GARUD« Associates

CHARTERTETPD A CCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members of Indiabulls Condominiums Limited (Formerly known as Airmid Aviation Services Limited)
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements of Indiabulls Condominiums Limited (Formerly
known as Airmid Aviation Services Limited), which comprise the Balance Sheet as at 31 March 2026, the
Statement of Profit and Loss (including other comprehensive income), the Statement of Changes in Equity,
and the Statement of Cash Flows for the year then ended and notes to the Financial Statements including
a summary of material accounting policies and other explanatory information.

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 (“the Act”) in
the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended (“Ind AS”) and other accounting principles generally accepted in India, of the state of
affairs of the Company as at 31 March 2026, its profit ,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 Standards on Auditing (SAs) specified under section 143(10)
of the Act. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”)
together with the ethical requirements that are relevant to our audit of the Financial Statements under the
provisions of the Act and Rules thereunder and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAT’s Code of Ethics. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Financial
Statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. Other
information comprises the information included in the Management Discussion and Analysis Report,
Board’s Report including Annexures to the Board’s Report and Shareholders’ Information but does not
include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do 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 appears to be materially misstated.
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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 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 and Board of Directors’ Responsibility for the Financial Statements

The accompanying financial statements have been approved by the Company’s Board of Directors. The
Company’s Management and the 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 including other comprehensive income, changes in equity, and
cash flows of the Company in accordance with the Ind AS and other 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 records, relevant to the preparation and presentation of the Financial
Statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

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

The 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
skepticism throughout the audit. We also:

®* Identify and assess the risks of material misstatement of the 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
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 with
reference to financial statements in place and the operating effectiveness of such controls.

® Evaluate the appropriateness of accounting policics used and the reasonableness of accounting
estimates and related disclosures made by management.

® Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the Financial Statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of 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, steucture and content of the Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and events in
a manner that achieves fair presentation.

Materiality s the magnitude of misstatements in the Financial Statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (1) planning
the scope of our audit work and in evaluating the results of our work; and (1) to evaluate the effect of any
identified misstatements in the financial statements.

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

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the Financial Statements of the current period and are therefore
the 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.

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 section 143(11) of the Act, we give in “Annexure A”, a statement on
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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




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

- 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;

. The Financial Statements dealt with by this Report are in agreement with the books of account;

- In our opinion, the aforesaid Financial Statements comply with the Ind AS specified under section
133 of the Act;

On the basis of the written representations received from the directors as on 1 April 2026, and taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2026, from
being appointed as a director in terms of section 164(2) of the Act;

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) above on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules,
2014

. With respect to the adequacy of the internal financial controls with reference to financial statements
of the Company and the operating effectiveness of such controls, we give our separate report in
“Annexure B”.

. With respect to the other matters 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.

With respect to the other matters to be included i 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
mformation and according to the explanations given to us:

0 The Company has disclosed the impact of pending litigations on its financial position in its
Financial Statements — Refer Note 40 to the Financial Statements;

(11) The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses;

(itf) There is no amount required to be transferred, to the Investor Education and Protection Fund
by the Company.

@) 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 entity, including foreign entities




the Intermediary shall, dircctly 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 or the like on behalf of the Ultimate
Beneficiaries.

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 entities (“Funding Parties™), with
the understanding, whether recorded in writing or otherwise, that the Company shall,
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.

¢) Based on the audit procedures that has 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(¢) contain any material

misstatement.
) The Company has not declared or paid any dividend during the year and undl the date of this
report.
(vi) As stated in Note 43 to the financial statements and based on our examination, which included

test checks, the Company, in respect of the financial year ended 31 March 2026, has used
accounting software for maintaining its books of account that has a feature of recording audit
trail (edit log) facility at the application level as well as the database level, and the same has
been operated throughout the year for all relevant transactions recorded in the software.
However, the recording of audit trail (edit logs) can be disabled using restricted privileged
rights for direct data changes at the database level by the developer. Further, during the course
of our audit, we did not come across any instance of the audit trail feature being tampered
with. Furthermore, the audit trail has been preserved by the Company in accordance with the
statutory requirements for record retention.

For GAR U D & Associates

(Formerly known as Raj Girikshit & Associates)
Chartered Accountants

Firm’s Registration No.: 022280N

UDIN: 26550823UDBMFA9947

Place: Gurugram
Date: 27 April 2026



ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

With reference to the Annexure A referred to in the Independent Auditor's Report to the members of the
Company on the financial statements for the year ended 31 March 2026, based on the audit procedures
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:

® 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 does not have any intangible assets and accordingly, reporting
under clause 3(1)(a)(B) of the Order is not applicable to the Company.

(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.

(9 The Company does not own any 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 during the year.
Accordingly, reporting under clause 3(i)(d) of the Order is not applicable to the
Company.

(€9 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. Accordingly, reporting under clause 3(i)(e) of the Order is
not applicable to the Company.

(i) (@ 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, except for goods in transit. In our opinion,
the coverage and procedure of such verification by the management is appropriate. No
discrepancies of 10% or more in the aggregate for each class of inventory were noticed on
physical verification. Discrepancies noticed on physical verification have been properly dealt
with in the books of accounts.

(b)  The Company has not been sanctioned working capital limits in excess of Rs. 5 crore by banks
or financial institutions on the basis of security of current assets during any point of time of
the year. Accordingly, reporting under clause 3()(b) of the Order is not applicable to the
Company.
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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) or any other parties during the year.
Accordingly, reporting under clause 3 (i) (a) to (f) of the Order is not applicable to the
Company.

The Company has complied with the provisions of sections 185 and 186 of the
companies Act, 2013 in respect of the loans and investments made, and guarantees and
security provided by it, as applicable.

The Company has not accepted any deposits and there are no amounts which have been
considered as deemed deposit within the meaning of sections 73 to 76 of the Act and the
Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, reporting under
clause 3(v) of the Order is not applicable to the Company.

The Central Government has not specified maintenance of cost records under sub-
section (1) of section 148 of the Act, in respect of Company’s products/business
activity. Accordingly, reporting under clause 3(vi) of the Order is not applicable.

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 arc statutory ducs
referred to in subclause (a) above that have not been deposited with the appropriate
authorities on account of any dispute, are as follows:

Name of | Nature | Gross Amount paid | Period to which | Forum  where

the of dues | Amount under the amount |dispute is

statute 63 in | Protest (T in | relates pending
thousand) | thousand)

Income | Income |40,774.13 | Ni AY 2015-16 High Court

Tax Act, | Tax

1961

According to the information and explanations given to 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 information and explanations given to us, the Company has not defaulted
in repayment of its loans or borrowings or in the payment of interest thereon to any lender.
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According to the information and cxplanations given to us 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, the Company has not money

raised by way of term loan. Accordingly, reporting under clause 3(x)(c) of the Order is
not applicable to the Company.

In our opinion and according to the information and explanations given to us, and on an
overall examination of the financial statements of the Company, funds raised by the Company
on short term basis have not been utilised for long term purposes.

According to the information and explanations given to us and on an overall examination of
the financial statements of the Company, the Company has not taken any funds from any
entity or person on account of or to meet the obligations of its subsidiaries, associates or joint
ventures.

According to the information and explanations given to us, the Company has not raised any
loans during the year on the pledge of securities held in its subsidiaries, joint ventures or
associate companies.

The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of
the Order 1s not applicable to the Company.

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.

To the best of our knowledge and according to the information and explanations given to us,
no fraud by the Company or on the Company has been noticed or reported during the period
covered by our audit.

No report under section 143(12) of the Act has been filed with the Central Government for
the period covered by our audit.

According to the information and explanations given to us including the written
representation made to us by the management of the Company, there are no whistle-blower
complaints recerved 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.
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In our opinion and according to the information and explanations given to us, all transactions
entered mto 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.

According to the information and explanations given to us, the Company is not required to
have an internal audit system under section 138 of the Act and consequently, does not have
an internal audit system. Accordingly, reporting under clause 3(xiv) of the Order is not
applicable to the Company.

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 Act 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) of the Order 15 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)(b) of the Order is not applicable
to the Company.

According to the information and explanations given to us, the Company is not a Core
Investment Company (CIC) as defined in the regulations made by the RBI. Accordingly,
reporting under clause 3(xvi)(c) of the Order is not applicable to the Company.

Based on the information and explanations given to us and as represented by the management
of the Company, the Group (as defined in Core Investment Companies (Reserve Bank)
Directions, 2016) does not any CIC. Accordingly, reporting under clause 3(xvi)(d) of the
Order is not applicable to the Company.

The Company has incurred cash losses of ¥18,887.92 thousands in the current financial year
2025-26 and has incurred cash losses of 10,789.65 thousands in the immediately 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.

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and payment
of financial liabilities, other information accompanying the financial statements, 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.




46(d) of the financial statements, nothing has come to our attention, which causes us
to believe that any material uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date. We,
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.

(xx) The Section 135 of the Companies Act with regard to corporate social responsibility is not
applicable to the Company Accordingly, reporting under clause 3(xx)(a) & (b)of the Order is
not applicable to the Company.

For GAR UD & Associates

(Formerly Known as Raj Girikshit & Associates )
Chartered Accountants

Firm’s Registration No.: 022280N

Membership No. 550823
UDIN: 26550823UDBMEA9947

Place: Gurugram
Date: 27 April 2026



Annexure B to the Independent Auditor's Report

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

Independent 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 financial statements of Indiabulls
Condominiums Limited (Formerly known as Airmid Ariation Services Limited) as of 31 March 2026 in
conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria 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 (the "Guidance Note") issued by the Institute of
Chartered Accountants of India ("ICAIL"). 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 financial information, as
required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Act, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controls and both, issued by 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 financial statements was established
and maintained and if such controls operated effectively in all material respects.

