In the opinion of the Board of Ditectors, all current assets and long-term loans & advances, appearing 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. In the opinion of the board of
directors, no provision is required to be made against the recoverability of these balances.

d. The Company is a wholly owned subsidiary company of Indiabulls Real Estate Limited, whether directly or
indirectly which is having a net worth of 332,922.10 million. 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 sheert as and when they fall due within 2 period of
one year from the balance sheet date.

For Agarwal Prakash & Co. For and on behalf of the Board of Directors
Chartered Accountants

M [ 005975N
\ New Dethi ﬂ/l@'b"\ﬂ‘/é/&\a—y-r\ q?@/e
R 3 anish Riyal

Aashish K Verma Meyyappan Ramanathan

Partaer Director Director

Membership Number: 527886 [DIN: 07119949] [DIN: 08226172]
Ya arg \

ComRgany.8ecretary
Place: Gurugram
Date: 25 April 2024



ARTERED ACCOUNT

ash, 21, Barakhamba Road, |
Phone: 011-43816377

E-mail: contact@apnco.org

INDEPENDENT AUDITOR’S REPORT

To the Members of Lucina Land Development Limited

Report 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 compzise the balance sheet as at 31 March 2023, and the Statement of
Profit and Loss (including Other Comprehensive Income), Statement of Changes in Equity and
Statement of Cash Flows for the year then ended, and notes to the financial statements, including a
summary of significant 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

sresaid standalone financial statements give the information required by the Companies Act, 2013
(‘Act)) 1 the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India including Indian Accountng Standards (Tod ASY) specified under
section 133 of the Act, of the state of affaits of the Company as at 31 March 2023, its profit 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 further described in
the Auditor’s Responsibilities 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 requitements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for out opinion.

Key Audit Matters

Key andit 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 the
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




Eey Audit Matter

Aundit Response

Revenue Recognition

The Company’s policies on revenue recognition
is set out in Note 5.4 1o the standalone financial
statements.

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

w

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 a substantial part
of the statement of profit and loss and
management judgement is also involved in the
mnterpretation of these conditions.

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

Our audit procedure

s related to the revenue recognition

included, but not lmited to the following:

o Dvaluated the appropriateness of the Company’s

revenue recognition policies with respect o the
principles of Ind AS 115;

° Enquiring from the management and inspecting the

internal controls related to revenue recognition for
ensuring the completeness of the customer sales,
issue of possession letters and the recording of
customer receipts;

e  We have performed the following procedures for

revenue recognition:

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

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

Performing cut-off procedures and other
analytical procedures like project wise variance
analysts and margin analysis to find any
anomalies,

o

for

@ Ensured that the disclosure requirements of Ind AS

115 have been complied with.

Assessing the carrying value of inventory

The accounting policies for Inventories are set
out i1 Note 5.6 to the Standalone financial
statements.

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

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

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

(]

Obtained 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 (INRVy;

Bnquired of the management and inspected the
internal controls related to inventory valuation along
with the process followed to recover/adjust these and
assessed whether impairment is 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




3 the
statements as a whole and
significant degree of judgement and subjectivity
involved in the estimates and key assumptions | o We challenged the management on the underlyin

i the cor

otions used by
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rolections;
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used in determining the cash flows used in the assumptions used for the cash flow projections,
fnpairment evaluation, this is considered to be considering evidence available to support these
tle s s P e ~ ot effecid o 5 .7 « P .

the area which had the greatest effect on our assumptions and our understanding of the business;
overall audit strategy and allocation of resources

ey g1 irver vl e i o R . . . "

i planning and completing our audit. ®  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
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 impairment
losses recognized in accordance with applicable accounting
standards.

Information Other than the Standalone Financial Statements and Auditor's Revort thereon
P

The Company’s Board of Directors is responsible for the other information. Other information does not
wclude the standalone financial statements and our auditors report thereon.

Our opinton 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 statements, our responsibility is to read the other
mformation 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,

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

Management’s Responsibility for 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, 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 tecords in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; tnaking
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the standalone




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 opetations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the 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 error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can anse 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
basts 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:

¢ ldentify and assess the T’i.‘iiﬁj 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 1s sufficient and apy vroplm,c to prmxfi{: a basts for our opinion. The risk of not detecting

a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
mvolve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.

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

° Hvaluate the approprateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

*  Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that 2 material uncertainty exists, we are requited to draw attention in our auditor’s report
to the related disclosures in the standalone financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the Company to cease to
coptinue as a going conceran.

* Hvaluate 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 a manner that achieves fair presentation.

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
centrol that we identify during our andit.
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Report on Other Legal and Regulatory Requirements

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

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

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books.

(¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,

A ? . > - b . p - .
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

33

(d) In our opinion, the aforesaid st

Section 133 of the Act.

dalone financial starements comply with Ind AS specified nader

(e) On the basis of the written representations received from the directors as on 31 March 2023 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 March 2023 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 standalone financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in ‘Annexure B’. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.

-
R

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

t The Company has disclosed the impact of pendmng litigations oo its financial position in its
standalone financial statements as at 31 Mazch 2023 Refer Note 50 to the standalone financial
statements.

i. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses as at 31 March 2023.

iit. There were no amounts which were requited to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2023.

e
g

- (a) The Management has represented that, to the best of its knowledge and belief, no funds (which
are material either individually or in the aggregate) have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person or eatity, 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 behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security ot
the like on behalf of the Ultimate Beneficiaries;
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{which are matenial erther individuall the aggregate) have been

!
from any person or entity, including foreign entity (“F
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 ot on behalf of
the Funding Party (“Ultimate Beneficiaties™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

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

The Company has not declared and paid dividend during the year.
As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the Company

only with effect from 1 April 2023, reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 is not applicable.

{h) 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

pat

i
Company did not pay any remuneration to its Directors during the yeat.

For Agarwal Prakash & Co.

Chartered Accountants

R
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Partner
Membesship No.:527886
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Place: Gurugram
Date: 30 May 2023



With reference to

Company on the standalone financial statements for the year ended 31 March 2023, based on the audit
procedures performed for the purpose of reporting a true and fair view on the standalone financial statemerts
i |

of the Company and taking into consideration the information and explanations given to us and the books of

account and other records examined by us in the normal course of audit, and to the best of our knowledge and
belief, we report that:

6] In respect of the Company’s Property, Plant and Equipment and Intangible assets:
(@ (A) The Company has maintained proper records showing full particulars, including

(b)

@
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quantitative details and situation of property, plant and equipment.

(B)  The company has maintained proper records showing full particulars, including
quantitative details and situation of intangible assets.

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 reasonable having regard to the size
of the Cotopany and the nature of its assets.

The Company does not own any immovable propesty including investment properties

He) ot

are held in the name of the Company. Accordingly, reporting vnder clause

L

the Order 1s not applicable to the Corapany

The Company has not revalued its Property, Plant and Equipment or intangible assets

during the vear.

According to the information, explanation and representation 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 (45 of 1988) and rules made thereunder.

According to the information, explanation and representation provided to us and

based on verification carried out by us, the management has conducted physical
verification of inventory at reasonable intervals during the year and no material
discrepancies between physical inventory and book records were noticed on physical
verification.

According to the information, explanation and representation provided to us and
based on verification carried out by us, the company has not been sanctioned working
capital limits in excess of five crore rupees, in aggregate, from banks or financial
institutions on the basis of security of current assets. Accordingly, clause 3(it)(b) 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 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). The Company has granted interest free loan to its subsidiaries company during
the year.
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Report to the members of the
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en below:

(< in Millions)

Advances in

Particulars Guatantees Security Loans
/ nature of loans

Aggregate amount
during the yeat

-Subsidiaries - B 0.60 i
-Others (Fellow ‘
subsidiary) - - 30.70 -

Balance outstanding
as at balance sheet

date
-Subsidiaries - - 65.50 -
-Others Fellow ) ) 78.80 )

subsidiary)

The Company has not made any investment, provided guarantees or given any security
during the year. However, the Company has granted loans to subsidiaty company at nil
nterest rate which is lower than the market rate of interest. In respect of such loans, we
have not been provided with adequate explanation of the benefits, if any, accruing to the

Company for giving such loans, we are unable to comment as to whether the terms and

conditions of grant of such loans, prima facie, prejudicial to the interest of the Company.

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

J & P £
at the year end, we are informed that the Company has not demanded repayment of
any such loan during the year, in our opinion, repayment of the principal amount is

regular.

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 parties.

The Company has granted loans or advances in the natuse of loans, which are repayable on
demand or without specifying any terms ot period of repayment, as per details below:

® in Millions)
Particulars All Parties Promoters Related Parties

Aggregate of loans
- Repayable on demand (A) 144.30 - 144.30

-Agreement does not specify any

terms or period of repayment (B) - - -
Total (A+B) 144.30 - 144.30
Percentage of loans 100%
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and 186 of the Comparnes Act, 201

guarantees and security provided by it, as ﬁppl}.{:ﬁbleﬁ

According to the information, explanation and tepresentation provided to us and based on
verification carried out by us, the Company has not accepted deposits or deemed deposits to
which the directives issued by the Reserve Bank of India and the provisions of Sections 73
to 76 of the Act and the rules framed there under, are applicable. Accordingly, reporting
under clause 3(v) of the Order is not applicable 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-section (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 maintained. However, we have not made a detailed
examination of the cost records with a view to determine whether they are accurate or
complete.

In our opinton, and according to the information and explanations given to us, the
Company is regular m deposiung undisputed statutory dues including goods and

state i'}\’;ﬂ.'éfﬁﬁ{i&?t income- tax, sa les-tax, s service

services tax, provident fund, employees’

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

Name of the WNature of Gross Period to Forum where
statute dues Amount (F which the dispute is
Millions) | amount 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 Credit in 8.70 2012-13 to June- Assistant
Goods & Service Trans -1 17 Commissioner
Tax Act, 2017
The Central VAT Input 6.40 Trans-1 as at Joint
Goods & Service Credit 30.06.2017 Commissioner
Tax Act, 2017 claimed in of State Taxes,
Trans-1 (Appeal)
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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, the Company has issued Non-Convertible Debentures. However,
there is no defaulted in repayment of its loans or borrowings or in the payment of interest
thereon to any lender. The company does not have any borrowings from financial
wstitutions or government.

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 a willful defaulter by any bank or financial
institution or other lender.

According to the information and explanations given to us and on the basis of our

audit procedures, the Company has not obtained any term loans. Accordingly, clause

Ly
[
s

1x)(c) o

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

E{)ng 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 subsidiaties as defined under the Companies Act, 2013
Accordingly, clause 3(ix)(e) of the Order is not applicable.

According to the information and explanations given to us, and the procedures petformed
by us, the Company has not raised any loans during the year on the pledge of securities held
in its subsidiaties 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
verification carried out by us, the Company has not raised moneys by way of initial public
offer or further public offer (including debt instruments) during the year. Accordingly, clause
3(x)(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 shares 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.
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and explana come across any instance of
material fraud by the Coun mmiy or on fhz Company, noticed or reported durin

have we been informed of any such case by the Management.

No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Governiment, 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 duting the year.

The Company 1s not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it.
Accordingly, reporting under clause 3(xitj of the Order is not applicable to the Company.

According to the information and explanations given to us, and the procedutes 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 siatements, as required

under Indimn Accounting Standard (Ind AS) 24, Related P:

rmpantes (Indian Accounting Standards) Rules '3?‘1 as nrcwrﬁ) f} under section 133 of the

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

The internal audit 1s 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 ull date for the period under audit.

ceording to the information and explanation given to us, 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 not applicable to the
Company.

The Company is not required to be registered under section 45-1A 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 Investmnent 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 incutred cash losses of Rs. 240.80 millions in the current financial
year 2022-23 but there is no cash losses during immediately preceding financial year.
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On the basis of the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilides, 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. 54(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 vear 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 guatantee nor any assutance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

The Section 135 of the Companies Act, 2013 with regards to Cotporate Social
Responsibility are not applicable to the Company. Accordingly, clanse 3(xx) of the Oxder is

not appheable.

For Agarwal Prakash & Co.