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




Meaning of Internal Financial Controls with reference to Financial Statements

A Company's internal financial controls with reference to financial statements i a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles. A
Company's internal financial controls with reference to 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 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 2 material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

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

Opinion

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

For GAR U D & Associates

(Formerly known as Raj Girikshit & Associates)
Chartered Accountants
Firm’s Registration No.: 022280N

Membership No. 550823
UDIN: 26550823UDBMFA9947

Place: Gurugram
Date: 27 April 2026



INDIABULLS CONDOMINIUMS LIMITED
(Formerty kaown as Airmid Aviation Services 1 imited)

All amount in ¥ thousands, unless otherwise stated

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

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

Membershjp No. : 550823

Place: Gurugram
Date: 27 April 2026

For and on behalf of Board of Directors

Dl L1

Anil Kumar
Director
[DIN: 11144884]

-
Alka Malhotra
Company Secretary

Usha Devi
Director

Balance Sheet as at Note 31 March 2026 31 March 2025
I ASSETS
Non-current assets
(a) Property, plant and equipment 4 13,425.81 15,385.31
(b) Financial assets
(i) Other financial assets 5 10,126.41 -
(c) Non-current tax assets, net 6 41,031.79 41,131.57
Total non-current assets 64,584.01 56,516.88
Current assets
(a) Inventories 7 2.,601.90 E
(b) Financial Assets
(1) Trade receivables 8 7,200.00 -
(i) Cash and cash cquivalents 9 4.811.44 15291
(1) Other financial assets 10 1.65,000.00 1,65,000.00
(¢) Other current assets 11 15,514.95 15,530.62
Total current assets 1,95,128.29 1,80,683.53
Total Assets 2,59,712.30 2,37,200.41
II EQUITY AND LIABILITIES
Equity
(a) Equity share capital 12 A 1,00,000.00 1,00,000.00
(b) Instruments entirely equity in nature 12 B 25,70,000.00 25,70,000.00
(¢) Other equity 12 C (46,04,031.02) (69,80,189.79)
Total equity (19,34,031.02) (43,10,189.79)
Liabilities
Noun-current liabilities
(a) Financial liabilides
(1) Borrowings 13 A - 1,25,000.00
(b) Provisions 14 A - 23.57
Total non-current liabilities - 1,25,023.57
Current liabilities
(a) Financial liabilites
(i) Borrowings 13 B 21,91,904.99 44,16,904.99
(i) Trade Payables 15
total ourstanding dues of micro enterprses and small enterprises - .
total outstanding dues of creditors other than micro enterprises and
small enterprises 1,461.47 -
(b) Orther financial liabilitdes 16 227.99 5.433.64
(c) Other cucrent liabilities 17 148.87 2797
(d) Provisions 14 B - 0.23
Total current liabilities 21,93,743.32 44,22,366.63
Total Equity and Liabilities 2,59,712.30 2,37,200.41
Summary of material accounting policies 3

[DIN: 03498022

Sied

Basudev Panda

Chief Financial Officer



INDIABULLS CONDOMINIUMS LIMITED
(Formerly known as Airmid Aviation Services Limited)

All amount in ¥ thousands, unless otherwise stated

Statement of Profit and Loss for the

Year ended

Note 31 March 2026 31 March 2025
Income

Revenue from operations 18 7,200.00 4237

Other income 19 23,97,098.82 2,675.36
Total Income 24,04,298.82 2,717.73
Expenses

Cost of revenue

Cost of material consumed 20 2,601.90
Changes in real estate inventories (2,601.90) - -

Employee benefits expense 21 611.74 62274

Finance costs 22 21,848.20 7,708.03

Depreciation and amortisation expense 4 1,959.50 1,959.50

Other expenses 25 3,690.02 3,455.61
Total Expenses 28,109.46 13,745.88
Profit/ (Loss) before tax 23,76,189.36 (11,028.15)
Tax expense:

Current tax (including earlier ycars) 24 30.59 -
Profit/( Loss) for the year 23,76,158,77 (11,028.15)
Other Comprehensive Income

Items that will not be reclassified to profit or loss

(1) Fair value of financial assets - (22,20,000.00)

(if) Re-measurement (loss)/gain on defined benefits plans - 0.02
Total comprehensive income/(loss) for the year 23,76,158.77 (22,31,028.13)
Earnings per equity share 25
Equity share of par value T10/- each

Basic (%) 8.90 ©.04)

Diluted (3) 8.90 0.04)
Summary of significant accounting policies 3

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,

ForGARU ]Z{& Associates
(formerly kno Trifes Iy
Chartered Acco
Firm's Registrat

s Raj & Associates)

Umang Jam
Partner
550823

Members

p No.:

Place: Gurugram
Date: 27 April 2026

For and on behalf of Board of Directors

Wﬁm

"Anil Kumar
Director
[DIN: 11144884

Alka Malhotra
Company Secretary

(—

Director
[IDIN: 03498022]
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Basudev Panda

Chief Financial Officer



INDIABULLS CONDOMINIUMS LIMITED
(Formerly kenown as Airmid Aviation Services Limited)

All amount in ¥ thousands, unless otherwise stated

Statement of Cash Flows for the

Year ended
31 March 2026 31 March 2025
A. Cash flow from operating activities:
Net profit/(loss) before rax 23,76,189.36 (11,028.15)
Adjustments to reconcile net profit/(loss) to net cash provided by operating activities:
Depreciation and amortisation expense 1,959.50 1,959.50
Interest expense 21,848.05 7,708.03
Interest income (61.85) =
Interest on income tax refund (0.19) (26.14)
Profit on sale of investments - (928.22)
Reversal of provision on receivables (9,000.00) -
Balances written back (23,88,036.78) (1,437.00)
Provision for gratuity and compensated absences 12.97 18.66
Operating profit/ (loss) before working capital changes and other adjustment 2,911.06 (3,733.32)
‘Working capital changes and other adjustments:
[nventories (2,601.90) -
Trade receivables 1,800.00 -
Financial assets and other current assets (55.07) (1,64,909.43)
Trade payables 1,461.47 -
Financial labilides, other liabilities and provisions (2,133.16) 2,331.36
Cash (used in)/generated from operating activities 1,382.41 (1,66,311.39)
Income tax refund/(paid) (net) 69.38 371.01
Net cash (used in)/generated from operating activities (A) 1,451.78 (1,65,940.37)
B. Cash flow from investing activities:
Proceeds from sale of investments - 45,365.81
Investment in fixed deposits {10,000.00) =
Interest received on fixed deposits 6.18 -
Net cash generated from investing activities (B) (9,993.82) 45,365.81
C. Cash flow from financing activities: (Refer note 42)
Proceeds from borrowings 22,63,000.00 1,25,000.00
Repayment of inter corporate borrowings (22,25,000.00) -
Interest paid on borrowings (24,799.44) (4,736.32)
Net cash generated from/(used in) financing activities (C) 13,200.56 1,20,263.68
D. Increase/(decrease) in cash and cash equivalents, net [A+B+(C] 4,658.53 (310.87)
E. Cash and cash equivalents at the beginning of the year 152.91 463.78
F. Cashand cash equivalents at the end of the year [D+E] 4,811.44 152.91

The above starement of cash flows has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind AS) -7 'Statement of Cash
Flows' as specified under section 133 of the Companics Act, 2013 (‘Act’) read with the Companies (Indian Accounting Standards) Rules, 2015, as amended.

Components of cash and cash equivalents: (zefer note-9)
Balances with scheduled banks

In current accounts

Tortal of cash and cash equivalents

Summary of marerial accounting policies
The accompanying notes form an integral part of the financial statements.
This is the statement of cash flows staterent referred to in our report of even date

For GARUD & Associates

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

rants,

0.1 P22280N

[l

Anil Kumar
Ditector
[DIN: 11144884)

Umang Jain
Partner
Membership No. : 550823

Place: Gurugram Alka Malhotra

Date: 27 April 2026

4,811.44

152.91

4,811.44

152.91

Company Sccretary

For and on behalf of Board of Directors
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Baﬁ%’anda

Chief Financial Officer

Usha Devi

[DIN: 03498022)
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INDIABULLS CONDOMINIUMS LIMITED
(Formerly known s Asrmid Aviation Services 1 _imited)

Statement of changes in equity as at and for the year ended 31 March 2026

Equity share capital (refer note-12) All amount in ¥ thousands, unless otherwise stated
Particulass Opening balance asat | Changes in equity share capital Balance as at

01 April 2025 during the current year 31 March 2026
Equty share capital 1,00,000.00 - 1,00,000.00

Particulars

Opening balance as at
01 April 2024

Changes in equity share capital
during the current year

Balance as at
31 March 2025

Equity share capital

1,00,000.00

1,00,000.00

Instruments entirely equity in nature
X Opening balance as at Changes during the year Balance as at
Particulars 01 April 2025 31 March 2026
Compulsorily convertible debentures 25,70,000.00 - 25,70,000.00
Opening balance as at Changes during the year Balance as at
Particula peng 34 Hngihey
L 01 April 2024 31 March 2025
Compulsorily convertible debentures 25,70,000.00 = 25,70,000.00

Other equity

(i) Current reporting year

Particulars

Reserves and surplus

Other comprehensive income

Retained earnings

Total equity attributable to
equity holders of the company

Opening balance as at 01 April 2025 (47,60,189.81) (22,19,999.98) (69,80,189.79)
Profit for the year 23,76,158.77 - 23,76,158.77
Other comprehensive income

Re-measurement of defined benefic plans X = "
Balance as at 31 March 2026 (23,84,031.04) (22,19,999.98) (46,04,031.02)

(ii) Previous reporting year

Particulars

Reserves and surplus

Retained earnings

Other comprehensive income

Total equity attributable to
equity holders of the company

Opening balance as at 01 April 2024 (47,49,161.66) - (47,49,161.66)
Loss for the year (11,028.15) - (11,028.15)
Other comprehensive income

Fair valuanon of financial assets ] (22,20,000.00) (22,20,000.00)
Re-measurement of defined benefit plans - 0.02 0.02
Balance as at 31 March 2025 (47,60,189.81) (22,19,999.98) (69,80,189.79)

Summary of material accounting policies

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 GA R UD & Associates
(formerly kndwn as Raj Girikshit &
Associates)

Chartered Acco

Firm's Registrati

Membership No. : 550823

Place: C ;ur.ugmm

Date: 27 April 2026

For and on behalf of Board of Directors

Db lraen

Anil Kumar
Director

[DDIN: 11144884] C

Alka Malhotra

Company Secretary

evi
Director
|DIN: 03498022]

o

Basudcy Panda
Chicf Financial Officer




Indiabulls Condominiums Limited [Formerty known as Airmid Aviation Services Limited]

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

1.
@

(b)

Cotrporate information

Indiabulls Condominiums Limited [formerly known ar Airmid Aviation Services Limited] (“the company”) having
CIN: U68200HR2007PLC116169 was incorporated on 20 July 2007. With effect from 25 April 2024 the
company has altered its object clause and is engaged primarily in the business of real estate development. The
operations of the Company span all aspects of real estate development, from the identification and acquisition
of land, to planning, execution, construction and marketing of projects.