Chartered Accountants

Firm's Registration Number.: 005975N

Partner

Membership No.:527886
UDIN: 23527886BGYTB]951.

xéﬁﬁ%

Aashish KVerma

L3

Place: Gurugram
Date: 30 May 2023



[Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements” in the Independent
Audiror’s Report of even date to the members of Lucina Land Development Limited on the standalone

financial statements for the vear ended 31 March 2023]

Report on the Internal Financial Controls Over Financial Reporiing 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 reporting of Lucina Land Development
Limited (“the Company”) as of 31 March 2023 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 critetia established by the Company consideting 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

including adherence to company’s policies, the safeguarding of s assets, the pr
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 requite that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
mnternal financial controls over financial reporting was established and maintained and if such controls

operated effecuvely 1 all marerial respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting 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 effectiveness of internal control based on the assessed tisk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the
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,




s mternal financial control over financial reporting 1s a process designed o provide reasonable
- regarding the relability 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 faitly 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 authotisations of management and ditectors 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.

Inherent 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 or improper management overtide of controls, matertal misstatements due to error
r fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls

~

sver financial reporting to future periods are subject to the risk that the internal financial control over
fmancial teporting may become inadequate because of changes in conditions, or that the degree of

compliance with the policies or procedures may deteriorate.

Opinion

T

In our opinion, the Company has, in all matetial respects, an adequate internal financial controls system
over financial reporting and such intermal financial controls over financial reporting were operating
effectively as at 31 March 2023, 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 ICAL

For Agarwal Prakash & Co.

Chartered Accountants

Firm's Registration Number.:

MA@

f\:lbhi‘iﬂ\ Vetma
Partner

Membership No.: 527886
UDIN: 23527886BGYTBJ9513

Place: Gurugram
Date: 30 May 2023
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Summary of significant accounting policies

‘The accompanying notes form as integral part of the stan
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For Agarwal Prakash & Co.
Chartered Accountants

Fum's Registraton Numbee: 005975N

Aashish K Verma .
% 005875N
5

daw Dalhi

Place: Gurugram
Date: 30 May 2023
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Revenue

Revenue from operato

{Other income

Total Revenute

Expenses
Cost of revenug

Cost incurred during the vear

{Increase)/ decrease in real estate properties
Employee benefits expense 27
Finance costs 28
Depreciation and amornsanon expense 6
Other expenses

Total Expenses

Profit/{Loss) before exceptional items and tax
Exceptional items 51
Profit before tax

Tax expense 30

Cusrent tax {including ez
Deferred tax charge/ {credit)
Profir after tax

Onher comprebensive &

froms that will not be

Re-mea
{i
Total other comprehensive income net of tax

e tax relating o ifems that will » profit o loss

1] comprehensive income for the ye

o

Earnings per equity share
value € 1t/-cach

Lsguiry sh
Basic ()
Dituted ()

of pa

Summary of significant accounting policies 5

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

his is the standalone statement of profit and loss referred 1o o our report of even date

For Agarwal Prakash & Ce. For and on behalf of the Board of Directors

hartered Accountants
ration Mumber: 005975N

Frem's Reg

Aashish K Verma
Partner
‘»»ED IN:O7

Place: Gurugram
Date: 30 May 2023
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Meyyappan Ramanathan
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53,057.40
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Whole-time Director
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A Equity share capital*

{¥ in Million)

Particulars

Balince as #f
01 Aprid 2028

Balance as
34 Murch 20022

HBalance as at
3§ March 2023

Equity share capital

050

8

B Instraments entirely equity in namze®*
Pasticutacs Balance as at ‘Balance 2s a1 Bulance as at
31 March 2021 31 March 2022 31 March 2023
Optionally converiible debentures 27650 2630 276.50
Total ) 276.50 276.50 276.50
C Other equity™®*
Reserves and surplus Other comprehensive
income
Particulars Qther components of equity’ Toml
Deferred amployee compensaiion reseme Retained earnings Rc’«meﬂsurcnjtm of
’ defined benefit plans
Balance as at 61 April 2021 23.40 6,90 (12,078.70) 150 {11,843.00}
Pusfit/ {Loss} for the vear 47140 47140
Reemeasrentent of defined benefit phans, {net o st .50
Tssue of equty shares to employee by the holding Company
Movement in defereed emyp g 6.8 GO -
Transfer from siatenient of nmiﬁ and 1683 {324,003 -
Balance as at 31 March 2022 29.40 - 11,931.30) 2.00 {11,37L.10)
Profu/ {Loss) for the year 2,697.90 2,697.90
Re-messurement of defined bencfit plans, (ner of rax) 0.2
Tssue of equire shares o emp oiding Company
Movement in deferred employ O (ESETVE -
Trarafer from statemenr of peofit and fose
Balance as a1 31 March 2023 29,40 - (9,233.40) LEO {8,673.40}
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4. Cash flow fsom operatiag aoivities

Profit / (oss) before meone s for the year

Adjusiments for:

Deprecaton and amortsabon espense 030
Tasterest menme RE
Profity/loss on sale of Propery Plant & Lguipne 370
Profit on sale of lovesiments 7.460
Provisions for employer benefir 8 others 9.00
Exceptional frems (Refer MNote No.-51) {2.270,00) -
Operating profit/ (loss) before working capital changes - (227.40) 856.50
Warking capited changes
Inventones {1,24070) {219.80;
Trade recervables {3970 {178.30;
Others current and non-carent assees {1.60) 866.00
Trade payables 36,20 {65,503
Firancial Habilitics, other Lubilities and provisions 1,110.90 322.20)
Cash generated from / (used in) operating activities T {362.30) 936.30
fncome 1ax (pad) / refund received, net i 120 (11.20)
Net cash flow generated from/(used in) operating activites (361.10) 925.10
B. Cash flow from investing activities:
Purchase of Property Plant & Hquipruent (130 (.70}
Proceeds from sale of Property Plant & Equipment 3.4} 0.90
Redemption / (investment) in mutual fund, net 43800 {372.50)
jmer-corparate loans and advances gaven 148,10 -
Savement i bank deposis {net) 0.1 1600
fasterest on bise N 13,40
Net cash flow genesated from/ (used in) investing activilies "‘)iz.:% AMWW-WMWMT\;‘
. Cash flow from financing aciivities: (Rejer eore 71
Repayment of term loan from baoks and fancal msntano 184560
fisterest on term foan from banks and financnl matur - {1080}
Procesds from issue of noa-convernible debenuties - 3,6001.00
Redempnion of nog-co viible debenutres {1,A84.00) (360.00;
interest paid on GO snvertible debenutens 3400 (5770
Proceeds from maee-comporate borrowings 130 1.814.00
Hepavment of mier-comonase Borgowings L7 (3,547,701
Net cash flow from /{used in) financing activities. MN‘W_W.WM(EZ;;;’-O) o MM&%’E‘G‘{
J— oAt [ e
D, Incresse/ (decrease) in cash and cash equivalents, net (A+B+C) (13.90) {7.00%
. Cash and cash equivalents ar the beginning of the year 27.90 34.80
F. Cash and cash equivalents at the end of the year (D+E) : 14.00 ) 27.90
Notes;
G Reconciliation of cash & cash equivalents as per cash flow Statements
Cash and cash equivalents includes (refer note 14}
Cash on hand R .
Balances with banks - o cureent accounis 14,00
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For Agarwal Prakash & Co. For and on behalf of the Board of Directors
Chartered Accouniants
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MNature of principal activities

Lucina Land Development Limited (“the Company™) was incorporated on July 25, 2006 as Lucna Land
Development Private Limited and 15 engaged in development of real estate project and the other related and
ancillary activities. The company is involved in developing a project - "Indiabulls Greens Panvel" located at
Panvel, Raigad District, Maharashtra.

General information and statement of compliance with Ind AS

The financial statements of the Company have been prepared in accordance with the Indian Accouating
Standards as notified under section 133 of the Companies Act 2013 (‘the Act’) - read with the Companies (Indian
Accounting Standards) Rules 2015 (by Ministty 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 except where a newly
issued accounting standard 1s initially adopted or a revision to an existing accounting standard requires a change in
the accounting policy hitherto m use,

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 Ditectors
after obtaining necessary approvals or at the instance of regulatory authorities as per provisions of the Act.

Recent accounting pronouncements:

Recent accounting pronouncements Miustry of Corporate Aff {"“MCA”) notifies new standards or
amendments to the existing standards under Companies ( Indian xcro*urxtmg bmﬂdfn&s) Rules as sssued from tume
to time.

On 31 March 2023, MCA amended the Companies (Indian Accounting Standards) Amendment Rules, 2023, as
below:

Ind AS 1 - Presentation of Financial Statements

This amendment requites the entities to disclose their material accounting policies rather than their significant
accounting policies. The effective date for adoption of this amendment is annual petiods beginning on or after 01
Apl 2023, The Company has evaluated the amendment and the impact of the amendment is msignificant in the
fiancial statements.

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors

This amendment has introduced a definition of ‘accounting estimates’ and included amendments to Ind AS 8 o
help entities distinguish changes in accounting policies from changes in accounting estimates. The effective date
for adoption of this amendment is annual periods beginning on or after 01 Aprl 2023. The Company has
evaluated the amendment and there is no impact on its financial statements.

Ind AS 12 - Income Taxes

This amendment has narrowed the scope of the initial recognition exemption so that it does not apply to
transactions that give rise to equal and offsetting temporary differences. The effective date for adoption of this
amendment 1s annual periods beginning on or after 01 April 2023. The Company has evaluated the amendment
and there is no impact on its financial statement.

Basis of accounting

The financial statements have been prepated on going concern basis in accordance with accounting principles
generally accepted in India. Further, the financial statements have been prepated on historical cost basis except
for certain financial assets and financial liabilities and share based payments which are measure at fair values as
expliged in relevant accounting policies. Fair valuations related to financial assets and financial liabilities are
categotised into level 1, level 2 and level 3 based on the dc,grec to which the inputs to the fair value measurements
are observable.
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MNature of principal activities
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Lucma Land Developmen

Development Private Limited and 15 eng : estate project and the
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Panvel, Raigad District, Maharashtra.

General information and statement of compliance with Ind AS

The financial statements of the Company have been prepared in accordance with the Indian Accounting
Standards as notified under section 133 of the Companies Act 2013 (‘the Act’) - read with the Companies (Indian
Accounting 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 except where a newly
issued accounting standard is inttially adopted or a revision to an existing accounting standard requires a change in
the accounting policy hatherto in use.

The financial statements for the year ended 31 March 2023 were authotized 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 obtaining necessary approvals or at the instance of regulatory authorities as per provisions of the Act.
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On 31 March 2023, MCA amended the Companies (Indian Accounting Standards) Amendment Rules, 2023, as
below:

Ind AS 1- Presentation of Financial Statements

This amendment requires the eatities to disclose their material accounting policies rather than their significant
accounting policies. The effective date for adoption of this amendment is annual periods beginning on or after 01
April 2023, The Company has evaluated the amendment and the impact of the amendment is insignificant in the
financial statements.

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors

This amendment has introduced a definition of ‘accounting estimates’ and included amendments to Ind AS 8 to
help entities distinguish changes in accounting policies from changes in accounting estimates. The effective date
for adoption of this amendment is annual yw;oda beginning on or after 01 April 2023 The Company has
evaluated the amendment and there is no Impact on its financial statements.

Ind AS 12 - Income Taxes

This amendment has narrowed the scope of the initial recognition exemption so that it does not apply to
transactions that give rise to equal and offsetting temporary differences. The effective date for adoption of this
amendment is annual periods beginning on or after 01 April 2023. The Company has evaluated the amendment
and there is no impact on its financial statement.

Basis of accounting

The financial statements have been prepared on going concern basis in accordance with accounting principles
generally accepted in India. Further, the financial statements have been prepared on historical cost basis except
for certain financial assets and financial liabilities and shatre based payments which are measure at fair values as
explained in relevant accounting policies. Fair valuations related to financial assets and financial liabilities are
categorised into level 1, level 2 and level 3 based on the degree to which the inputs to the fair value measurements
are observable,
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f%}w fﬁ'macmi staternents have been prepared using &L significant Atccxmnmg policies and measy
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summarised below, These were used throughout all periods presented in the financial statements.
5.1 Current versus non-curtrent 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 labilities, as the case may be.

5.2 Property, plant and equipment (PPE)

Recognition and initial measurement

Property, plant and equipment 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 arriving at the purchase price.
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company. All other
repair and maintenance costs are recognised in statement of profit and loss as incurred.

alion and

Subsequent measurement (deps

f“kpfi‘w wion on property, plant and ec t 18 provided on the st aﬂigw»ﬁﬁ:: method, computed on th

LR

aseful lives (as set our below) prescribed in Schedule 1 to the Companies Act, 2013,
Asset class Useful life
Building — temporary structure 1 year
Plant and machinery 12 years
Office equipment 5 years
Computers 3 years
Furniture and fixtures 10 years

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

An item of property, plant and equipment initially recognised is derecognised upon disposal or when no future
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) 15 recognised
in statement of profit and Joss when the asset s de-recognised.

5.3 Intangible assets

Recognition and initial measurensent

Intangible assets (softwates) are stated at their cost of acquisition. The cost comptises purchase price, borrowing
cost if capitalization criteria ate met and directly attributable cost of bringing the asset to its working condition for
the intended use. Any trade discount and rebates are deducted in arriving at the purchase price.

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




tevenue recognition
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ol is transferred and is accounted net

Revenue s recogmised when conts
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Rewvense from real estate properties advisory and management servives

Income asising from real estate properties advisory services is recognised in the period i which the services are
being rendered. The Company considers the terms of the contract and its customary business pracfices to
determine the transaction price. The consideration promised in a contract with a customer may include fixed
consideration, variable consideration (if reversal 1s less likely i future), or both.

Profit on sale of invesiment with underlying business

Profit on sale of investments of entities in the real estate business is recognised in the year in such investments are
sold after adjusting the consideration received with carrying value of investment. The said profit is recognised as
part of other operating income as in substance, such sale reflects the sale of real estate business.

Dividend inconse
Dividend income is recognised at the time when right to receive the payment is established, which is generally
when the shareholders approve the dividend.

RO

nterest income 15 recorded on accrual basi: sCtve it

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

5.5 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of a qualifying asset are
capitalized during the period of time that is necessary to complete and prepare the asset for its intended use or
sale. A qualifying asset is one that necessarily takes substantial period of time to get ready for its mtended use. All
other borrowing costs are charged to the statement of profit and loss as incurred.

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

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

5.7 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 impairment loss no longer exists, the recoverable amount s reassessed




5.8 Foreign currency

Fanetional and presentation curvency

The financial statements are presented in Indian Rupee (INR’ or ¥) which is also the functional and presentation
+ \ J

currency of the Company.

Transactions and balances

Foreign currency transactions are recorded in the functional currency, by applying to the exchange rate between
} Je v, it A <1 &

the functional currency and the foreign currency at the date of the transaction.

Foreign currency monetary items are converted to functional cutrency using the closing rate. Non-monetary items
denominated in a foreign currency which are carried at historical cost are reported using the exchange rate at the
date of the transaction.

“xchange differences arising on monetary items on settlement, or restatement as at reporting date, at rates
different from those at which they were initially recorded, are recognized in the Statement of Profit and Loss in
the year in which they arise.

5.9 Financial instruments

MNon-derivative financial assets

Recognition and initial meassrement

All

the financial asset is also adjusted.

financial assets are recognised initially at fair value and transaction cost that is attributable to the acquisition of

Subsequent measurement

i Debt instruments at amortised cost — A ‘debt instrument’ i1s measured at the amortised cost if both the
following conditions are met:

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

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

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

ii.  Equity investments — All equity investments in scope of Tnd 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 (FVIPL). For all other equity instruments, the Company decides to
classify the same either as at fair value through other comprehensive income (FVOCI) or fair value through
profit and loss (FVTPL).

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

(FVTPL).

De-recognition 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.




All financial liabilities are recognised initally at fair value and transacton cost that is atrributable to the acquisition
of the financial abilities is also adjusted.

Subsequent measurement

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

De-recognition of financial labilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial lability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantally modified, such an exchange or modification is treated as the de-
recognition of the original liability and the recognition of a new liability, The difference in the respective carrying
amounts 1s recognised in the Statement of Profit and Loss.

Derivatives

The Company has entered into certain forward (derivative) 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 arising on cancellation or renewal of such
' e contract is recognised as income o1 as expense for the pertod.

Offsetting of financial instruments

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

5.10 Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss for financial assets. The Company factors historical trends and forward looking
information to assess expected credit losses associated with its assets and 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 a financial

instrument.

Other financial assets

In respect of its other financial assets, the Company assesses if the credit risk on those financial assets has
increased significantly since initial recognition. If the credit risk has not increased significantly since initial
recognition, the Company measures the loss allowance at an amount equal to 12-month expected credit losses,
else at an amount equal to the lifetime expected credit losses. The Company assumes that the credit risk on a
financial asset has not increased significantly since initial recognition, if the financial asset 1s determined to have
low credit risk at the balance sheet date.

5.11 Income taxes

Tax expense recognized in Statement of Profit and Loss comprises the sum of deferred tax and current tax except
the ones recognized in other comprehensive income or directly in equity.

o

e i
i



rungd as toe e mncome

rdance with relevant tax regulations. Current income tax relating to items 1
recognised outside profit or loss (e comprehensive Income Or i equity)

Deferred tax is recognised in respect of temporary differences between carrying amount of assets and liabilities
for financial reporting purposes and corresponding amount used for taxation purposes. Deferred tax assets on
unrealised tax loss are recognised to the extent that it is probable that the underying tax loss will be utilised
against future taxable income. This is assessed based on the Company’s forecast of future operating results,
adjusted for significant non-taxable income and expenses and specific limits on the use of any unused tax loss.
Unrecognised deferred tax assets are re-assessed at each reporting date and ate recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilitles are measured at the tax rates that are expected to apply in the year when the
asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted at the reporting date. Deferred tax relating to items recognised outside statement of profit and loss is
recognised outside Statement of Profit or Loss (either in other comprehensive income or in equity).

5.12 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and other short-term highly liquid
investments that are readily convertible into known amounts of cash and which are subject to an insignificant risk
of changes in value.

5.13 Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there is a present obligation, as a result of past events, and when a reliable
estimate of the amount of obligation can be made at the 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 titne value of money is material

Contingent liability 15 disclosed for:

o Possible obligations which will be confirmed osly by futute 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 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.

5.14 Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity
shareholders (after deducting attributable taxes) by the weighted average number of equity shares outstanding
during the period. The weighted average number of equity shares outstanding during the period is adjusted for
events including a bonus issue.

For the purpose of calculating diluted earnings per share, the net profit ot loss for the period attributable to equity
shareholders and the weighted average 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 policies and estimation uncertainty
The preparation of the Company’s financial statements requites management to make judgements, estimates and

assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the related
disclosures.




Stgnificant management judgements

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

utilized.

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

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

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 labilities. 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 underdying

2
assumptions such as standard rates of inflation, mortality, discount rate and anuicipation of future salary increases.
Variation in these assumptions may significantly impact the DBO amount and the anoual defined benefit

cxpenses.

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 mstrument.




O

sBumontog 3oy Hunoas se paBpeyd vaaq sary juswidmbs pus jugd “Apedesy (m
srwausdmba puz wweyd *xadosd jo vomsinbor ) 30§ SISWHNMIGO [BVIDENBOD OW oTe 33aYY, (1

(wonpus 1°g  wod SnOMas ) VORMG (gL 2 Jo Awuroe %y 1uvg B0 nonenordacy pasuoIuaAIT sey Auedwod 2y gz YOIEA 1€ papus ssak o Suungy (&

891 0L'C 0V'E 09°0 017 09°0 0701 - £207 YOI TE 3¢ ST dn[ra FuAEd JoN
86°¢E 0¢'¢ 00'TL 08°0 05°0 090 OL'LY - TTOT YPIVIALTE 1P SE 90[eA FUIANLS 39N
09181 07’ 06T 0621 048 0956 08" ) £207 YOITIAL 1¢ 3T ST douB[Eg]
{0685} g - - spesodsip roy sjusensalpy
§4°71 9°0 0T0 00 OLG O8°L - gk i 303 3reny
08°8F1 09'p 007 05°LY oy’ 0¢°88 08'¥ ZTOT URIPINL € 1L SE d0ur|eg
(o8} - - - - - spesodsip 10) siusunsnlpy
99'¢1 L0 0T a1y [inad Feak o oy oDy
G 06¢ 081 07708 09y 12707 1dy 199Y
uvonepasdop poemumosy

oLt 06'L 068 0§°C 086 00°901 08 £20T YPIEIAL I¢ 38 Se aourieg
(X7 - es) (og0) - - 330 UV SIOSST /Spesodsiy
8871 - - - 00 - - SUOmppY
e 06°L 02°¥¢ 08¢ 00°6 007901 08y CTOT UPIVIAL TE I SL aouejeg
- oe'e) - - - - J30 usnmA §19s58 /Sjusodsicy

- - 0z'0 - SUOMppY
{ 06'L 09°¢d u8'e 0 agc0L 08F 1207 1y 103V

anea Fuidnes ss0iy

SIIMIXY suausdinba Arpungpoeur
R0y, sdgg SOPIYIA pUE MRS szogdwory ER3 1T pue Juryy Suppng
syassy Ajqiuey, uswdinbs pur wueid ‘Ansdosg vo

(oA o 2)

C7O7 UITEIA 1€ POpUD SE3A 21 Joy uopruuoeu Aoreuepdxs sopo pue sapyjod Supunosaw yueograds jo Awnnong
panmry yusurdopss(y puey vupny



Lascing Land Development Limited

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

6 B Other Intangible assets (¥ in Million)
Softwares Total

Gross carrying value
At 01 April 2021 12.50 12.50
Additions - -
Disposals/assets written off - -
Balance as at 31 March 2022 12.50 12,50
Additions 0.10 0.10
Disposals/assets written off - -
Balance as at 31 March 2023 12.60 12.60
Accumulated amortisation
At 01 April 2021 12.50 12.50
Amortisation charge for the year - -
Balance as at 31 March 2022 12.50 12.50
Amortisation charge for the year 0.00 0.00
Balance as at 31 March 2023 12,50 12.50
Net carrying value as at 31 March 2022 - -
Net carrying value as at 31 March 2023 0,10 0.10

¢ are no contractual commitements for the acquisidon of intangible assets

ntangible assets have been pledged as secusity for borrowings.

005975N
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Lugiva Land Development Ly

§

ramury of significant acvounsing policies

ted

Now-7
Investoents - non-current
Investment in equity shares
Subsidiaries (at cost, fully paid vp), Unguoted®
- Noble Realtores Limited
50,000 (31 March 2022 50,800) equiry shares of 10

lgiri Infrastructure Development Limited

56,000 (31 March 2022: 50,000 ) equity shares of € 10
~ Albina Real Esrate Limited

50,000 (31 March 2022: 50,000 ) equity shares of 10
- Devona Infrastoucture Limited

50,000 (31 March 2022: 50,000} ¢

- Serida Properties Limited

50,000 (31 March 2022 50,000) equity shares of 10

Aggregare book value of unquoted investments

explanatory information for the your eaded 31 Maxch 2023

31 March 2023

34 March 2022

(X in Million}

{¥ in Million}

* Investment in equity instuments of subsidianies are stared at cost as per IND AS 27, Sepacate Financul Suatements.