The company is domiciled in Tndia and its registered office is situated at 5th floor, Plot No.108, IT Park,
Udyog Vihar Phase 1, Industrial complex Dundahera, Gurgaon, Haryana, India, Pin-122016

The Scheme of Arrangement amongst Dhani Services Limited (Petitioner Company 1 / Amalgamating
Company 1), Indiabulls Enterprises Limited (Petitioner Company 2 / Amzlgamating Company 2), Savren
Medicare Limited (Petitioner Company 3 / Amalgamating Company 3), Auxesia Soft Solutions Limited
(Petitioner Company 4 / Amalgamating Company 4), Gyansagar Buildtech Limited (Petitioner Company 5 /
Amalgamating Company 5), Pushpanili Finsolutions Limited (Petitioner Company 6 / Amalgamating Company
6), Devata Tradelink Limited (Petitioner Company 7 / Amalgamating Company 7), Evinos Developers Limited
(Petitioner Company 8 / Amalgamating Company 8), Milky Way Buildcon Limited (Petitioner Company 9 /
Amalgamating Company 9), Indiabulls Consumer Products Limited (Petitioner Company 10 / Amalgamating
Company 10), Indiabulls Infra Resources Limited (Petitioner Company 11 / Amalgamating Company 11),
Jwala Technology Systems Private Limited (Petitioner Company 12 / Amalgamating Company 12), Mabon
Properties Limited (Petitioner Company 13 / Amalgamating Company 13), YDI Consumer India Limited
(Petitioner Company 14 /Amalgamating Company 14), Indiabulls General Insurance Limited (Petitioner
Company 15 / Amalgamating Company 15), Indiabulls Life Insurance Company Limited (Petiioner Company
16 / Amalgamating Company 16), Juventus Estate Limited (Petitioner Company 17 / Amalgamating Company
17), India Land Hotels Mumbai Private Limited (Petitioner Company 18 / Demerged Company), Indiabulls
Pharmacare Limited (Petitioner Company 19 / Resulting Company 1) and Indiabulls Limited (formerly known
as Yaari Digital Integrated Services Limited) [Petitioner Company 20 / Amalgamated Company / Resulting
Company 2], (collectively, referred to as the Petitioner Companies / Participating Companies) and the
irrespective shareholders and creditors under Sections 230 to 232 of the Companies Act, 2013, and other
applicable provisions of the Act, read with the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016 ("the Scheme") has been approved by Hon'ble National Company Law Tribunal, Chandigarh
Bench, Chandigarh (NCLT) vide its Order dated 29 August 2025. Upon filing of the said Order of NCLT with
the Registrar of Companies, NCT' of Delhi and Haryana, by all the Petitioner Companies, the Scheme has
come into effect on 14 QOctober 2025, with effect from the Appointed Date ie. 01 April 2023, fixed under the
Scheme. Accordingly, the promoter/holding company has been changed from Indiabulls Enterprises Limited
to Indiabulls Limited (formerly known as Yaari Digital Integrated Services Limited).

a) General information and compliance with Ind AS

These financial statements of the Company have been prepared in accordance with the Indian Accounting
Standards as notified under section 133 of the Companies Act 2013 read with the Companies (Indian
Accounting Standards) Rules 2015 (by Ministry of Corporate Affairs (MCA?), as amended and other related
provisions of the Act.

The financial statements are presented in Indian Rupees (‘INR’) which is the functional currency of the
Company and all values are rounded to the nearest thousands, except where otherwise indicated.

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 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 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.




Indiabulls Condominiums Limited [Formerly known as_Airmid Aviation Services Limited]
Summary of matetial accounting policies and other explanatory information for the year ended 31 March 2026

The financial statements for the year ended 31 March 2026 were authorized and approved for issue by the
Board of Directors on 27 April 2026. 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.

b) Basis of preparation

The financial statements have been prepared on going concern basis in accordance with accounting principles
generally accepted in India. Certain financial assets and financial liabilities are measured at fair value and are
categonised into level 1, level 2 and level 3 based on the degree to which the inputs to the fair value
measurements are observable. Further, share based payments are also measured at fair value of the stock
options.

¢} Recent accounting pronouncements

“The Ministry of Corporate Affairs (“MCA™) has notified the Companies (Indian Accounting Standards)
Amendment Rules, 2025 and Second Amendment Rules, 2025, which are effective from 1 April 2025 and have

been applied by the Company in the current year.
These amendments include changes to

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

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

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

minimum tax.

* Ind AS 21 Effects of Changes in Foreign Exchange Rates and - Clarification on exchangeability of currencies

and determination of exchange rates.

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

Standards issued but not yet effective

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

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

where applicable.”

3. Summary of material accounting policies

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

3.1 Current and Non-Current classification

The company presents assets and liabilities in the Balance sheet on Cutrent/ Non-current classification.

For the purpose of Cutrent / Non-Current classification, the Company has reckoned its normal opetating cycle
as twelve months based on the nature of products and the time ef), acquisition of assets ot inventories
for processing and their realisation in cash and cash equivalents




Indiabulls Condominiums Limited [Formerly known as Airmid Aviation Services Limited]

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

3.2 Significant management judgments in applying accounting policies and estimates and
assumptions

The preparation of the Company's financial statements requites management to make judgments, estimates and
assumptons that affect the reported amounts of revenues, expenses, assets and liahilities, related disclosures, and
the disclosure of contingent liabilides.

Significant management judgements

Provisions

At each balance sheet date on the basis of 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.

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.

Impairment loss on financial assets

The measurement of impairment losses across all categories of financial assets except assets valued at FVTPL
requires judgement, in particular, the estimation of the amount and timing of future cash flows and collateral
values when determining impairment losses and the assessment of a significant increase in credit risk. The
company calculate Expected Credit Loss (“ECL”) on Trade receivable using a provision matrix on the basis of
its credit loss experience.

Effective interest rate method

The Company’s EIR methodology recognises interest income using a rate of return that represents the best
estimate of a constant rate of return over the expected behavioural life of loans and recognises the effect of
potentially different interest rates charged at various stages and other characteristics of the product life cycle.
This estimation, by nature, requires an element of judgement regarding the expected behaviour and life-cycle of
the instruments, as well expected changes to the Company’s base rate and other fee income/expense that are
integral parts of the instrument.

Impairment of non-Financial assets
The Company uses judgment for impairment testing at the end of each reporting period.

Significant estimates

Defined employee benefit assets and liabilities

The cost of defined benefit pension plans is determined by using actuarial valuations. An actuarial valuation
involves making various assumptions which may differ from actual developments in the future. These include
the determination of the discount rate, future salary increases, mortality rates and standard rates of inflation.
Due to the complexity of the valuation, the underlying assumptions and its long-term nature, a defined benefir
obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting
date.

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 utlity of the assets. Uncertainties in these estimates relate to technical and economic
obsolescence that may change the utilisation of assets.




Indiabulls Condominiums Limited /Formerly known as Airmid Aviation Services Limited]

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

Fair value measurement of financial instrument

When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot be measured
based on quoted prices in active markets, their fair value is measured using valuation techniques inclading the
Discounted Cash Flow (DCF) model. The inputs to these models are taken from observable markets where
possible, but where this is not feasible, a degree of judgment is required in establishing fair values. Judgments
include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about
these factors could affect the reported fair value of financial instruments.

3.3 Financial instruments

b)

b)

A financial instrument is any contract that gives rise to a financial asset of one entty and a financial liability or
equity instrument of another entity.

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the instruments.

I.  Financial assets
i)  Initial recognition and measurement

All financial assets are recognized initially at fair value plus transaction costs that are attributable to the acquisidon of
the financial assets.

Classification and subsequent measurement

The Company classifies financial assets as subsequently measured at amortised cost, fair value through
other comprehensive income (FVTOCI) or fair value through profit or loss (FVTPL) on the basis of both:

business model for managing the financial assets, and
The contractual cash flow characteristics of the financial asset.

A financial Asset is measured at amortised cost if both of the following conditions are met:

the financial asset is held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows, and

the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding,

A financial asset is measured at fair value through other comprehensive income (FVTOCI) if both of the
following conditions are met:

the financial asser is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets, and

the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

A financial Asset shall be classified and measured at fair value through profit or loss (FVTPL) unless it
is measured at amortised cost or at fair value through OCI.

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair
value, depending on the classification of the financial assets.

IT.  Financial Liabilities and Equity Instruments

Classification as Debt or Equity
Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability and an

equity instrument.
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Indiabulls Condominiums Limited /Fomerly known as Airmid Aviation Services Limited]

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

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities. Equity instruments issued by the Company are recognised at the proceeds received,
net of direct issue costs.

Financial liabilities

Initial recognition and measurement

All financial liabilities ate initially recognised when the Company becomes a party to the contractual provisions
of the instrument. All financial liabilities are initially measured at fair value minus, in the case of financial
liabilities not recorded at fair value through profit or loss, transaction costs that are attributable to the liability.

Classification and subsequent measutrement

Financial liabilities are classified, as subsequently measured, at amortised cost.

Financial liabilities, other than classified as FVTPL, are subsequently measured at amortised cost using the
effective interest method. Interest expenses are recognised in Statement of Profit and Loss. Any gain or loss on
de-recognition is also recognised in the Statement of Profit and Loss.

ITI.

Iv.

Loans and Borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised
cost using the Effective Interest Rate (EIR) method. Gains and losses are recognised in the Statement of
Profit and Loss when the liabilities are derecognised as well as through the EIR amortisation process.
Amortised cost is calculated by taking into account any discount ot premium on acquisition and fees or
costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the
Statement of Profit and Loss.