Investments ~ current

{nvestroent in mutual funds , quoted

Trust mutual fund overnight fund - Direct Plan - Growth #
[ 84,160.852 (31 March 20
st mutual fund Liquid Fund - Direct Plan owth
322 Wil Units NAV: 1,001.24 31 M

G

3506742 (31 March ;

Securities Re: oy Expense Fund
Other financial assets - curtent

Loans to employees

Security deposits

Note -9
Deferred tax assets/ {Habilities), net
Deferred

Provision of employee bens

it of ©

A% ASSEL ATISING ON ACCOt

1y, plant and equipment and mrangible ass

Prope

retatned e

iy

Ind AS rarnsition adpusorments i

ount of ¢

nt and equipment and miangib

The

has decided to sestrict recognition of Deferred Tax Assets on br
of deferred tax
Fuether these losses are

5 in near future. The company has Unabsorbed Busin

available for offset for max

fmum eight years

Caption wise movement in deferred wx as follows:

o

rom incurrence of losse:

forward o

o the extent th

0.50 .50
.50 030
0.50 050
050 0.50
.30 0.50
2.50 2.50
250 230
82.40 375330
38.90
128,30 575,50

&1

G0

0.90
240 360
0.0 .10
2.50 370
730 .40
3496 -

(0.10)

523.60

is convincing evidence

: probability of realisation

losses of T12,383.80 million (31 March 2022 Z15,100.90 mullion) on which no Deferred Tax Assets is creared,

Recogaised/
Particulars 81 April 2021 (Reversed) in other) g, o oniced /(Reversed) in profit and loss 31 March 2022
comprehensive
income
Deferred tax asser arising on account of :

Provision of employee benefits 2.00 {0.40) 9.40
Ind AS ramsition adjustments in retained caming £92.20 377.70 514.50
Deferred tax liabilities arising on:

Property, plant and equipment and intangible assets 0.20 - .30 0.10)
Total 20140 - 377.60 523.60

{
B

daw Delhi

JO5975N




Lucina Land Development Limired

Summary of signifi

Capion wise movement in defeered tax as follows:

it accounting poticies and other explanatory information for the year

31 March 2023

31 March 2022

{¥ in Million)

(% in Million)

Paxticulars 3% March 2022

Recognised/
{Reversed) in other
comprebensive
income

Recognised /(Reversed) in profit and loss

31 March 2023

Deferred tax asset arising on account of ;

Provision of employee benefits 9.40 210 7.3
Property, plant and equipmient and intangible assets - (3.90) 3.90
Ind AS racnsition adjustments in setained eaming 514.30 - 23.650 400.80
Deferred tax Habilities arising om
Property, plant and equipment and intangible assets 0.10) {0.10) -
“Total 523.60 - 2070 502.00
Note - 10
Noo-current tx assets, net
Advance income tax, including tax deductad ar source 20 78440
77.20 78.40
Note - 11
Other non-current assets
Prepuid expenses 200 1.00
2.00 1.00

Other curtent assets
{Unsecared , Considered Good)
A ,‘ b "iif?

CES

Advany 1/ secvite providers
Peep

Bulances with starutory auth

o mate

i exp

Others receivables

Mote- 12
Taventovies
Real estate properties - under developroent, st cost

Cax operties under development

Less: wansferred to developed properties

Real estate properties - developed, at cost

Cost of developed properties

I
1

ss: cost of revenue recognized all date

Counstruction materials in stock, at cost

5 the company has inventor
Previous year € 210 mithions)

Also refer note 19 for mong

yze: il
The weighted average race of interest ¢
Note- 13

Trade Receivables
Trade Receivables”

2290 miflion {

revioigs vear €77

hie underlying boi

rrowings o

12120 119,50
1835170
{18,043.00)

8,308.7¢

10,043.00 10,043.00
9.972.90 9,766.10
70,10 276.90
175.70 146.90
10,367.90 8,732.50

50 million}, and §

ciation of T 730 miliion

{iy Consideeed good - Unsecured 29270 255.00
frefer note no 19}

292,70 253.00
“The Company does not have any receivables which are either credit impaired or where there is significant increase in eredit sisk
As at 31 March 2023

Particulars Less than 6] 6 months to 1 year| 1-2years 2- 3 years More than 3 years Total
months
{ Undisputed trade receivables - considered 21070 1.10 3350 540 42.00 9270
() Undisputed trade receivibles - considered - - - -
(iify Undisputed trade receivables - credit - - - . .
(iv) Disputed trade receivables - considered good - - . B B .
{v} Disputed trade receivables - considered - - - - - -
(vi} Disputed trade receivables - credit impaized - - - - .
As at 31 March 2022
Particulars Less than 6] 6 months to 1 year 1-2yeais 2- 3 years More than 3 years Total
months

(i) Undisputed trade recetvables - considered 9840 91.80 1210 1370 37.00 253.00
(i) Undisputed trade receivables - considered - - - -
(iiiy Undispured trade receivables - credit B - B -
(iv) Disputed trade recervables - considered good - - - - - -

{v) Disputed teade receivables - considered -

{vi} Disputed trade receivables - cr




s Developroeas Limited
Summary of significans acesunting policies and other explavatery informadon for the vear ended 31 March 2023
31 March 2023 3% Mareh 2022
(% in Million) {¥ in Miltion)
Note ~ 14
Cash and cash equivalenss
Cash on hand
lances with banks
In current accounts 14.00 27.50
14.00 27.90
Note~ 15
Other bank balances
Bank deposits™®
With manrity of more than the onths and upto twelve months 5.10 4.90
With maturity of more than months - 0.10
5.10 5.00
Less: Non-current bank balimces in fixed deposit accounts {refer note 8 - C 00
518 4.80
Interest Accrued on bank deposits - .10
510 4.90

2500 (31 March 2022 ¥ 4.90 million) are pledged for the purpose of Banle Gurantee,

acerued interest) { 31 march 2022 T 0.10 mallion) ace kept under lien as Bank Guarantee

Note - 16
Loans ~ current®

Inter-corporate loans to related partes
{ cured 144.30 292.30

144,30 292,30

Note - 174 31 March 2023 31 Barch 2022
Eguity share capial Number Amount MNumber Amount
i Authorised (¥ in Million) 7% in Million}
50,000 0.50 50,000 0.50
50,000 0.50 50,000 3.50

i Issued, subscribed and fully pad up

of face value of ¥ 10 aach 54, 050
£0,000.00 0.50 50,000 0.56
iii  Reconciliation of number and amount of equity shaves outsianding at the beginuing and at the end of the year

Equity shares
Balance at the beginning of the year 50,000 50,000 0.30
Add: Issued during the year - - -
Less: Redeemed during the year - - - -
Balance at the end of the year 30,000 0.50 50,000 .50

fv  Rights, preferences and resirictons amached to eguity shares

&

s held o the ror

om time to me, and are ent ny. (n the eve

ity one vore per share at mestin

any, the rermairung assets of the Company sh > the holder: squity shargs artios to the aumber of sh

i to the Company’s £

v 30000 Previous Year 50,000) equity shases of the Company is held by be smpany namely Indiabulls Real Estate Limited and its sominees.

P

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

Name of the equity shareholder Number of shares Dinmber of shages
Indiabulls Real Estate Limired® 30,000 50,000

Hneluding nonmiipze shares

vii  Company does not have any shar ved for co

ion other than cash during the immediately preceding five years. Company did not buy back any shares duting immediately

preceding five years. Company does not have any shares reserved for issue under op!

viii  Disclosure of Shareholding of Promoters

Discl of shareholding of p as at 31 March 2023 is as follows :
Share Held by Promoters
Promoter Name As at 31 Mazch 2023 As at 31 March 2022
Number of shares % Total of Shares Number of shares % Total of Shares % Change during the year
indiabulls Real Estate Limited 50,000 100 50,000 100 -
(including nominee shares)

Disclosure of shareholding of promotess as at 31 March 2022 is as follows :

Share Held by Promotess
’Fromotcr Name As at:31 March 2022 As at 31 March 2021
Numberof shares Y% Total of Shares Number of shares % Total of Shares % Change during the year
Indiabulls Real Estate Limited 50,000 100 50,000 100

{including nominee shares)
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1 Lanad Development Limited

ary of significant accouating policies and other explanaiory information for the yeas evded 31 March 2023
31 March 2023 31 March 2022
(¥ in Million) {3 in Million}
Note - 178
B Optionally convertible debentures (‘OCDY
0.0001% Opticnally convertible debentures 2,76,450 376450 276.50
of face value of ¥ 1,000 sach fully paid up
2,76,450 276,50 2,76,450 276.50

Diuring the year ended 31 March 2014, the Company bad issued 2,688,109 optionally converiible debentures of face value of 1000 each bearing intesest @ 0.0001% per annum 1o its holders.

These debentures are convertible into equity shares at the option of the holder within 20 years from the date of issue. If holder does not execcise its right of conversion, the debentures will be
sedeemed at the end of the pedod of 20 years. During the yeas ended 31 March 2015, the Company has Redeemed 542,000 optonally convertible debenatutes of face value of ¥ 1,000 each,
During the yeat ended 31 Macch 2017, the Company has Redeemed 1,869,639 optionally convertible debentures of face value of 1,000 each.

Effective from 01 March 2020, the terms of the OCD have been changed. As per the revised terms, OCD are Convertible or redeemable at the option of issues, on or befiure the
the tezm. OCD are convertible in the rano of one equity share for each OCD

xpity of

Note - 18
Other equity
Other components of equity 2940
Debenture redemption reserve % 324.00
General rescrve J,IN SU 204.80
Retained earnings (9,231.60) {11,929.30;
(8.673.48) (11,371.10)
General reserve
The Company is required to create a general resecve out of the profits when the Company declaces dividend to sharehaldess.
Deferred emplo; fon reserve
The veserve is used to re < the grant dat the options issued to employees under Company’s emplo
mpany i reopired 10 create 2 dely
Mote - 19
A& Borrowings aon-custent
Secured loans:
Diebentur
mable} { 160270 3,122.20
weent b (419,60 7760
1,183.10 2,344.60
i Repayment terms {including current maturities) secupity deta on-convertible debennue
Pasticulars Maztarity date Sccumy 31 March 2023 31 Mareh 2022
(¥ in Million) (% in Million}

3600 Redeemable non-convertible Repayable in 12 guarterly installments of 2 300 Refer Nore 1 below 1,60270 3,122.20

debennsres issued on 10 february  million
2022 for T 36,00 million @ ended 31
12.50% of face value 1,008,000

each

ting on 10 May 2022, During the year
wch, 2023 the company has repaid

1,584 million (previous year 60 million)
outstanding Non-convertible debenture,

These non-convertible debenture was listed on the Wholesale Debt Market segment of BSE Limited
Note 1

etals of security:

iy Fiest unkvng and exclusive mortgage on unsold wnventin

o7

cegating .87 Lo

i 5. £t sal

the Indiabull

ceounts, permitted ¢

g pari posu ¢ A
i & "Diann Infras

rrevocable and uncon

ent agresment iver\vu:n Diiana Infeastructare Limited & Lucing Land Develope

(vij, Deemed maortgage 5f units in case of uxmelmum. event 1 under defined.
B Borrowings - cuntent
Secured borrowings
Current maturities Non-convertible Debentures 419.60 777.60
Unsecured loans
Loans and advances from related parties ,772.20 11,078.50
10,191.80 11,856.10
Note - 20
A Provisions - non-current
Provision for employee benefits: frefir rmte: 47)
Gransity 2830
Compensated sbsences 7.40
35.70
B Provisions - cument
Provision for employee benefits: frefer note: 47)
Gratuity 120 1.30
Compensated absences .40 240
Provision for fnterest to customer 2610 26.10
23,70 27.80

e
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Neote - 28
Trade payables ~ cusrent
i

Due to micr i enterpr
Due to others

Retention Money

Trade Payables ageing as at 31 March 2023

31 March 2023

31 March 2022

@ in Million)

2020

221.60

(% in Million)

Quistanding for the year ended 31 March 2023

srticnl

F 2 year to 3 year More than 3 years Total
@) MSME - 119.80
(i) Other than MSME 0.60 353340
{iity Disputed dues - 3 - -
(i Disputed dues - Other than - -
MSME
Trade Payables ageing as at 31 March 2022

. Outstanding for the year ended 31 March 2022

; 2 year to 3 year More than 3 years Total
(i MSME - 3.10

i 280 432.00

(1) Other than MS

(i} Disputed dues - MSME

{iv) Disputed dues - Other than
MEME

006 (“MSMED Act, 20

=)

340

wierest due thereon [

the
de tor

ount of interest paid by the b

@ supplier b

section 16, along with the an
wud the appointed day during e

mount of interest due and pay

ay dudng 1

the amount of fusther interest remaining due and pavable eve
as above are actually paid to the smali eaterp
as a deductible expendinure under section 23.

when the intecest dus

“The above information reg:

di

Note - 22
Other {inancial Habilities - current

Expanses payable

Bote - 23
Other current Uabilities

0 staEtutory 2

A

o

nce from custamers

ing Micro, Small and Medium Entsprises has been deteemined to the exstent such pa

wecrsed but not due on noa-convertible debentures

d governmeni authorities

seen identified on t

e basis of infbrmanon available with the Company.

110

60.10

87¢ 20.30
809850 6,962.00
8,107.20 £,982.30




Lacina Land Development Limited

Note - 24
Revenue from operations
Operating revenue

Revenue from real estate properties
Other operating income

Income from mamtenaace services

Interest from customers on overdue balances

Service and forfet
Others

1 teceipts

MNotwe - 25

Other income

Interest income on fixed deposits
Interest - others

Profit on sale of investmeats, aet
Profit on sale of fixed assets
Income on fair valuation of finan
Balance Witten Back
Miscellaneous income

Mote « 26

Closing st

Operatmg Expe

Note - 27
Employee benefits expense
Sularies and wages

Contribution to provident fund and other fands

Gratuity and leave encashment
Staff weltare expenses

Note - 28
Finance costs
Interest expenses on:

Income tax

Note - 22

Other expenses
Advertisement expenses
Baak charges

Auditor's remuneration - as auditor {rfer wote (i} bedow)

Books and periodicals
Communication expenses
Insurance expenses

Legal and professional charges

Loss/{profit) on sale /written off of fixed assets

Printing and stationery
Rates and taxes
Repairs and maintenance
Vehicles
Qthers
Brokerage and marketing expenses
Softwate expenses
Traveling and conveyance expenses
Miscellancous expenses
Customer incentive 4nd other charpes

instzuments

propct under des

7

%‘fg«« .
N AT

005875N
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Summary of significant accounting policies and other explanatory information for the year ended 31 March 2623

31 March 2023

31 March 2022

(% in Million)

(¥ in Million)

540 .
030 1130
2810 250
240 1.80
458.10 2,195.10
170 0.40
0.40 -
6.10 3.00
i 040
150 -
430 -
9.10 410
23,10 7.90

1,809.08
8 180.40
040 040
9.00 2.80
.40
233.50 187.00
- 4.10
- 9.1
290 0.10
0.20 (10
240 1.50
- 0.90
0.50 0.50
G20 030
17.80 22.00
370 -
030 050
3.60 9.20
1160 1.60
270 3.50
4570 33.90
0.80 0.10
0,60 0.60
810 1.00
115.30 76.60
205.90 152.40
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Summrary of significant accounting pelicies and other explanatory nformadon

i)

Limited

o 31 March 2023

1

r the yoar eod

31 March 2023 3% March 2022
(X in Million) (¥ in Million}

Details of auditor's remuneration
Auditor's remuneration

Audit fee 150
2.40 150

Note - 30

Income tax

Tax expense comprises ofi

Current income tax, inculding eadier year tax expenses - -

Deferred tax (refer note 9) 2170 377.60

Income 1ax expense reporied in the statement of profit and Joss 2170 377.60

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 25168
{Previous Year 25.168%jand the seported tax expense in profit or loss ax Hows:

Reconciliation of tax expense and the accounting profit multiplied by domestic effective tax rate
Accountiag profit/ (Joss) before tax from continuing operations 2,719.60 849.00

Accounting profit/ {loss) before income tax 2,719.66 849.00

At statutory mcome tax rate of 25.168% (31 March 2022: 25.168%)

=

25.168%
2

myputed expected wax expense 68447 13.68
The o as unabsorbed business los on) that are avathble for of o for 4 raaxanum

pesiod cight years from the b aabsaoshed losses vongder

sty tvolved

arouad futice busine

Tax effect of amounts which are not deductible (raxable) in calenlating taxable fncome:

Tax ympact of expenses which will be never alfowed 2469
impact of vxpenses which will be allowed (262
impact of brought forward losses setup during the veas (21375

Deffered Tax assets reversed/ {recognised) 37760

Tacome tax expense 377.60

Note - 31

Earnings per share (EPS)

The Company's Barnings per Share ("EPS") s determined based on the net profit attrbutable to the sharcholders. Basic ¢ per share is computed using the
weighted average number of shares outstanding during the year. Diluted eacnings per share is computed using the weighted average number of common and dilutive
common equivalent shares outstandimg during the year including share options, except where the result would be anti-dilutive.

The following reflects the income and share data used in the basic and diluted EPS computatons;
1 P

Profit/ (loss) attributable to equity helders for basic earnings 2,697.90 471.40
Profit/(loss) attributable to equity holders adjusted for the effect of dilution 269790 471.40
Weighted average number of Egnity shares duning the year 50,000 S0.000
Weighied average number of Equity shares for basic and diluted earning per share 50,000 56,000

Earnings per equity share

(1) Basic (%)

740 9,430.80
(2) Diluted &) 7

AD 9,430.80

—
.
L

S/ TFrn \2)
1 0059750 \‘ssﬁ‘%
2\ New Delhi /&)
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Lucing Land Development Limited

i
Summary of significant accounting policies and other explanatory infonmado

Note ~ 32
A)  Financial Instruments by category

for the year ended 31 March 2023

(X in Million)
31 March 2023 31 March 2022
FVTPL FVOCI Amortised FYTPL FVOCT Amortised
{Beenote | | (Seenote2 cost (See note 1| (See note 2 o8t

below) below) below) below)
Financial assets
Investments®

Mutual funds 12830 - - 575.50 -
Trade receivables - 292,70 - - 253.00
Loans - - 14430 - - 292.30
Cash and cash equivalenss - - 14.00 - 27.90
Other bank balances - 510 - - 4.90
Other financial assets - - 3.50 - - 4.60
Total financial assets 128.30 - 459.60 575.50 - 582.70
Notes
1. These financial assets are mandatonly measured at fair value through profit and loss.
2. These financial assets represent investments i equity instruments designated as such upon initial recognition.
* Investment in equity instruments of subsidiaries are stated at cost as per IND AS 27, separate financial siatements.
(¥ in Million)
31 March 2023 31 March 2022
FVIPL FYOCT Amortised FVIPL FVOCE Amortised

Financial Habilities

Borrowt red nterest)

(ncladic

Trade payables

Security deposits

Orther fimancial labilities

Total financial liabilities

- 14,910.70

14,697.90

B} Fairvalue measurements

(i) Fair value hierarchy
Financial assets and fnancial liabilitdes measured at faie value in the statement of fimancial position are grouped ito three Levels of a fair value
hierarchy, The three Levels are defined based on the observability of significant iputs ro the measurement, as folloy
Level L1 quoted prices (unadjusted) in active markets for financal instraments.

Level 2: The fawr value of rwial instruments that are not traded i an active market is determined vsing valuation techniques wh
the use of observable market data rely as litde as possible on entity specific estimates.
Level 3: If one or more of the significant inputs is not based on observable marker dat, the instrument 35 incladed ia level 3.

i} Financial assets and Gnancial Habilitles measured at fair value - secwering fair value measurements (% in Million)
31 March 2023 Level | Level2 Level 3 Total
Financial assets
Financial inseruments ar FVITPL
Investment in Mutual Fund 128.30 - 128.30
Total financial assets 128.30 - - 128.30
Financial assets and liabilities measured at amortised cost for which fair values are disclosed (X in Million)
31 March 2022 Level 1 Level 2 Level 3 Total
Financial assets
Financial insteuments at FVIPL
Investment m Mutual Fund 57550 - - 575.50
Total financial assets 575.30 - - 575.50

ii) Financial instruments measured at amortised cost

For Amortsed Cost instruments , cateying value represents the best estimate of fair value,

i) Risk Management

The Company’s activities expose it to the liquidity risk 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 risk which the entity is exposed to
and how the entity manages the risk and the related impact in the financial statements,

v)

-

Valuation process and technique used to determine fair value

Specific valuation techniques used to valie financial mstruments include:

(i} Use of net asset value for muteal funds on the basis of the staterment received from investee party.
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Summary of significant accounting po

3)

ies and sther explanatory information for the vear ended 31 Masch 2023

Note -33
Financial risk management

The Company’s activities expose it to market risk, hquedi

rigk and ceedit risk. The company’s board of directors has overall responsibiliy for establ

risk management framework. This note explains the sources of tisk which the entity is exposed to and haw the entity mana

ishment and oversight of Company's

ges the risk and related impact in the financial statements.

Credit risk

Credit risk is the dsk that a counterparty fails o discharge its obligation to the Company. The Company's exposure to credit risk is influenced mainly by cash and cash equivalents, weade
secelvables and financial assers measured at amortised cost. The Company contmmously monitors defaults of custorners and nther counterparties and incorporates this information into its
ceedit risk controls.

Credit 735k management

Credir sk rating

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

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

! Asset group ] Basis of categorisarion ] Provision for expenses credit loss |
gLOW credit tisk [ Cash and cash equivalents, other bank balances, loans and other financial assets 1 12 month expected credit loss, life time expected credit loss ?

In respect of taade recetvables, the company recogni
Based on busines

per contract, |

s a provision for lifettme expected credit loss,
ALY O ‘3(*,1"31 i

envicoument 1o which the Co 2 default on a Gnancial asset is

fifferences between current and b

onsidered when the counter party fails ©0 make payments within the agreed time pertod as
£

058 LA10E ulis are ical economic conditons,

flecting do hased on actual credit loss expedence sad considering

oy ora b

Assets are weitten off when there is 0o reasomble expecmtion of recovery, such fe claong bankey

rritien off and attempis to endorce rep:

P

with partics whose bakin c 5 e are tecog

Assets under credit risk — {X in Million)
Credit eating Pardculars 31 March 2023 | 31 Masch 2022
Low credi risk {ash and cash equivalenis, other bank balances, loans and other financial assets 587.90 1,158.20

peration of, il assets

The Company's principal business activities are development of real estxte projects and all other related activities. The Company +vables are for real estate project. Loans

18 IR

and other fnancal statements majorly repre ompany loans and other advance

Assets under credit rislk~ (¥ in Million)
Credir rating Pasticulars 31 March 2023 | 31 March 2022

A Cash and Cash Equivaleats 14.00 27.90

A Trade eceivables 292.70 253.001

A Loans 144.30] 29230

A Other bank balances 5.10 4.90

A Other financial ass 3.50, 4.60

A Investments in Subsidiaides 2.50 2.50

et and whether there has been

ets for ali peniod presented. The Compuray considers the probabiliyy of default upos initial recogaition of a

J. definition of defaule s determined by considering the business environment in w

43

a significant increase n credit nisk
aperaies and other maceo

<. {0 gener

Credir risk exposure
Provision for expected credit losses

The Compagy provides for 12 month expected eredit losses for following financial assets —

As at 31 March 2023 {T in Million)
Particulars Estimated gross Expected credit Carrying amount net of
carrying amount at defanlt Iosses impairment provision
Cash and cash equivalents 14.00 - 14.00
Trade receivables 292,70 . 202,70
Other bank balances 5.10 - 310
Loans 144.30 - 144.30
Other financial assets 3.50 - 3.50
As at 31 March 2022 (X in Million)
Particulars Estimated gross Expected credit Carrying amount net-of
catrying amount at default Ipsses impairment provision
Cash and cash equivalents 27.96 - 27.90
Trade receivables 253.00 - 253.00
Other bank balances 4.90 - 4.90
Loans 292.30 - 29230
Other financial asseis 4.60 4.60

R




Expecred ucdti sz for trade receiv, s under simpiified approack
wables does not have 58 a5 registy of

periods pmﬁcuteﬁ‘ the Company made no wnite-offs of trade teceivables and no recoveries from e

ted vrodit

24 old ts BERCTAS

(B} Liguidity risk
The company's principal spurces
company believes that the working capinl is suffi

STt

Company/ Fellow Subsidiary company.

dingly no lguidity sk is being perceived.
&l el Y ¢

Maturities of financial labilities

b

of hqudity are cash and cash equivalents and the cash flow that is geneeated from operations. The company
et o meet s current requirements. Company also have an option to armnge funds by mking loans and borrowing from Holding

The tables below analyse the Company’s financial liabilities iato relevant maturity groupings based on their conteactual matusitics

PRy«

s o outsanding bank borrowings.

e

® in Million)
31 March 2023 Less than 1 | Between 1 and| Between 2 and | Between 3and 4] More than 4 Total
year 2 years 3 years years years
Non-derivatives
Borrowings:including accured interesty 1),192.40 1,183.10 - - 14,375.50
"Trade Payables 47320 - ~ 473.20
Other Financials Liabilities 63.60 - - 63.60
Total 1,729.20 1,183.10 - ~ 11,912.30
(% in Million)
31 March 2022 . Less than | | Between 1 and] Between 2and | Between 3and 4| More than 4 Total
year 2 years 3 years years years
Non-derivatives
Borrowings:including accured inierest) 11,857, 1,200.00 1,144.60 14,201.80
Trade Payables 43740 - - 437.10
Other Financials Liabilities 6010 60,18
Total 12,354.40 1,260.00 1,344.60 - 14,699.00
{0y Marke risk
(i) lmterest rare risk
¢ Company’s fixed tare 5 ath a0k subj s defined in Ind AS 107, since nesther the car ror the futuee cash Hows will Sucmate becavse of 2

change in market interest rates.