Reclassification of financial assets and financial liabilities

The Company doesn’t reclassify its financial assets subsequent to their initial recognition, apart
from the exceptional circumstances in which the Company acquires, disposes of, or terminates a
business line. Financial liabilities are never reclassified.

De-recognition of Financial Assets and Financial Liabilities

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is de-recognised when the rights to receive cash flows from the financial asset have
expired. The Company also de-recognised the financial asset if it has transferred the financial asset and
the transfer qualifies for de recognition.

The Company has transferred the financial asset if and only if, either:

* It has transferred its contractual rights to receive cash flows from the financial asset or

* It retains the rights to the cash flows, but has assumed an obligation to pay the received cash flows in
full without material delay to a third party under a “pass-through’ atrangement

A transfer only qualifies for de-recognition if either:

* The Company has transferred substantially all the risks and rewards of the asset ot
* The Company has neither transferred nor retained substantially all the risks and rewards of
the asset, but has transferred control of the asset.

The Company considers control to be transferred if and only if, the transferee has the practical ability to
sell the asset in its entirety to an unrelated third party and is able to exercise that ability unilaterally and
without imposing additional restrictions on the transfer.




Indiabulls Condominiums Limited [Formerly £nown as Airmid Aviation Services Limited]

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

When the Company has neither transferred nor retained substantially all the risks and rewards and has
retained control of the asset, the asset continues to be recognised only to the extent of the Company's
continuing involvement, in which case, the Company also recognises an associated lability. The
transferred asset and the associated liability are measured on a basis that reflects the tights and
obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the

lower of the original carrying amount of the asset and the maximum amount of consideration the
Company could be required to pay.

Impairment of Financial Assets

Financial assets, other than those at FVIPL, are assessed for indicators of impairment at the end of each
reporting period. In case of trade receivables, the Company follows the simplified approach permitted
by Ind AS 109 — Financial Instruments- for recognition of impairment loss allowance. The application
of simplified approach does not require the Company to track changes in credit risk of trade receivable.
The Company calculates the expected credit losses on trade receivables using a provision matrix on the
basis of its historical credit loss experience. At every reporting date, the historically observed default is
observed and changes in the forward looking estimates are done.

Write-offs

Financial assets are written off either partially or in their eatirety only when the Company has
stopped pursuing the recovery. If the amount to be written off is greater than the accumulated loss
allowance, the difference is first treated as an addition to the allowance that is then applied against
the gross carrying amount. Any subsequent recoveries are credited to profir and loss account.

V.  Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is presented in the balance sheet
when, and only when, the Company has a legally enforceable right to set off the amounts and it intends
either to settle them on a net basis or to realise the assets and settle the labilities simultaneously.

3.4 Fair value Measutement

All assets and liabilities for which fair value is measured and disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level inputs that is
significant to the fair value measurement as a whole:

3.4.1 Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.
3.4.2 Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly (ie. as prices) or indirectly (i.e. derived from prices)
3.4.3 Level 3 - Inputs for the assets or lizbilities that are not based on observable market data {(unobservable
inputs)
For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by reassessing categorisation at
the end of each reporting period.
For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of the asset or lability and the level of the fair vahue
hierarchy as explained above.

3.5 Revenue from contract or setvices with customer and other streams of revenue

The Company derives revenues primarily from sale of properties comprising of commercial/residential
units and sale of plotted and other lands.

The Company recognises revenue when it determines the satisfaction of performance obligations at a point

A Pmrceable tight for payment for performance
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Indiabulls Condominiums Limited [Formerly known as Airmid Aviation Servies Limited)

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

completed to date. Revenue is recognised upon transfer of control of promised products to customer in an
amount that reflects the transaction price ie. consideration which the Company expects to receive in

exchange for those products.

In arrangements for sale of units the Company has applied the guidance in IND AS 115, on “Revenue from
contracts with customers”, by applying the revenue recognition criteria for each distinct performance
obligation. The arrangements with customers generally meet the criteria for considering sale of units as
distinct performance obligations. For allocating the transaction price, the Company has measured the
revenue in respect of each performance obligation of a contract at its relative standalone selling price. The
price that is regularly charged for an item when sold separately is the best evidence of its standalone selling
price. The transaction price is also adjusted for the effects of the time value of money if the contract

includes a significant financing component. Any consideration payable to the customer is adjusted to the

transaction price, unless it is a payment for a distinct product or service from the customer.

Unbilled Revenue

Unbilled revenue refers to the revenue that has been earped by providing services but has not yet been

billed to the customer as of the reporting date. Unbilled revenue is recognized against which invoicing is

pending due to timing difference i.e. month end cur offs.

Contract assets are recognised when there is excess of revenue earned over billings on contracts. Contract
assets are classified as unbilled receivables (only act of invoicing is pending) when there is unconditional

right to receive cash, and only passage of time is required, as per contractual terms.

Contract Liabilities are recognised when there is billing in excess of revenue and advance received from

customers.

The Company enters into Development and Project Management agreements with land-owners.

Accounting for income from such projects, measured at transaction price, is done on accrual basis as per

the terms of the agreement.

3.6 Cost of Revenue
Cost of real estate projects

Cost of constructed properties includes cost of land (including cost of development rights/ land under

agreements to purchase), estimated internal development costs, external development charges, borrowing

costs, overheads, construction costs and development/ construction materials, which is charged to the

statement of profit and loss based on the revenue recognized as explained in accounting policy for revenue

from real estate projects above, in consonance with the concept of matching costs and revenue, Final

adjustment is made on completion of the specific project

Cost of land and plots

Cost of land and plots includes land (including development rights), acquisition cost, estimated internal

development costs and external development chazges, which is charged to the statement of profit and loss

based on the percentage of land/ plotted area in respect of which revenue is recognised as explained in

accounting policy for revenue from ‘Sale of land and plots’, in consonance with the concept of matching

cost and revenue. Final adjustment is made on completion of the specific project.

Cost of development rights

Cost of development rights includes proportionate development rights cost, borrowing costs and other

related cost, which is charged to statement of profit and loss as explained in accounting policy for revenue,

in consonance with the concept of matching cost and revenue.




Indiabulls Condominiums Limited [Formerly kuown as Airmid Aviation Services Limited]

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

3.4

3.8

Property, Plant and Equipment

Recognition and measurement

Items of property, plant and equipment are measured at cost, less accumulated depreciation and accumulated
impairment losses, if any.

The cost of an item of property, plant and equipment comprises: () its purchase price, including import duties
and non-refundable purchase taxes, after deducting trade discounts and rebates; (b) any costs directly
attributable to bringing the asset to the location and condition necessary for it to be capable of operating in the
manner intended by management.

The cost of improvements to assets, if recognition criteria are met, has been capitalised.

An item of property, plant and equipment and any significant part initially recognised is de-recognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss atising on
de-recognition of property, plant and equipment (calculated as the difference between the pet disposal
proceeds and the carrying amount of property, plant and equipment) is included in the Statement of Profit and
Loss when property, plant and equipment is derecognised. The carrying amount of any component accounted
as a separate component is derecognised, when replaced or when the property, plant and equipment to which
the component relates gets derecognised.

Subsequent costs

Subsequent costs are included in the asset's carrying amount or recognised as separafe assets, as appropriate,
only when it is probable that the future economic benefits associated with expenditure will flow to the
Company and the cost of the item can be measured reliably.

All other repairs and maintenance are charged to Statement of Profit and Loss at the timme of incurrence.

Depreciation

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual values
and is charged to Statement of Profit and Loss. The residual values are not more than 5% of the original cost
of the asset.

Depreciation on all tangible assets is provided on straight line method at the rates computed on the basis of
uscful life provided in Schedule II of the Companies Act, 2013. Depreciation is calculated on a pro-rata basis
for assets purchased/sold during the year.

Impairment

Property, plant and equipment are evaluated for recoverability whenever events or change in circumstances
indicated at their carrying amounts may not be recoverable. For the purpose of impairment testing, the
recoverable amount (Le the higher of the fair value less cost to sell and the value-in-use) is determined on an
individual’s asset basis unless the asset does not generate cash flow that are largely independent of those from
other assets. In such cases, there recoverable amount determined for the Cash Generating unit (CGU) to which
the asset belongs. An Tmpairment loss to be recognized in the Statement of Profit and Loss is measured by the
amount by which carrying value of the assets exceeds the estimated recoverable amount of the asset. The
impairment loss is reversed in the statement of profit and loss if there has been change in the estimate used to
determine the recoverable amount. The carrying amount of the asset is increased to its revised recoverable
amount provided that this amount does not exceed the carrying amount that would have been determined (net
of any accumulated depreciation) had no impairment loss been recognized for the asset in Pprior years.

Employee benefits
Short-term employee benefits

Employee benefit liabilities such as salaries, wages and bonus, etc. that are expected to be settled wholly within
twelve months after the end of the period in which the employees render the related service are recognised in
respect of employees' services up to the end of the reportingqigriod 5 _are measured at an undiscounted
amount expected to be paid when the liabilities are settled.




Indiabulls Condominiums Limited /Formerly known as Airmid Aviation Services Limsited]

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

3.9

3.10

Post-employment benefit plans

Defined contribution plans

Contributions to defined contribution plans are recognised as expense when employees have rendered services
entitling them to such benefits.

Defined benefit plans- Gratuity

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 is the present value of the defined benefit obligation
(DBO) at the reporting date. Management estimates the DBO annually with the assistance of independent
actuaries. Actuarial gains/losses resulting from re-measurements of the liability are included in other
comprehensive income.

Other long-term employee benefits- Compensated absences

The benefits under compensated expenses are accounted as other long-term employee benefits. The
Company's net obligation in respect of compensated absences is the amount of benefit to be settled in future,
that employees have earned in return for their service in the current and previous years. The benefit is
discounted to determine its present value. The obligation is measured on the basis of an actuarial valuation
using the projected unit credit method. Re-measurements are recognised in Statement of Profit and Loss in the
period in which they arise,

Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognized only when there is a present obligation, as a result of past events, and when 2 reliable
estimate of the amouat 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:

A disclosure for contingent liabilities is made where there is a possible obligation or a present obligation that
may probably not require an outflow of resources. When there is a possible or a present obligation where the
likelihood of outflow of resources is remote, no provision or disclosure is made.