Erate, Bel

cw 18 the overall exposure of the borrow

(X in Million)

The Company’s varable rate borrowing is subject to inters
Particulars

31 March 2023

34 March 2022

Variable rate borrowing

Fixed rate botrowing

11,574.90

14,200.70

"Total borrowings 11,374.90 4,200.70
Sensitivity

Profit o Ioss is sensitive 1o higher/lower interest expense from variable rate borrowings as 2 result of changes in interest rates, (X in Million)
Particulars 31 March 2023 § 31 March 2022

Interest rates ~ increase by 1%

Interest rates — deceease by

(i) Price risk
Company docs not have any price

S,
P
gy

i

I

}

W
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Lucina Land Development Limited

Suramary of significant accounting policies and other explanatory information for the year ended 31 March 2023

Note -34

A

o]
o

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

(® in Million}
Particulars Year Ended Year Ended
31 March 2023 31 March 2022
Revenue from contracts with customers
(i) Revenue from operations
(&) Revenue from sale of properties and developed plots 421.90 2,179.50
(b} Revenue from muaintenance services 5.40 -
{c) Other operating income 30.80 15.60
Total revenue covered under Ind AS 115 458,10 2,195.10
Contract balances
The following table provides information about receivables and contract liabilities from contract with customers:
( in Million)
Particulars As at As at
31 March 2023 31 March 2022
Contract Uabilisies
Advance from consurmers EX 6,962.00
Total contract Uabilities 8,098.50 6,962.00
Receivables
Trade receivables 292.70 253.00
Total receivables 292,70 253,00

Contract asset is the right to consideration in exchan, storner. Contract lability is the entity's obligation to transfer

se for goods or services transferred t© the cu

goods or services to a customer for which the entity hag received consideration from the custom s are teansferred to receivables

whea the rights become unconditional and contract liabil

Significant changes in the contract liabilities balances during the year are as follows:

X in Million)
As at 31 March 2023 As at 31 March 2022
Particulars Contract Liabilities Contract liabilities
Advances from consumers Advances from consumers
Opening balance 6,962.00 7,299.50
Addition durag the year 1,558.40 1,842.00
Adjustment on account of revenue recognised (421.90) ,179.50)
Closing balance 8,098.50 6,962.00

Ind AS 115 ‘Revenue from Contracts with Customers’, mandatory for reporting periods beginning on or after 1 Aprl 2018, ceplaces existing revenue
recogaition requirements, The application of Ind AS 115 has impacted the Company's accounting for recognition of revenue from real estate projects. The
Company has applied full retcospectve approach in adopting the new standard and accordingly restated the previous period numbers basis completon of
contract for all the real estate projects across India. The following table summarises the impact on transition to Ind AS 115 on each individual line items. Line
items that are not affected by changes have not been included.

Reconciliation of revenue recogmised with contract revenue:

{ in Million)
Particulars Year Ended Year Ended
31 March 2023 31 March 2022
Contract revenue 421.90 2,220.00
Adjustment for:
{a) Subvention cost* - (40.50)
Revenue recognised : 421.90 2,179.50

* Subvention cost represent the expected cash outflow under the arrangement determined basis time elapsed.
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Now - 35

Details with respect 10 the Bruami properties

> proceedings have been udated oy pending sgainst the enticy under the Benami Trnsaction

1988 for the year snded 31 March 2023 and 31 March 2022,

Note - 36
Undisclosed income

There is no such income which has not been disclosed in the bocks of accounts. No such income is surrendered
March 2022 in the tax as Tax Act, 1961

isclosed as income duong the year snded 31 March 20
sments under Incom:

Note - 37
Details of Crypto Currency or Virtual Cnrrency

Profic or foss on tansactions involving Crypio curency or Virnal Cusrency No such transaction has taken placs duting the year ended 31 March
2023 and 31 March 2022,
Amount of currency held as at the reporting date No such transaction has taken plice during the yeay ended 31 March
} 2 3 f ey

2023 and 31 Macch 2022,

Dieposits ot advances from any pesson for the pumpose of trading or investng in Crypto Curtzency / v No such transaction has taken place during the year ended 31 March
currency 2023 and 31 March 2022,

Note - 38

Ratio Analysis

The following are analytical ratios for the year ended 31 March 2023 and 31 March 2022

Particulass Numerator Denominator 31March 2023{ 31 March 2022/ Variance
Cutrent Ratio Turrent As Current Liabili 0.60
Dbt Equity Rario# Towl Debis Shareholder's Equity {1.35)
Dbt Service Coverage Radodit ¢ 1.38
NA
1.68

rage: Trade Recer

Avernge Trade P

ang NA

Revenue G6.35%

Rewirn of Capind Bmployed (ROCE)™ NA
Inventory tumover rape™™" 012 T4 ALY

ot 5T

i current and previcus y

a1t yens

FTrade Pagables smmover ratio: variation is due © decrease in ditect expenses
3§ Rado c2

l"‘?‘i‘:t Pry
“"Ratie

ventory fumover ratic: varianon is due t Decrease io cost of go

e calenlared due o negative we capital in curment and pr

vasiation is due to increase in net pofit, )
Ve i CULTent year
ods sold.

calculated due to negative Baming before inwrest ta

Note - 39
Wilful Defaulter:

No baok or financial sastisution has declared the company as

it defaulrer” dun

rch 2072,

¢ the year ended 31 March 2023 and 3

Note - 40
Details in respect of Utilizaton of Borrowed funds and share preminn:

Particulars Description
Transacsions No funds have been advanced or loaned o invested (either from borrowed fund shate
oth

wding foreign sntitiss {
rded in writing o oi that the Inteemediary shall lesd or tnvest in party idennified by
or on behalf of the Compaay (Ulumate Benefictarie:

tions wher

T entity has recerved any fund from any ¢ The Company has nat received any fund from any party(s) Funding Pasty} with the
¥ ¥ ¥ pany ¥ )i 18) ¢ 3
entities, including foreign entity. understanding that the Company shall whether, directly or indirectly lend or invest in other
» & 3t ¥ 4 Py Y Y
persons or entities identified by or on behalf of the funding party (“Ulimate Beneficiaties™} ot
provide any guatantee, security or the ltke on behalf of the Ultimate Benefi

teS,

Note - 41

Relationship with Struck off Companies:

Neo tansaction has been made with the company sta
2023 and 31 March 2022

>ff under section 248 of The Compunies Act, 2013 or section 360 of Companies Act, 1956 dunng the year ended 31 March

Mote - 42

Registration of charges or satisfaction with Regiswar of Coinpanies:

All applicable cases where registeation of chasges or satisfaction is required with Registrar of Comparu
31 March 2023 and 31 March 2022

¢5 have been done. No registration or satsfaction is pending for the year ended

Note - 43
Compli with ber of layers of

P
The company has complied with the number of layers preseribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 and no
fayers of companies has been esmblished beyond the limit prescrbed as per above said section / rules, during the year ended 31 March 2023 and 31 March 2022.

Note-44

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

Particular 31 March 2023 31 Masch 2022 31 Muarch 2023 31 March 2022

Type of Borrower Amount of Loan or advance | Amount of Loan or advance in Precentage to the total recentige to the total Leans and
in the nature of loan the natare of loan oustanding | Loans and advances is advances in natures of loaus(%)
outstanding (# in million) natures of loans(%)
(¥ in million}) p—

Related Parties (Refor nafe: 26 144,30 ) 100} 100

Total 144.30 S0 100, 100

These loans are granted to related parries which are repayable on demand.

Ny -
&7 FRrA
’5, &1 005975N
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Summary of significant accounting policies and
statements for the year ended 31 March 2023

Wote - 45

Capital mnanagement

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

Management assesses the capital requirements in order to maintain an efficient overall financing structute, The
Company manages the capital structure and makes adjustments to it in the light of changes in economic conditions and
the risk characteristics of the underlying assets. The Company manages its capital requitements by reviewing its net debt
position, where net debt is equal to non-current borrowing (including cutrent matutities of non-cutrent 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
i) Related parties exercising control
- Holding Company Indiabulls Real Hstate Limited

i) Related parties where control exisis
- Subsidiary Companies Noble Realtors Limited
Nilgiri Infrastructure Development Limited
Albina Real Estate Limited
Devona Infrastructure Limited
Serida Properties Limited
iii) Other related parties

-~ Fellow subsidiary Companies* Elena Properties Limited
Diana Infrastructure Limited
Indiabulls Constructions Limited
Citra Developers Limited

* With whom transactions have been made during the year /previous yeat.
a) Staternent of material transactions with related party:

(X in million)
For the year ended 31 March | For the year ended 31 March
2023 2022

Particulars

Loans taken /(repaid), net
Fellow subsidiary companies:
- Indiabulls Constructions Limited 1,663.70 (1,693.00)

Loans taken Write back
Fellow subsidiary companies:
- Indiabulls Constructions Limited (2,970.00) -

Loans & Advance (given) /received
back, net

A) Subsidiary Companies:

- Nilgiri Infrastructure Development
Limited

167.80 (0.00)

B) Fellow subsidiary companies:
- Diana Infrastructure Limited

(19.80) .
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Material Advance given / (received
back), net
Fellow subsidiary companies:
- Indiabulls Constructions Limited -~ (884.20)
b) Statement of balances cutstanding: (% 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
Loans given
B) Subsidiary Companies:
- Nilgiri Infrastructure Development Limited 65.50 233.30
C) Fellow subsidiary Companies:
- Diana Infrastructure Limited 78.80 59.00
Material Advance given
Fellow subsidiary Companies:
- Indiabulls Constructions Limited 23.00 23.06
OCD Holder:
Fellow Subsidiary companies:
Elena Properties Limited 6.60 6.60
Citra Developers Limited 65.30 65.30
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) contribution in respect of provident fund.
Defined Benefit Plan
The Company has the following Defined Benefit Plans:

@ Gratuity (Unfunded)

e Compensated absences (Unfunded)

Risks associated with plan provisions

Discount rate risk Reduction in discount rate in subsequent valuations can increase
the plan's lability.
Mortality risk Actual death & liability cases proving lower or higher than

assumed in the valuation can impact the labilities.

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

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

005975N
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significant accounting policies and other explanatory information to the financial
statements for the year ended 31 March 2023

{rraruity

The Company provides for gratity for employees in India as per the Payment of Gratuity Act, 1972. Employees who
are in continuous service for a period of 5 years are cligible 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 a non-funded plan.

Actuarial gain/(loss) recognized in other comprehensive income (% in million)
Particulars 31 March 2023 31 March 2022
Actuarial (gain)/loss on atising from change in demographic assumptions - -
Actuarial (gain)/loss on arising from change in financial assumptions (0.50) (3.00)
Actuarial (gain)/loss on atising from change in experience adjustments 0.70 2.40
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 Mazrch, 2022
Setvice cost 2.70 3.30
Net Interest cost 2.10 2.00
Expense recognized in the statement of profit and loss 4.80 5,30
Move i iability re ized in the heet is as = - sirs
Movement in the Hability recognized in the balance sheei is as undes (% in million)
31 March 2023 31 March 2022
Present value of defined benefit obligation at the beginning of the year 29.60 28.60
Current service cost 270 3.30
Interest cost 2.10 2.00
Actuarial (gain)/loss, net 0.20 (0.60)
Benefits paid (11.30) (3.60
Present value of defined benefit obligation at the end of the year 23.30 29.60
- Current 1.20 1.30
- Non-Current 22.10 28.30

For determination of the liability of the Company, the following actuarial assumptions were used:
(% in million)

Particulars Gratuity
As at As at
31 March 2023 31 March 2022
Discount rate 7.36% 7.18%
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 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. Discouat
factors are determined close to each year-end by reference to government bonds of relevant economic markets and
that have terms to matutity approximating to the terms of the related obligation. Other assumptions are based on
management’s historical experience.
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Summary of significant accounting policies
statements for the year ended 31 March 2023

]

Maturity plan of Defined Benefit Obligation

and other explanatory information

- A £ s g £ sl
Oothe onancial

(¥ in million)

As at As at
31 March 2023 Amount 31 March 2022 Amount
2) | April 2023 - March 2024 1.20 | Aptil 2022 - March 2023 1.30
b) | April 2024 - March 2025 0.70 | April 2023 - March 2024 2.40
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
€) | April 2027 - March 2028 0.40 | April 2026 - March 2027 3.80
f) | April 2028 - March 2029 0.30 | Aptil 2027 - March 2028 0.40
g) | April 2029 onwards 18.10 | April 2028 onwards 20.60
Sensitivity analysis for gratuity Hability (X 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 yeas 23.30 29.60
2) | Impact due to increase of 0.50 % {1.30) (1.60)
b) | Impact dee to decrease of 0.50 % 1.40 1.70
Impact of the change in salary increase

Present value of obligation at the end of the year 23.30 29.60
a) | Impact due to increase of 0.50 % 1.40 1.80
b) | Impact due to decrease of 0.50 % (1.30) (1.60)

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

Compensated absences

The leave obligations cover the Company's liability for sick and earned leaves. The amount of provision of 0.40
million (31 March 2022 €0.40 million) is presented as current, since the Company does not have an unconditional right
to defer settlement for any of these obligations. However based on past experience, the Company does not expect all
employees to take the full amount of accrued leave or require payment within the next 12 months, therefore based on
the independent actuarial report, only a certain amount of provision has been presented as current and remaining as

non-cutrrent,

Actuarial (Gain)/Loss on obligation:

(% in million}
For the year For the year
ended ended

Particulars 31 March 2023 31 March 2022
Actuarial (gain)/loss on arising from change in finandial assumptions (0.10) (0.80)
Actuarial (gain)/loss on arising from change in experience assumptions (1.30) (0.30)
Actuarial (Gain)/Loss on arising from Change in Demographic Assumpton - -
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
Setvice cost 0.90 1.10
Net Interest cost 0.60 0.50
Actuarial (gain)/loss for the year (1.40) (1.10)
Expense recognized in the statement of profit and loss 0.10 0.50
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Summary of significant accounting policies and other explapatory information te the financial
statemernits for the year ended 31 March 2023

Movement in the liability recognized in the balance sheet is as unden

(€ in million})

As at As at

Particulars 31 March 2023 31 March 2022
Present value of defined benefit obligation at the beginning of the year 5.70 7.20
Cutrrent setvice cost 0.90 1.10
Interest cost 0.60 0.50
Actuarial (gain)/loss, net (1.50) (1.10)
Present value of defined benefit obligation at the end of the year 5,70 7.70
- Current 0.40 0.40
- Non-Current 5.30 7.30

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

Compensated absences
Particulars For the year ended

31 March 2023 31 March 2022

Discount rate 7.36% 7.18%
Salary escalation rate 5.00% 5.00%
Mortality table Indian Assured Indian Assured
Lives Mogtality Lives Mottality

(2012-14) (2012-14)

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

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount
factors are determined close to each year-end by reference to government bonds of televant economic matkets 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 million)
As at As at
31 March 2023 Amount 31 March 2022 Amount
a) | April 2023 - March 2024 0.30 | April 2022 - March 2023 0.40
by | April 2024 - March 2025 0.20 | April 2023 - March 2024 0.70
o) | Apsl 2025 - March 2026 0.10 | April 2024 - March 2025 0.20
d) | April 2026 - March 2027 0.60 | April 2025 - March 2026 0.10
e} | April 2027 - March 2028 0.10 | April 2026 - March 2027 1.50
f) | Aptl 2028 - March 2029 0.10 | April 2027 - March 2028 0.10
g | April 2029 onwards 4.20 | Apsil 2028 opwards 4.80
Sensitivity analysis for compensated absences liability
(X in million)
As at As at
Pardculars 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 due to increase of 0.50 % (0.30) (0.40)
b) | Impact due to decrease of 0.50 % 0.30 0.40
Impact of the change in salaty increase
Present value of obligation at the end of the year 5.70 7.70
a) | Impact due to increase of 0.50 % 0.30 0.40
b) | Impact due to decrease of 0.50 % 0.30) 0.40)

Sensitivities due to mortality and withdrawal ate not ma

YETC {mpact of change not calculated.
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Note- 48

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 matetial, whereas the likely additional impact on
Gratuity 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
Share based payments

The employees of the Company have been granted option as per the existing schemes of Indiabulls Real Estate 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 INiL (31 March 2022 ¥ Nil) with a corresponding credit
to Bquity.

MNote — 50
Legal Case:

The Company has Certain Litigation cases pending; however, based on legal advice, the management does not expect
any unfavourable outcome resulting in matetial adverse effect on the financial positon 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 million).

Disputed with tax authorities: (X in million)

Particulars As at As at]
31 March 2023 31 March 2022

Income tax demand in respect of which appeals have been filed for AY 17.90 17.90
2011-12(260A-Appeal )
Income tax demand in respect of which appeals have been filed for AY - 3.60
2018-19(246A-CIT Appeals)
Service Tax Demand in respect of which company have filled appeal with 1970 19.70
Commissioner (Appeals) Mumbai for F'Y 2011-12 to Feb 2016 ) )
Show cause notice received for Reversal of excise credit on WIP as at
30.06.17 and Cess balances taken in Trans-1 for the period 2012-13 to June 8.70 8.70
17
VAT demand on input credit 6.40 6.40

There are no other contingent liabilities and commitments to be reported as at 31 March 2023 and 31 March 2022.

Note —~ 51

Exceptional item for the year ended 31 March 2023 includes effect of ¥ 2,970.00 million due to wtite back of payables

based on the internal assessments of the new management.
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statements for the year ended 31 March 2023

MNote ~ 52
Segmental information

The Company's ptimary 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 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 Habilities arising from financing activities pursuant to Ind AS 7 - Cash flows

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

(X in million)
; Non-current borrowings
Particulars (including g
cufrent maturities)
Net debt as at 01 April 2021 14,602.50
Proceeds from curtent/ non-current borrowings (including cutrent maturities) 5,287.20
Repayment of current/ non-current borrowings (including current maturities) (5,687.90)
Interest Expense 77.50
Interest Paid (77.50)
Net debt as at 31 March 2022 14,201.80
Proceeds from curtent/ non-current borrowings (including current maturities) 2,081.30
Repayment of curtent/ non-current borrowings (including current maturities) (2001.60)
Borrowings Write back (2,970.00
Interest Expense 387.40
Interest Paid (323.40)
Net debt as at 31 March 2023 11,375.50
Note ~ 54
Other matters

a. The Company has not entered into any derivative instrument duting the year. The Company does aot have any
foreign currency exposures towards receivables, payables of 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 2023 and 31 Match 2022.

c. In the opinion of the Board of Directors, all current assets and long term loans & advances, appeating in the
balanice sheet as at 31 March 2023, have a value on realization, in the ordinary course of the Company’s business,
at least equal to the amount at which they are stated in the financial statements. In the opinion of the board of
directors, no provision is required to be made against the recoverability of these balances.
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ANNEXURE IV: SHAREHOLDING OF THE ISSUER

AS ON DECEMBER 31, 2025

A Promoters’ holding

Indian
1 Individual - - - -
2 Bodies Corporate* 50,000 100.00% 50,000 100.00%
Sub-total 50,000 100.00% 50,000 100.00%
3 Foreign promoters - - - -

Sub-total (A) - - - -
Non-promoters’ holding
Institutional Investors - - - -
Non-Institutional Investors
Private Corporate Bodies - - - -
Directors and relatives - - - -
Indian public - - - -
Others (including Non-resident - - - -
Indians)
Sub-total (B) - -
GRAND TOTAL (A)+(B) 50,000 100.00% 50,000 100.00%
*Embassy Developments Limited holds an aggregate of 50,000 equity shares, including 6 shares each held by 6
individual nominees on behalf of Embassy Developments Limited.

o|u|s|w|o|—|w

There will no change in the shareholding pattern of the Issuer, pursuant to the issuance of the Debentures.
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ANNEXURE V: BOARD RESOLUTION AND SHAREHOLDERS RESOLUTION
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2 EMBASSY

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD
OF DIRECTORS OF LUCINA LAND DEVELOPMENT LIMITED HELD ON FEBRUARY 9, 2026

TO APPLY FOR IN-PRINCIPLE APPROVAL FROM BSE LIMITED

The Board was informed that, pursuant to its earlier resolution dated January 21, 2025, it had approved the
raising of funds aggregating upto 950 crores, by way of issuance of non-convertible debentures of face value
of INR 1,00,000/- each, in one or more tranches. In terms of the SEBI (Issue and Listing of Non-Convertible
Securities) Regulations, 2021 (“SEBI NCS Regulations”), the Company had already obtained in-principle
approval from BSE Limited vide its letter dated January 23, 2025, which was valid for a period of one year.

The Board was further informed that for the purpose of above fund raise, the Company had already appointed
Debenture Trustee and entered into Debenture Trust Deed and other security / transaction documents, for
overall limit of INR 950 crores.

The Board further noted that

1) out of the aforesaid aggregate limit of INR 950 crores, the Company had already raised INR 570
crores in three tranches by way of issuance of 57,000 NCDs.

i) the balance INR 380 Crores remains unissued under the said limit.

iil) the in-principle approval granted by BSE Limited on January 23, 2025, has expired.

iv) a fresh in-principle approval from BSE Limited would be required for issuance of the remaining

NCDs within the approved limit.
After deliberation, the Board passed the following resolution:

“RESOLVED THAT in furtherance of and without modifying the earlier authorization dated January 21,
2025, accorded by the board of directors of the Company (“Board”), for the proposed issuance of up to 95,000
Senior, Redeemable, Secured, Non- Cumulative, Taxable, Rated and Listed Non-Convertible Debentures
having face value of INR 1,00,000/- each, aggregating to INR 950 crores (“NCDs” or “Non-Convertible
Debentures”), on a private placement basis, from time to time, in one or more tranches or series, and in
compliance with the applicable provisions of SEBI (Issue and Listing of Non-Convertible Securities)
Regulations, 2021 (“SEBI NCS Regulations”) read with applicable master circulars issued thereunder and
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR
Regulations™), the consent of the Board, be and is hereby accorded, to apply for and obtain fresh in-principle
approval from BSE Limited, for issuance and listing of aforesaid mentioned Non-Convertible Debentures,
issued / proposed to be issued by the Company, in one or more tranches or series.