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

Inventories

Land and plots other than area transferred to constructed properties at the commencement of construction are
valued at lower of cost/as re-valued on conversion to stock and net realisable value. Cost inclhudes land
(including development rights and land under agreement to purchase) acquisition cost, borrowing cost if
inventorisation ctiteria are met, estimated internal development costs and external development charges and
other directly attributable costs.

Construction work-in-progress of constructed properties includes the cost of land (including development
rights and land under agreements to purchase), internal development costs, external development charges,
construction costs, overheads, borrowing cost if inventorisation criteria are met, development/ construction
materials and is valued at lower of cost/estimated cost and net realisable value.

Development rights represent amount paid under agreement to purchase land/ development rights and
borrowing cost incurred by the Company to acquire irrevocable and exclusive licenses/ development rights in
the identified land and constructed propetties, the acquisition of which is either completed or is at an advanced
stage. These are valued at lower of cost and net realisable value.

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

Stocks for maintenance facilities (including stores and sp are valued at cost or net realisable value,

whichever is lower.



Indiabulls Condominiums Limited [Formerly known as Airmid Aviation Services Linsited]

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

Cost is determined on weighted-average basis, Net realisable value is the estimated selling price in the ordinary
course of business less estimated costs of completion and estimated costs necessary to make the sale




INDIABULLS CONDOMINIUMS LIMITED
(Formerly known as Airmid Aviation Services 1 imited)

Summary of material accounting policies and other explanatory information for the year ended 31 March 2026
Note - 4

All amount in ¥ thousands, unless otherwise stated
Property, plant and equipment

Tangible assets

Particulars Plant and Total
equipments

Gross Carrying Amount
As at 1 April 2024 18,559.88 18,559.88
Additions during the year - -
Sale/disposed off during the year - -

As at 31 March 2025 18,559.88 18,559.88

Additions during the year = s
Sale/disposed off during the vear

As at 31 March 2026 18,559.88 18,559.88

Accumulated depreciation/amortisation

As at 1 April 2024 1,215.07 1,215.07
Depreciation/amortisation for the year 1,959.50 1,959.50
Sale/disposed off during the year : -
As at 31 March 2025 3,174.57 3,174.57
Depreciation/amortisation for the year 1,959.50 1,959.50
Sale/disposed off during the year - -
As at 31 March 2026 5,134.07 5,134.07
Net Carrying Amount

As at 31 March 2026 13,425.81 13,425.81

As at 31 March 2025 15,385.31 15,385.31




INDIABULLS CONDOMINIUMS LIMITED
Farmerly kaown ar Airend Aviation Serveces Lirnted)
Summary of marerial accounting policies and other explanatory informarion for the year ended 31 March 2026

Al amount in € thousands, unless otherwise stated

31 March 2026 31 March 2025
Note-5 -
Other financial assets non-current
Security Deposit-Others T0.7 =
Bank deposits with more than 12 months raturity 10,000.00 -
Interesr accrued on hank deposits 55.67 ,
10,126.41 T
Note-6
Non-current tax assets, net
Advance mcome e, including tax deducted ar source 41,031.79
41,031.79
Note-7
Inventories
Real Estate project under development (at cost)
Cost of materials, construction cost and other overheads 2,601.90 =
6090 e
Note -8
Trade Receivables-Current
Unsecured
Recewvables considered good (unsecured) 7,200.00 =
Credit imparred recervables - 19,521.49
7,200.00 19,521.49
Less: Impairment loss allowance (expected credit loss - (19,521.49)
Toral - net 7,200.00 =
Trade Receivables ageing schedule as at 31 March 2026
Particulars Unbilled trade | Less than 6 | 6 months - 1 Year | 1-2 Years 2-3 years | More than Total
receivables months 3 years

(1) Undisputed Treade Recevables -
considered good 7,200.00 - - - - - 7,200.00
(1) Undisputed Trade Recervables - which
have signuficant increase in credit risk - - - - - B -
(i) Undisputed Trade Recervables - credir
impatced - - - - - -

(1v) Disputed Trade Recewvables-considered
good = - - - % - =

(v) Dispured Trade Receivables - which have
signuficant increase m credit osk 2 = - - = = -

(v1) Disputed Teade Receivables - credir
impared - - - = = = “

Trade Receivables ageing schedule as at 31 March 2025

Particulars Unbilled trade | Less than 6 | 6 months - 1 Year| 1-2 Years 2-3 years | More than Total
receivables months 3 years

(1) Undispured Trade Receivables -
considered good & = = - = & 4
(i) Undispured Trade Recervables - which
have significant increase in credir ask - = . s

(i) Undispured Trade Recervables - credit
impaired - - - 19,521.49 - - 19,521.49
(1v) Dispured Trade Recervables-considered
good = = - - = = 3
(v) Disputed Trade Recervables - which have
signuficant increase in credir risk - - = = ] =

(v1) Disputed Trade Receivables - credir

impaired = = = . - o =

Note -9

Cash and cash equivalents

Balances with banks in current accounts 481144 152.91
152.91

Note - 10

Other Financial assets

Security deposits 1,65,000.00 1,65,000.00

Advance for land recoverable n cash or kind* 22,20,000.00 22.20,000.00

Less: Provision made aganst land advances (22,20,000.00) N (22,20,000.00) -

1,65,000.00

*Dunng the FY 2024-25, the Company has recognized a provision amounong to 222,20,000.00 thousands under provision for financial assers, relinng to an amount thar was
uttally chissified as an advance for lind acquisition, Based on the fawr valuanon of the underlying asser and an assessment of its recoverability as of the balance sheer date, there 152
significant uncerrainy regarding the recovery of tus advance. Accordingly, the Company has made a provision on a prudent basis 11 line with applicable aceounnng standards.

Note - 11

Other current assets

Prepud Expenses 2259 18.72
Balanges with statutory authorities 15,487.54 15,507.34
Other advances +.82 +.36

15,514.95 15,530.62




-

g

INDIABULLS CONDOMINIUMS LIMITED
(Farmerly known av Atpod Areation Serzrees 1imnted)

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

31 March 2026

Note - 12

Eqnuity share capital

Authorised Number  (in thousands)

Equity shares of face value of T10 each 1,00,00,000 1,00,000.00
1,00,00,000 1,00,000.00

i Issued, subscribed and fully paid up

Hauity share capital of face value of 210 each fully pard up 1,00,00,000 1,00,000.00

1,00,00,000 1,00,000.00

Reconciliadon of number of equiry shares outstanding at the beginning and at the end of the year

Equirty shares

Balange at the begnning of the year 1.00,00,000 1,00,000.00
Add: Tssued dunng the year - -
Balance at the end of the year 1,00,00,000 1,00,000.00

iv. Rights, preferences and restrictions attached to equity shares
The holders of equiry shares are ennifled 1o recerve dividends s declared From fme to ime, and are enntled to one vo!

hquidation of the Company, all preferential amounts, 1

The Company does not have any shares sssued for consideration other than cash during the immediarely preceding

immedutely preceding five years.
Details of shareholder holding more than 5% share capital

Name of the equity shareholder

y. shall be discharged by the Company, the remaining
shares in proportion to the number of shares held to the toral equuty shaces cutstanding as on thar dare. All shar

Number of shares

All amount in ¥ thousands, ualess orhervise stated
31 March 2025

Number (% in thousands)
1,00,00,000 1,00,000.00
1,00,00,000 1,00,000.00
1,00,00,000 1,00,000.00
1,00,00,000 L1,00,000.00
1,00,00,000 1,00,000.00
1,00,00,000 1,00,000.00

te per share at meenngs of the Company. In the event of
assets of the Company shall be dismibuted to the holders of equiry
es rank equally with regard to the Company’s residual assers.

five years .Company did not buy back any shares durmg

Number of shares

Indubulls Enterprises Lumated (¥refer note 1(5))
Indubulls Limited {formerly known as Yaan Digial Integrated Services Limted) rzfer wot

Company does not have any shares tssued for considersnion other fhan cash during the immediately preceding five years. Company did not buy back any shures during mmeéduarely

preceding five years. Company does not have any shares reseeved For ssuc under opons.

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

1.00,00,000

1,00,00,000

Share Held by Promoters

Promoter Name

31 March 2026

31 March 2025

Number of shares

%5 Total of Shares

Number of shares

%% Total of Shares

%4 Change during
the year

Indiabulls Enterprises Linmted (*refer sote 1(hy) -

1,00,00.000.00

100

Indubulls Linuted (formerly known as Yaan Digiral Inregrated 1,00,00,000.00 100° -
Services Limued)® (*refer sote 1)
Instruments entirely equity in nature®

31 March 2026 31 March 2025

Number Amount Number Amount
Compulsorily convertible debentures
Balance ar the begnning of the year 25,70,000.00 25,70,000.00 25.70.000.00 25,70,000.00
Changes i equity share caprtal dunng the year 5 - < 3

25,70,000,00 25,70,000.00 25,70,000.00 25,70,000.00

Balance at the end of the year

'25,70,000, 0.001%a compulsonly convertible debentures having face value of Z 1000/ - ssued ar par for a term af 10 years. The compulsonly convernble debentures were issued on

29 January 2019 and got transferred to Indiabulls Enterprises Limited pursuant to the scheme of arrangement wich effect From 03 August 2022

. Latter Indubulls Enterprises

Linuted gor merged wath Indubulls Limited (formerly known as Yaar: Digual Integrated Services Limuted) pursuant to the compaosite scheme of arrangement which cime mto
effect from 14 October 2023, Compubsorly convernible debentures are convertible inta fully pad up Equiry shares of face value of ¥ 10/-each.