RESOLVED FURTHER THAT the draft of General Information Document (“GID”) and the Key
Information Document (“KID”) (hereinafter collectively referred to as the “Disclosure Documents™),
together with all relevant annexures, in respect of the proposed issuance of NCDs, prepared in accordance
with the applicable provisions of the Companies Act, 2013 and SEBI NCS Regulations, and as placed before
the Board, be and are hereby reviewed and approved and be submitted with the BSE Limited, where the NCDs
are proposed to be listed and with such other regulatory authorities as may be applicable, in accordance with
the applicable provisions of the SEBI NSE Regulations and the SEBI LODR Regulations AND THAT the
Whole-time Director and the Compliance Officer of the Company be and are hereby jointly authorized to sign
and execute the Disclosure Documents for onward submissions with BSE Limited, other regulatory
authorities/ Debenture Trustee/ Investor(s), in order to complete the Issue.

LUCINA LAND DEVELOPMENT LIMITED
E: ir@embassyindia.com W: www.embassyindia.com/lldl CIN: U70109DL2006PLC151260

Bengaluru Office: Mumbai Office: Registered Office:

Embassy One- Pinnacle, 14th floor, One World Center, Tower 2A, 4th Office no 202, 2nd Floor, A-18,
Bellary Road, Dena Bank Colony, floor, Senapati Bapat Marg, Rama House, Middle Circle,
Bengaluru Karnataka — 560032. Mumbai — 400013 Connaught, Place, New Delhi-110001

T: (080) 69354859 T:(022) 65722233 T:(011) 42175143
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RESOLVED FURTHER THAT save and except as modified hereinabove, the resolution passed by the board
of directors of the Company at their meeting held on January 21 ,2025, inter-alia, shall continue to remain
valid, binding and in full force and effect, and nothing contained therein shall in any manner prejudice, dilute
or otherwise affect the security created and/or to be created by the Company in relation to aforesaid NCDs.

RESOLVED FURTHER THAT the Directors or the Company Secretary of the Company, be and are hereby
severally authorized, to forward a certified true copy of this resolution to the any person/ authority as deemed
to be necessary and to do all necessary acts, deeds and things, including filings with office of the Registrar of
Companies, SEBI etc., as may be required, to give effect to this resolution for giving effect to the above
resolution.”

For Lucina Land Development Limited
Digitally signed by
Yash Garg

Ya S h G d rg Date: 2026.02.26

18:13:13 +05'30'

Yash Garg

Company Secretary

Membership No.: A54005

Address: H. No 793, Ward No. 24,
Urban Estate-2, Hisar, Haryana

LUCINA LAND DEVELOPMENT LIMITED
E: ir@embassyindia.com W: www.embassyindia.com/lldl CIN: U70109DL2006PLC151260

Bengaluru Office: Mumbai Office: Registered Office:

Embassy One- Pinnacle, 14th floor, One World Center, Tower 2A, 4th Office no 202, 2nd Floor, A-18,
Bellary Road, Dena Bank Colony, floor, Senapati Bapat Marg, Rama House, Middle Circle,
Bengaluru Karnataka — 560032. Mumbai — 400013 Connaught, Place, New Delhi-110001

T: (080) 69354859 T:(022) 65722233 T:(011) 42175143
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD
OF DIRECTORS OF THE COMPANY HELD ON JANUARY 21, 2025

AUTHORISATION TO ISSUE LISTED NON-CONVERTIBLE DEBENTURES

“RESOLVED THAT pursuant to the provisions of Sections 71, 179 and other applicable provisions of the
Companies Act, 2013, read with applicable Rules framed thereunder (“Act”) and Securities and Exchange
Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, (“NCS Regulations™),
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“Listing Regulations”), the enabling provisions of the Memorandum and
Articles of Association of the Company and shareholders’ authorization accorded under Section 42 of the
Act on September 26, 2024 and under Sections 180(I)(a), 180(I)(c) of the Act, subject to receipt of
subscription money, and listing agreements entered / to be entered into with the stock exchange where the
Non-Convertible Debentures (defined hereinafter) of the Company are proposed to be listed (“Stock
Exchange”) and subject to such approvals, consents, sanctions, permissions as may be necessary from the
Securities and Exchange Board of India (“SEBI”), the Stock Exchanges and subject to such conditions or
modifications which may be agreed to by the Board, the approval of the Board be and is hereby accorded
to raise funds through issue of up to 95,000 (ninety five thousand) Senior, Redeemable, Secured, Non-
Cumulative, Taxable, Rated and Listed Non-Convertible Debentures having face value of INR 1,00,000
(Rupees One Lakh Only) aggregating for an amount up to INR 950,00,00,000 (Indian Rupees Nine Hundred
Fifty crores only) (“NCDs” or “Non-Convertible Debentures™), on a private placement basis, to the
prospective Investor(s), from time to time, in one or more tranches or series, on such terms and conditions,
as may be mutually agreed by and amongst the Company and the Investors.

RESOLVED FURTHER THAT Mr. Yash Garg, Company Secretary of the Company, be and is hereby
appointed as the Compliance Officer to the Issue.

RESOLVED FURTHER THAT for security repayment of such NCDs, the Company be and is hereby
authorized to provide security, Equinox India Development Limited (formerly Indiabulls Real Estate
Limited), a Holding Company be requested to provide Corporate Guarantee and Sion Eden Developers
Private Limited, Citra Properties Limited, & RGE Constructions and Development Private Limited,
subsidiaries of Equinox India Development Limited , also be requested to provide such security, as may be
required by Investor(s) / Debenture Trustee.

RESOLVED FURTHER THAT the draft of General Information Document (“GID”) and Key
Information Document (“KID”) (hereinafter collectively referred to as “Disclosure Documents”),
including all other relevant annexures, as placed before the Board, and prepared in terms of the NCS
Regulations, as amended, and as per provisions of Section 42 of the Act, read with applicable Rules, be and
are hereby reviewed, perused & approved AND THAT the Whole-time Director and the Compliance
Officer of the Company be and are hereby jointly authorized to sign and execute the Disclosure Documents
for onward submissions with the concerned regulatory authorities/ Debenture Trustee/ Investor(s), in order
to complete the Issue.

RESOLVED FURTHER THAT the draft of the debenture trust deed, debenture trustee appointment
agreement, deed of hypothecation, demand promissory note, letter of continuity, shortfall undertaking,
corporate guarantees, escrow agreements, etc. and other related papers/ documents/ certificates/
declarations/ deeds/ agreements, undertakings etc. as may be required to be executed in connection with
the aforesaid matter and as placed before the Board, be and are hereby reviewed and approved.

Corporate Office: Registered Office:

[~ ir@ibrealestate.com WeWork Vaswani Chambers, Office no 202, 2nd Floor, A-18, Rama House, Middle
264/265, Dr. Annie Besant Road, Circle, Connaught Place, New Delhi-110001,

@ www.equinoxindia.com Worli, Mumbai — 400030, Tel: (011) 42175143
Tel: (022) 61899600
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RESOLVED FURTHER THAT the Directors or Company Secretary or Mr. Atul Chandra or Mr. Dhaval
Sanghvi or Mr. Amit Bhoite or Mr. Vinay Dave or Mr. Rananjay Singh or Mr. Yugam Sharma or Mr. Manish
Kumar Sinha or Mr. Shashi Kant or Mr. Rajeev Pitkar, as Authorized Signatories of the Company, be and
are hereby severally authorized to accept, modify, finalise, sign and submit all such papers/ documents/
certificates/ declarations/ deeds/ agreements, undertakings, etc. including debenture trustee appointment
agreement, debenture trust deed, deed(s) of hypothecation, demand promissory note, letter of continuity,
shortfall undertaking, corporate guarantees, escrow agreement(s), etc. AND to appear / represent the
Company before the jurisdictional Registrar/Sub-Registrar or other relevant authorities, as applicable, for
the purpose of registration thereof AND to apply for the in-principle/final listing and trading approval with
Stock Exchange, to sign and submit all the required documents, deeds, things, escrow or other agreements
and to do all such acts, deeds and things as may be deemed necessary to give effect to the aforesaid
authorization including filing of requisite corporate action applications with National Securities Depository
Limited and Central Depository Services (India) Limited for admission of the aforesaid NCDs in their
records and online credit of the NCDs into the demat account(s) of the allottee(s).

RESOLVED FURTHER THAT aforesaid authorized signatories of the Company be and are hereby
further authorized to liaising with lawyers, advisors, escrow bankers, the Stock Exchange, the Securities
and Exchange Board of India (“SEBI”), the Registrar of Companies, NCT of Delhi and Haryana at New
Delhi, other government and non-government authorities, nodal agencies and all such other agencies,
person or persons, to give effect to the above resolutions.

RESOLVED FURTHER THAT the Common Seal of the Company be affixed on any of above mentioned
documents as may be required to be signed and executed on behalf of the Company for aforesaid purpose,
in the presence of any one of the Directors or Company Secretary or the aforesaid Authorized Signatories
of the Company, who shall also sign the same in token thereof, in terms of the Articles of Association of
the Company.

RESOLVED FURTHER THAT the Directors or the Company Secretary of the Company, be and are
hereby severally authorized, to forward a certified true copy of this resolution to the any person/ authority
as deemed to be necessary and to do all necessary acts, deeds and things, including filings with office of
the Registrar of Companies, SEBI etc., as may be required, to give effect to this resolution for giving effect
to the above resolution.”

For Lucina Land Development Limited
Digitally signed by Yash

Ya S h Ga rg 82:2: 2025.01.22 13:37:22

+05'30'
Yash Garg
Company Secretary
Membership No. : A54005 Address: H.
No. 793, Ward No. 24, Urban Estate-2,
Hisar, Haryana

Certified as on February 26, 2026

Corporate Office: Registered Office:

[~ ir@ibrealestate.com WeWork Vaswani Chambers, Office no 202, 2nd Floor, A-18, Rama House, Middle
264/265, Dr. Annie Besant Road, Circle, Connaught Place, New Delhi-110001,

@ www.equinoxindia.com Worli, Mumbai — 400030, Tel: (011) 42175143
Tel: (022) 61899600
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CERTIFIED COPY OF SPECIAL RESOLUTION PASSED AT THE EXTRAORDINARY
GENERAL MEETING OF LUCINA LAND DEVELOPMENT LIMITED HELD ON 6TH
DECEMBER, 2013, AT 1.30 P.M. AT M -62 & 63, FIRST FLOOR, CONNAUGHT PLACE, NEW
DELHI- 110001.

AUTHORITY TO BORROW UNDER SECTION 180(1)(c) OF THE COMPANIES ACT, 2013

“RESOLVED THAT pursuant to the provisions of Section 180(1)(c) of the Companies Act, 2013, the
consent of the members be and is hereby accorded to the Board of Directors of the Company for
borrowing from time to time for the purpose of the Company’s business any sum or sums of money as it
may deem proper notwithstanding that the moneys to be so borrowed together with the money already
borrowed by the Company, if any, (apart from temporary loans obtained from the Company’s banker in
the ordinary course of business) may exceed the aggregate for the time being of the paid up capital of the
Company and its free reserves, if any, that is to say, reserve not set apart for any specific purpose provided
that the total amount of the moneys to be so borrowed by the board together with moneys already
borrowed (apart from temporary loans obtained from the Company’s bankers in the ordinary course of
business) shall not exceed Rs. 5000,00,00,000/- (Rupees Five Thousand Crores only) outstanding at any
one time and that for the implementation of this resolution the Board may act through any directors thereof
or any other person duly authorized by the Board in that behalf.

RESOLVED FURTHER THAT any one of the Director of the Company be and is hereby authorised to
do all such acts, deeds, things including filing of necessary forms with the Registrar of Companies, NCT
of Delhi & Haryana.”

For Lucina Land Development Limited

Yash Garg
Company Secretary

Certified on April 20, 2026

LUCINA LAND DEVELOPMENT LIMITED
E: ir@embassyindia.com W: https://embassyindia.com/Ildl/ CIN: U70109DL2006PLC151260

Bengaluru Office: Mumbai Office: Registered Office:

Embassy One- Pinnacle, 14th floor, One World Center, Tower 2A, 4th Office no 202, 2nd Floor, A-18,
Bellary Road, Dena Bank Colony, floor, Senapati Bapat Marg, Rama House, Middle Circle,
Bengaluru Karnataka — 560032. Mumbai — 400013 Connaught, Place, New Delhi-110001

T: (080) 69354859 T:(022) 65722233 T:(011) 42175143
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