Other equity

Retuned earnungs

Other comprehensive ncome
Total other equity

Nature and purpose of reserves

Retained earnings

31 March 2026
(23,84,031.04)

(22,19,999.98)
(46,04,031.02)

31 March 2025

(+7,60,189.81)
(22,19,999.98)

(69,80,189.79)

Reruned earnings are the profits that the Company has eamned nill dace, less any transfers to general reserve, dividends or other distbutions pad to sharcholders.

Other comprehensive income-financial assets fair valued through OCT

Thus represents the changes in the fae value of certwn financial assets in other comprehensive mcome, Theses changes are accumulated within the 'Other Comprehenstve [ncome’
within other equity. The Company transfers amounts from this to retamed earmings when the relevant financil assers ace disposed oft.




INDIABULLS CONDOMINIUMS LIMITED
(Formerdy fuoun as Airond Avvation Servsces Limnted)

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

31 March 2026
Note - 13
Borrowings (other than debr securities) {at amortised cost)- Non-current
(a) Term Loans
from related parties - unsecured =

Al amount in T thousands, unless otherwise stared

31 March 2025

1,25,000.00

- 1,25,000.00
Repayment terms (including current matunines)
Particulars 31 March 2026 31 March 2025] Rate of interest | Repayment terms Nature
Term loan from related parties - 1,25,000.00 10.00%¢| Bullet payment ar Unsecured
the end of 3 years
L from disbursal date.
Borrowings-current
(b) Loans repayable on demand - mter corporate deposit
from related parnes - unsecured 21,91,904.99 21,96,904.99

trom others - unsecured =
21,91,904.99

Note - 14
Provisions
Non-current
Prowision for employee benefits (refer note-26)
Gratary
Compensated absences =

Current

Provision for employee benefirs (rfer wote-26)
Granty
Compensated absences -

Note - 15

Trade payables-current

() Torl ourstanding dues of micro enterprses and small enterprises -
L461.47
1,461.47

(h) Total oustanding dues of creditors other than micro enterprises and small enrerprises

Trade payables ageing schedule as at 31 March 2026

22,20,000.00
44,16,904.99

14.04

Particulars Less than 1 year 1 year to 2 years 2years to 3 years | Morc than 3 years Total

(1) MSME = = - - -
(1) Others 146147 - 2 5 G147
(1) Dispured dues - MSME - - - - -
(1v) Disputed dues - Others £ E = =
Trade payables ageing schedule as at 31 March 2025

Particulars Less than [ year 1 year to 2 years 2 years to 3years | More than 3 years Total

(i) MSME - E - 5 -
(1) Others 3 = = = =
{11} Dhsputed dues - MSME 2 2 = = =
(1) Disputed dues - Others = = = -

Based on and to the extent of the mformasion recerved by the Company from the supphers regarding their status

under the Micro, Small and Medim Enterprises Developmenr
Act, 2006 (MSMED Act) and relied upon by the auditors, the relevant particulars as at the year end are furnished belows

Particulars Asat As at
31 March 2026 31 March 2025
() Prncipal amount remaining unpaid to any suppher and service provider at the end of each reporting year E <
() Tnrerest due thereon remauning unpaid to any supplier and service provider ar the end of each repornng year = =
(1) Interest pud by the Company 1n terms of Secnon 16 of MSMED Act, 2006, along wath the amount of the payment made to the
suppliers and servics praviders beyond the appomted day duning the year -
(v} Interest due and payable for the period of delay in makmg payment (which has been paid bur beyond the appointed day during the
year but wichout adding the interest specified under MSMED Act, 2006 = =
(v} Interest accrued and remarming unpad as at end of the year - =
(v) The amount of further interest remaning due and payable even in the succeeding years, until such date when the interest dues abeve
are actually paid o the small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the Micro)
Small and Medm Haterprises Development Act, 2006 - -
Note - 16
Other financial liabilities-current
Interest acerued but nor due on loans - 2.951.39
Expenses payable 2,482.25
5,433.64
Note - 17
Other current liabilities
Payable 1o statutory authorities 148.87 2737
148.87 21.77




INDIABULLS CONDOMINIUMS LIMITED
(Formerly knoun ar Awrond Avzateon Sercass Lopeted)
Summary of material accounting policies and other explanatory information for the vear ended 31 March 2026

Al amouns in T thousands, unless otherwise seaeed

31 March 2026
Note - 18
Revenue from operations
Revenue from real estate project under development -
Income from equipment rentng services* 7,200 00

7,200.00

* Inlticles mfadied revense during the year ended 31 March 2026: T 720000 thowsands (31 March 2025:Nu)

Note - 19

Other income
Interest mcome on bixed deposits 6185
Profit on sale of nvestments, net -
Interest iecome on ncome tax refund 019
Provision for doubtful advances writren-back -
Balances wrtten back” 23,88,036.78
Reversal of provision on receivables 9,000.00

23,97,098.82

* Durng the yourended 31 March 2026, the comgpany bar wntten back the bans taken frane Dhant Toans aid Servsces Laonted of T 238800600 thassands,

Note - 20
Cost of revenue
Cost incurred durmg the year 2,601.90
Changes in ceal estare mventories {2,601.90)
Note - 21
Employee benefits expense
Salaries ind wages 573.65
Granaty and leave encashment 1297 58662
Contabunon w provident fund 2512
611.74
Note - 22
Finance costs
Interest on barrowings
- Term Ioans 18,744.23
- Inter-corpore loans 307812
Interest expenses on mxation 015
Interest on compulsonly converable debentures 2570
21,848.20
Note -23
Other expenses
Bank charyes 0ot
Auditor remuneranon (refer note-(i) below) 309.75
Insurance expenses 3089
Legal and professional chargres 401.51
Brokerage and masketng espenses 227433
Secunty expenses 60459
Rares and taxes 5526
Subscripnion fees 513
Royalry Expenses 8.55
Repairs und mantenance -
Traveling and conveyance expenses =
Miscellaneous expenses =
3,690.02
(i) Auditor's remuneration
Audit fee 309.795
309.75

31 March 2025

4237

42.37
—_—

028,03
20 14
28400
1437 00

2,673.36

59551
2723
622.74

7.662.01

20.32
2570
7,708.03

125
12500
2625
13450
2950 00
21426
0350
055
3.30
3,455.61

12500

125.00
—_—



INDIABULLS CONDOMINIUMS LIMITED
(Forsrerly kuawn ar Airond Atzatian Services T dmited)
Summary of material accounting policies and other explanatory informarion for the year cnded 31 Mareh 2026

Al amount in ¥ thousands, unless otherwise stated

31 March 2026 31 March 2025
Note -24
Tax expense
Current tax
Income-tax for eadlier years 30.59 =
Income-tax cxpense reported in the statement of profic and loss 30.59 -
—_— —_—

The major components of Income-tax expense and the reconciliation of expected s expense based on the domesuc effecnve mx rawe of e Company ar 25.168% (31 March 2025,
25.168%0) and the reported tax expense n statement of profit and loss are as follows:

Reconciliation of tax expense

Accounting profit/(loss) before tax expense 23,76,189.36 (11,028.15)
Income-tax rate 25.108" 25168
Expecred tax/credit 5,98,039.34 (2,775.56)
Tax effect of adjustments w it P d Inc p to rep d

Income-tax expense:

Tax impact due o remporary differences (4,932 (22.67)
Income chargeable under capital gamn (difference of tax races) - 34375
Income chasgeable under other sources 0.05 658
Eardier years tax adjustments fner) 30.59 -
Tax of carvied farward losses /unabsorbed depreciaton (5.93.107 13) 2,-H7.90
Income-tax expense/(credi) 30.59 =

Nate - 25

Eamings per share ("EPS")

The Company's Eamings per Share ("EPS") 15 derermuncd based on the net profic antebutable to the sharcholders of the Company. Basic earmings per share 1 compured ustng the werghted
average number of shares ourstanding during the year. Diluted camingy per shaze 15 compuied using the weighted average number of comimen and dilutive common equivalent shares
ousranding during the year ncluding shace options, except where the result would be anb-dilutve,

The sollowing sefiecrs the mcorme and share dara used in the basic and diluted EPS computanon.

31 March 2026 31 March 2025
Profit/(Loss) atrbutable 1o equiy share holders 23.76,158.77 (11,028.15)
Add: mnterest on compulsorily convertible debentures 2570 2570
Profit/(Loss) accaiburable to equity holderes adjusted for the effec of dilution 23,70,184.47 (11,002.45)
Werghted average number of equity shares 1L00,00,000 LO000,000
: Effe 2 for Ci ulsonly vernibls

Add: Effects of dilunon for Compulsorly convernble debenturss 257000000 257000000
Wesghted average number of equity shaces for the purpose of

basic and dilured eamings per equity shate 26,70,00,000) 26.70,00,000

Earnings per equity share of face value Z10/-
(1) Basic (Z) 8.90 {004y
{2) Dilured (3} 890 [IXEEY)




Indiabulls Condominiums Limited
(Formerly known as Airmid Aization Services Liwited)

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

Note - 26
Employee benefits -retiral

Employee Benefits — Provident Fund, ESIC, Gratuity and Compensated Absences disclosures as per Ind AS 19 — Employee Benefits:

(A) Post retirement defined contribution plan

Contributions are made to Government Provident Fund which cover for the elj
predetermined contributions to the Provident Fund. The contribution is normally based on a certain propormion of the

All amount in ¥ thousand, unless otherwise stated

gible employee under applicable Acts. Both the employee and the
employee’s salary.

During the year, the Company has recognized the expensc in the statement of profit and loss in respect of following contributions:

Company make

Particulars 31 March 2026 31 March 2025
Contributions made ro:

Employees’ provident fund organisation 2512 27.23
Total 25.12 27.23 |

(B) Post retirement defined benefit obligation
The Company has the following defined bencfit plans:
- Gratuity (unfunded)

- Compensated absences (unfunded)

Provision for unfunded Graruity and Compensated Absences for
drivers in acmuacial assumptions, typically, are years of service and
‘Employee Benefits’, obligation are actuarially determined using

for in the Statement of Profit and Loss.

Disclosure in respect of Gratuity, Compensated Absences as per actuarial valuation:

all employees is based upon actuadal valuations carried out at the end of every financial year. Major
employee compensation. Pursuant to the issuance of the Indian Accounting Standard (Ind AS) 19 on
nit Credit’ Method. Gains and losses on changes in actuarial assumptions are accounted

Particulars Gratuity Compensated absences

31 March 2026 31 March 2025 31 March 2026 31 March 2025
i) Amount recognised in balance sheet
Present Value of obligation (as per Actuarial valuation) 14.06 - 9.74
Fair value of plan assets = 4 - 5
Net liabilities as per Actuarial valuation - 14.06 - 9.74
Reported as Provisions -Current - 0.02 “ 0.21
Reported as Provisions -Non-Current - 14.04 - 9.53
Movement in net liabilities recognised:
Net liabilities as at the beginning of the year 14.06 221 9.74 2.96
Amount (paid) during the year/Transfer adjustment = - -
Net expenses recognised / (reversed) in the staement of
profit and loss & other comprehensive income (14.06) 11.85 .74 678
Experience adjustments - - - -
Net liabilities as at the end of the year - 14.06 - 9.74
i) Amount recognised in Profit and Loss
Current service cost - 11.72 - 8.09
Interest Cost - 0.16 - 0.21
Actuarial (gains) / losses = - - (1.52)
Reversal made during the year (14.06) - (9.74) -
Expenses charged / (reversal) (14.06) 11.87 (9.74) 6.78
Return on Plan asscts - - - =
Amount recognised in the other comprehensive income
Acmarial (gain)/loss recognised during the year - (0.02) - (1.52)
iii) Present value of Defined benefit obligations:
Present value of the obligation as at the beginning of the year 14.06 221 9.74 2.96
Current service cost - 11.72 - 8.09
Interest cost 0.16 0.21
(Paid benefits) = o E -
Actuarial (gains) / losses recognised other
comprchensive income - (0.02) - (1.52)
Reversal made during the year (14.06) - 9.74) -
Present valuc of the obligation as at the end of the year - 14.06 - 9.74
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iv) Sensitivity analysis:
A quantitative sensitivity analysis for significant assumptions is as shown below:

Gratuity

All amount in ¥ thousand, unless otherwise stated

Assumptions

Discount rate

31 March 2026 31 March 2025
Sensitivity level 0.5%0 increase 0.5% decrease 0.5"6 increase 0.5% decrease
Impact on defined benefit obligations . = (1.37) 1.55
Gratuity
Assumptions Expected rate of salary increase

31 March 2026 31 March 2025
Sensitivity level 0.5% increase 0.5% decrease 0.5% increase 0.5% decrease
Impact on defined benefit obligations - - 1.57 (1.40)
Compensated absences
Assumptions Discount rate

31 March 2026 31 March 2025

Sensitivity level

0.5% increase 0.5% decrease

0.5% increase 0.5 decrease

Impact on defined benefit obligations

(0.89) 0.99

Compensated absences

Assumptions

Expected rate of salary increase

31 March 2026

31 March 2025

Sensitivity level

0.5% increasci 0.5% decrease

0.5%0 increase 0.5%0 decrease

Impact on defined benefic obligations

101 (0.90)

v) Actuarial assumptions and expected cash flows:

The acruarial caleulations used to estimate obligation and expenses in respect of unfunded Gratuity, C
which if changed, would affect the commitment’s size, funding requirements and expenses:

ompensated abscnces are based on the following assumptions

Particulars Gratuity Compensated absences

31 March 2026 31 March 2025 31 March 2026 31 March 2025
Discount rate 7.22% - 6.99%
Expected return on plan assets ; . . 4
Expected rate of salary increase o 5.50% 5.50%
Mortality table 100 %0 of TALM| 100 % of TALM

(2012 - 14} (2012 - 14)

The following payments are expected contributions to the defined benefit plan in future years:
Expected payment for future years Gratuity Compensated absences

31 March 2026 31 March 2025 31 March 2026 31 March 2025
Within the next 12 months (next annual r:pnrting period) . 0.02 2 0.21
Between 1 and 2 years - 0.09 : 0.20
Between 2 and 6 years - 0.76 - 077
Beyond 6 vears - 13.19 - 8.56
Total expected payments - 14.06 - 9.74
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Note-27 Financial Instrument
A) Financial Instruments by category

Accounting classification and fair values:

Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are

presented below. It does not include the fair value information for financial assets and financial liabilides not measured at fair value if
the carrying amount is a reasonable approximation of fair value.

Fair value hierarchy

Level 1: Inputs are quoted ptices (unadjusted) in active markets for identical assets or Labilities that the entity can access at the
measurement date.

Level 2: Inputs other than quoted prices included within Level 1, that ate observable for the asset or liability, either directly or
indirectly.

Level 3: Inputs are unobservable inputs for the asset or liability.

As at March 31, 2026

Carrying value

Fair value through
Fair value through other

profit and loss Amortised cost

comprehensive
(FVTPL) income (FVOCI)
Financial assets
Trade receivables - 7,200.00 -
Cash and cash equivalents 4811.44 -
Other financial assets (refer note: 10) 1,75,126.41 22,20,000.00
Financial Liabilities
Borrowings 21,91,904.99 -
Trade Payables 1,461.47
Other financial labilides 227.99 -
As at March 31, 2025
Carrying value
Fair value through
Fair value through sther
profit and loss Amortised cost comprehensive

(FVTPL)

income (FVOCI)

Financial assets
Trade receivables

152.91

Cash and cash equivalents -
Other financial assets {refer note: 10) 1,65,000.00 22,20,000.00
Financial Liabilities

Borrowings 45,41,904.99 -

Other financial liabilities

5433.64
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)

ii)

All amount in T thousand, unless otherwise stated
Note-28

Financial risk management

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

Credit risk

Credit risk is the risk 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
cquivalents, rrade receivables and financial assets measured at amortised cost. The Company continuously monitors defaults of customers and other counterparties and
incotporates this information into its credit risk controls.

Credit risk management

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

Az Low credit risk
B: Moderate credit risk
C: Iigh credit nisk

Asset group Basis of categorisation Provision for expenses credit loss
Low credit risk Cash and cash equivalents, other bank balances & loans 12 months expected credir loss, life time expected credit loss
Moderate credit risk | Trade receivables & other Gnancial assets 12 months expected credit loss, life time expected credit loss

Tn respect of trade receivables, the Company recognises a provision for lifetime expected credit loss.

Based on business eavitonment 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 ceedit loss experience and considering differences between current and historical
cconomic condition

Asscts are written off when there is no reasonable expectation of tecovery, 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 enforee repayment. Recoveries made are recognised in statement of profit
and loss.

Assets under credit risk —

Credit rating Particulars 31 March 2026 | 31 March 2025
A Cash and cash equivalents 4,811.44 152.91
A T'rade rececivables 7,200.00 -
A Other financial assets 1,75,126.41 1,65,000.00

The risk parameters are same for all financial assets for all period presented. The Company considers the probability of defult upon initial recognition of asser and
whether there has been a significant increase in credit risk on an on-going basis throughout cach reporting period. Tn general, definition of default is derermined by
considering the business environment in which entity operates and other macro-cconomic factors.

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

As at 31 March 2026

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

Trade receivables 7.200.00 = 7,200.00

Cash and cash equivalents 4.811.44 E 4.811.44

Other financial assets 23.95,126.41 (22,20,000.00) 1,75,126.41

As at 31 March 2025

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

Trade receivables 19,521.49 (19,521.49) -

Cash and cash equivalents 152.91 - 152.91

Advance for land recoverable in cash or kind 23,85,000.00 {22,20,000.00) 1,65,000.00
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(C
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~

Expected credit loss for trade receivables under simplified approach

The Company's trade receivables are against equipment renting business and ancillary activities. [t

balances on an ongoing basis.

Reconciliation of loss provision — trade receivables

All amouant in & thousand, unless otherwise stated

is Company’s policy to monitor individuals contracts receivable

Reconciliation of loss allowance Loy
receivables
Loss allowance on (1 April 2024 19.805.49
Impairment loss recognised/reversed during the year (284.00)
Loss allowance on 31 March 2025 19,521.49
Impairment loss recognised/ reversed during the year (9,000.00)

Bad debt recognised during the year

(10,521.49)

Loss allowance an 31 March 2026

Liquidity risk

The Company’s principal sources of liquidity arc cash and cash equivalents and the cash flow that is generated from operations.
borrowings. The Company believes that the working capital is sufficient to meet its current requirements.

loans and borrowing from Holding Company. Accordingly no liquidity risk is being perceived.

Maturities of financial liabilities

The Company has no outstanding bank
“ompany also have an option to arrange funds by taking

The tables below analyse the Company’s financial liabilities into relevant maturity groupings based on their contractual maturities for all non-decivative financial

liabilities. The amounts disclosed in the table are the conteactual undiscounted cash flows. Balances due within 12 months equal the;

discounting is insignificant.

ir carrying balances as the impact of

31 March 2026 Less than 1 | Between 1and | Between 2 |Berween 3 and| More than 4 Total

year 2 years and 3 years 4 years years
Non-derivatives
Borrowings 21,91,904.99 - - - - 21,91,904.99
Trade Payables 1,461.47 = N = o 1,461.47
Other financials liabilities 227.99 - - - - 22799
Total 21,93,594.44 - - - - 21,93,594.44
31 March 2025 Less than 1 | Between 1and| Between2 |Between 3 and| More than 4 Total

year 2 years and 3 years 4 years years

Non-derivatives

Borrowings 44.16,904.99 - 1,25,000.00 - “ 45,41.904.99
Other financials Labilities 5433.64 s . = = 5,433.64
Total 44,22,338.63 - 1,25,000.00 = - 45,47,338.63
Market risk

Foreign exchange risk

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

Interest rate risk

Company docs not have any interest rate risks and therefore seasitivity analysis has not been shown.

Price risk

Company does not have any price risk
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Note-29

Details with respect to the Benami properties
No proceedings have been mutiated or pending agamst the entity under the Benami Transactions (Prohibitons) Act, 1988 for the year ended 31 Macch 2026 and 31 March 2025,

Note-30
Undisclosed income

There 1s no such income which has not been disclosed 1 the books of accounts. No such income is surrendered or disclosed as mcome during the year in the tax assessments under Income Tax
Act, 1961 for the year ended 31 March 2026 and 31 March 2025.

Note-31

Details of Crypto Currency or Virtual Currency

Protit or loss on transactions mvolving Crypto currency or Virtual Currency No such transaction has taken place during the year ended 31 March 2026 and 31 March 2025,
Amount of currency held as at the reporung date No such tansaction has mken place during the year ended 31 March 2026 and 31 March 2025.

Deposits or advances from any pecson for the purpose of trading or investing in Crypro|Na such transaction has taken place during the year ended 31 March 2026 and 31 March 2025,
Currency / virtual currency

Note-32
Ratio Analysis
The tollowing are analyneal ratios for the year ended 31 March 2026 and 31 March 2025,

Particulars Numecrator Denominator 31 March 2026 31 March 2025 Variance
Current Ratio* Current Assets Current Liabihties 0.09 0.04 117.71%
Debt Equity Rano** Totl Debts Shareholder's Equity NA NA NA
Debt Service Covernge Ratio” Farnings available for debr services Debr Service 1.07 (3.63) -129.4H%
Rewrn on Equity (ROE)** Net Profit After Taxes Average Share holder's Equity NA NA NA
Trade Recewvables mrnover rang™" Revenue Average Trade Recervable 2,00 NA NA
Trade Payables mrnover tatio Purchase ot services and other expenses | Average Trade Payable NA MA NA
Net Capital Tuenover RauoS$ Revenue Working Capital NA NA NA
Net profit ratio*** Net profit Revenue 330,02 (260.28) 178.87%
Return of Capiml Employed (ROCE)$$$ Earning before interest taxes Capital Employed 9.30) 0.01) -63000.68%
[nventory turmover rano## Cost of Goods sold Average [nventory NA NA NA
Return on investment Income generated from Investment Time Weighted Average mvestment NA NA NA

*Current Ratio : Due to decrease i current borrowings m the current financial year

“*Ratio cannot be caleulated due to negative equity in curcent year as well as previous year.

“ Due to mncrease m profit before tax during the current financal year,

“" Ratio cannot be calculated for previous financial year due to provision made aguanst trade recewvables.

# Not appheable smee ths 1s not an investment company

## Rauo cannot be caleulated smee no cost of goods sold in current year as well as previous vear.

*** Due to increase m net profit n the current financial year.

$ Ratio cannot be calculated due to no divect expenses at the end of the current year as well as previous year.
$$ Ratio cannort be calcularted due to negative working capital m current year as well as previous year.

$88 Changes due to reduction 1 borrowings and increase in EBIT m current financial year.

Note-33
Wilful Defaulter:
No bank or financial mstitution has declared the company as "Wilful defaulter” during the year ended 31 March 2026 and 31 March 2035,

Note-34

Details in respect of Utilization of Borrowed funds and share premium:

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 o or in any other person(s) or
enntyfies), mcludug foreygm entines (“Intermedianes™ with the understanding, whether recorded i writing or otherwsse, that the Intermedary shall lend or mvest n pacty dennfied by or on
behalt of the Company (Ulumate Beneficiaries).

The Company has not recerved any fund from any party(s) (Funding Party) wich the understanding that the Company shall whether, directly or indirectly lend or invest in other persons or entinies
dennfied by or on behalf of the funding party (“Ulumare Beneficiaries™) or provide any guarantee, sccurity or the like on behalf of the Ultimate Beneficiaries.

Note-35

Relationship with Struck off Companies:

No transacton has been made wath the campany struck off under section 248 of The Companies Act, 2013 or section 560 of Companies Act, 1956 durmg the year ended 31 March 2026 and 31
March 2023,

Note-36

Registration of charges or satisfaction with Registrar of Companies:

All applicable cases where regstration of charges or satisfaction is required with Registear of Compames have been done. No registeation or satisfaction is pending for the year ended 31 March
2026 and 31 March 2025

Note-37

Compliance with number of layers of companies:

The company has complied with the number of layers presenbed under clause (87) of secnon 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 and no layers of
companies has been established beyond the Timir prescribed as per above said section / rules, duning the year ended 31 March 2026 and 31 March 2025,
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Note-38
Capital Management

The Company’s objectives when managing capital are:

All amount in T thousand, unless otherwise stated

Safeguard their ability to conunue as a going concern, so that they can contnue to provide sefurns for sharcholders and benefits for other stakeholders, and

maintain an optmal capital stricture o reduce the cost of capital.

Management assesses the capital requirements in order to maintain an efficient overall financing structure. The Comnpany

makes adjustments to it in the light of changés in cconomic conditions and the risk characteristics of the underlying assets.

Note-39

Disclosures in respect of ‘Related party' as per Ind AS-24
a) Name and Nature of Relationship with related partics
Relationship

Related Party exercising control :
Holding Company

Other related parties:
Fellow subsidiary
Fellow subssdiary

(b) Summary of significant transactions with related parties:

Name of Related parties

manages the capital structuce and

Indiabulls Limited (formerly known as Yaari Digital

Integrated Services Limited)*

Dhani Loans and Services Limited
Indiabulls Pharmacare Limited

Particulars

Year ended
March 31, 2026

Year ended
March 31, 2025

Borrowings taken, net

Dhani Loans and Services Limited
Total

22,63,000.00
22,63,000.00

1,25,000.00
1,25,000.00

Borrowings written back
Dhant Loans and Services [imited
Total

23,88,000.00
23,88,000.00

Interest Expenses on inter-corporate loans taken
Indiabulls Limited (formerly known as Yaari Digital Integrated Services Limited)

2,909.59

Dhani Loans and Services Limited 18,744.23 7,662.01
Indiabulls Pharmacare Limited 168.53 -
Total 21,822.35 7,662.01
Interest Expenses on compulsorily convertible debentures
Indiabulls Limited (formerly known as Yaari Digital Integrated Services Limited) 2570 25.70
Total 25.70 25.70
Revenue from operations
Indiabulls Limited (formerly known as Yaari Digiral Integrated Services Limited) 7,200.00 =
Total 7,200.00 -
(c) Outstanding balances :
Particulars As at As at

March 31, 2026 March 31, 2025
Compulsorily convertible debentures
Indiabulls Limited (formedly known as Yaari Digital Integrated Services Limited) 25,70,000.00 25,70,000.00
Total 25,70,000.00 25,70,000.00

Loans and advances taken, net
Indiabulls Limired (formerly known as Yaari Digiral Integrated Services Limited)

21,91,904.99

21,96,904,99

Total 21,91,904.99 21,96,904.99
Borrowings taken, net
Dhani Loans and Services Limited 1,25,000.00
Total - 1,25,000.00
Trade Receivables - Unbilled Revenue
Indiabulls Limited (formerly known as Yaarl Digital Tntegrated Services Limited) 7,200.00 -
Total 7,200.00 -
*refer note 1(b)
Note-40
Contingent liabilitics and commitments
Contingent liabilities, not acknowledged as debt, include
Particulars As at As at

31 March 2026 31 March 2025
Income tax matters for assessment year 2015-16 in respect of the which appeals have been filed 40,774.13 40,774.13
Claims against the Company not acknowledged as debts 2,22.140.98 2,22,740.98
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Note-41

Segmental information

The company operates in the business of development and/ or management and/ or promotion of real cstate either of its own or under joint venture of in collaboration, including o
acquire, construct, develop/co-develop, underwrite, erect, alter, scll, lease and deal in all kinds of other real estate activities related to land, buildings and structures, residential and / or

commercial properties and all other related and ancillary activities which as per Ind AS 108 on ‘Operating Segments™ is considered to be the only reportable business scgment. The
Company is operating in India which is considered a5 a single geographical segment.

Note-42
Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 — Cash flows
The changes in the Company’s lisbilities arising from financing activities can be classified as follows;

(% in thousands)

Particulars Borrowings
Net debt as at 01 April 2024 44.16,904.99
Proceeds from current/non-current borrowings 1,25,000.00
Repayment of current/non-current borrowings S
Net debt as at 31 March 2025 45,41,904.99
Proceeds from current/non-current barre nwings 22,63,000.00
Repayment of current/non-current borrowings (22,25,000.00)
Written back of current/non-current borrowings 23,88,000.00)
Net debt as ar 31 March 2026 21,91,904.99
Interest Expenses on borrowings 21,848.05
Note-43
Audit Trail

As per the Ministry of Corporate Affairs (MCA) notification, proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, for the Fnancial year commencing 01 April 2023, every
company which uses accounting software for maintaining its books of account, shall use only such accounting sofrware which has a feature of recording audir trail of cach and every
transaction, creating an edit log of cach change made in the books of accouat along with the date when such changes were made and cnsucing that the audit teail cannot be disabled. The
interpretation and guidance oa what level edit log and audit trail needs to be mainained evolved during the year and continues to evolve.

The Company has used accounting software for maintaining its books of account for the year, which has feature of recording audit trail (edit log) facility ar application level as well as
database level and the same has operated throughout the year for all relevant transactions recorded in the software. Further, the recording of audit trail (edit logs) can be disabled using
restricted privileged rights for direct data changes at database level, only by the developer. Since the company has other nécessary controls in place, which are operating cffectively, this
feature will not adversely impace its data and audit log retention directy at database level.

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

Note-44

Loan or advances granted to the promoters, directors and KMPs and the related parties

There are no loan or advances in the nature of loans granted to the promoters, directors, key managerial persons and the related partics (as defined under Companies Act, 2013), either
severally or jointly with any other person, during the year ended 31 March 2026 and 31 March 2025, that either are repayable on demand, or without specifying any terms or period of
repayment.

Note-45

Other matters

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

b. In the opinion of the Board of Dircctors, all current assets and long term loans & advances, appearing in the balance sheet as at 31 March 2026, have a value on realization, in the
ordinary course of the Company’s business, at least equal to the amount ar 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 Company has not entered into any derivative instrument during the year. The Company does not have any foreign currency exposures towards receivables, payables or any other
derivative instrument that have nor been hedged.

d. The Company is 2 wholly owned subsidiary company of Indiabulls Limited (Formerdy Yaan Digital Integrated Services Limited). 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 sheert date.
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