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May 29, 2025 
 
Scrip Code: 976372 
BSE Limited 
Wholesale Debt Market Segment 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
MUMBAI – 400 001 
 
Sub: Outcome of the meeting of the board of directors of Lucina Land Development Limited (the “Company”) and 

submission of audited financial results (standalone and consolidated) for the quarter and financial year ended 
March 31, 2025 

 
Dear Sir/Ma’am, 
 
Pursuant to Regulation 52 and other applicable provisions of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations”) as amended, we wish to inform that the 
board of directors of the Company (“Board”), at their meeting held today i.e. May 29, 2025 (which commenced at 3:10 
P.M. and concluded at 3:25 P.M.), approved the auditd financial results (standalone and consolidated) of the Company, for 
the quarter and financial year ended March 31, 2025 (“Financial Results”). 
 
In this regard, we enclose herewith following: 
 

(a) Financial Results, along with the audit reports dated May 29, 2025, issued by the statutory auditors of the Company, 
on the aforesaid Financial Results, which were also duly placed before the Board at the aforesaid meeting. 

(b) requisite information/disclosure pursuant to Regulation 52(4) of SEBI LODR Regulations. 
(c) certificate of security cover pursuant to Regulation 54 of the SEBI LODR Regulations read with SEBI circular 

dated May 30, 2022. 
(d) declaration in terms of the provisions of SEBI Circular No. SEBI/HO/DDHS/DDHSRACPOD1/P /CIR/2023/172 

dated October 19, 2023, that, the Company is ‘not identified as Large Corporate (LC)’. 
(e) a declaration on auditor reports with unmodified opinion pursuant to Regulation 52(3)(a) of the SEBI LODR 

Regulations; and 
(f) a statement indicating the utilisation of the issue proceeds of non-convertible securities & a statement confirming 

that there is no material deviation(s) in the use of issue proceeds of non-convertible securities from the objects of 
the issue. 

 
The aforesaid documents are also being uploaded on the website of the Company i.e. https://embassyindia.com/lldl. The 
said results will also be published in the newspapers, in the format prescribed under Regulation 52 of the SEBI LODR 
Regulations. 
 
Please take the same on your record. 
 
Thanking you,  
 
for Lucina Land Development Limited 
 
 
 
Yash Garg 
Company Secretary 
 
Encl: as above  
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Independent Auditor's Report on Standalone Annual Financial Results of the Company 
Pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

To The Board of Directors of Lucina Land Development Limited 

Opinion 

1. We have audited the accompanying Standalone annual financial results ('the 
Statement') of Lucina Land Development Limited ('the Company') for the year ended 31 
March 2025, attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ('Listing Regulations'), including relevant circulars 
issued by the SEBI from time to time. 

2. In our opinion and to the best of our information and according to the explanations 
given to us, the Statement: 

(i) presents financial results in accordance with the requirements of Regulation 52 of the 
Listing Regulations; and 

(ii) gives a true and fair view in conformity with the applicable Indian Accounting 
Standards ('Ind AS') prescribed under section 133 of the Companies Act, 2013 ('the 
Act'), read with relevant rules issued thereunder, and other accounting principles 
generally accepted in India, of the net loss after tax and comprehensive income and 
other financial information of the Company for the year ended 31 March 2025. 

Basis for Opinion 

3. We conducted our audit in accordance with the 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 Statement 

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 ('the ICAI') 
together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Act and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and 
the Code of Ethics. We believe that our audit evidence obtain , )& s • sufficient and 
appropriate to provide a basis for our opinion. J-~ saC): 
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Management's and Those charged with Governance Responsibilities for the Statement 

4. This Statement has been prepared on the basis of the Standalone annual financial 
statements. The Company's Board of Directors is responsible for the preparation and 
presentation of the Statement that gives a true and fair view of the net profit/loss and 
other comprehensive income and other financial information of the Company in 
accordance with the accounting principles generally accepted in India, including Ind AS 
prescribed under section 133 of the Act, read with relevant rules issued thereunder 
and other accounting principles generally accepted in India, and in compliance with 
Regulation 52 of the Listing Regulations including SEBI Circulars. 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 Statement 
that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 

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

6. The Board of Directors is also responsible for overseeing the Company's financial 
reporting process. 

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement as a 
whole is 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 the 
Standards of Auditing specified under section 143(10} of the Act, 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 this 

Statement. 



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

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

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

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

• Evaluate the overall presentation, structure and content of the Statement, including 
the disclosures, and whether the Statement represents the underlying transactions 
and events in a manner that achieves fair presentation. 

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

10. We communicate w ith 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 • ntify during our 
audit. s'i\\ & Ass0 
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11. 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. 

Other Matters 

12. The Statement includes the financial results for the quarter ended 31 March 2025 
being the balancing figures between the audited figures in respect of the full financial 
year and the unaudited year to date figures up to the third quarter of the current 
financial year, which has been reviewed by the management but have not been 
subjected to limited review or audit by us. 

13. The Audit of financial statements for the year ended 31 March 2024 was carried out of 
Agarwal Prakash & Co., Firm's Registration No. 005975N vide their unmodified audit 
report dated 25 April 2024, whose audit report has been furnished to us by the 
management of the company. Our opinion is not modified in respect of this matter. 

For Raj Girikshit & Associates 
Charter Accountants 

Registration No.· 

Gau v Goyal 
Partner 

,,.>1 

Membership No: 518698 
Place: New Delhi 
Date: 29 May 2025 
UDIN: ¾'.!12~9g ~t-i1029,'t°'.l20 



0- Lucina land Development Limited 

MMWAlj,ti,Y 
statement of Audtted standalone financial resul1s 

Fortha auartet and vaar anded 31 March 2025 
rt' In Millions] 

3months Preceding 3 Corresponding Current year Pre'¥fous year 
Particulars ended months ended 3 months ended ended 

31 March 2025 31 December ended 31 March 2025 31 March 2024 
2024 31 March 2024 

(Refer note vii) Unaudited (Refer note viii) Audited Audited 
1 Income 

al Revenue from ocerations 141.81 72.9 1122 99.5 251.7 
b1 Other income 38.4 1.1 5.3 61.1 13.8 
Total lnc:ome 13.41 74.0 117,5 160,6 265.3 

2 Expenses 
a} Cost of land and constructed properties 10.1 31.5 9.7 71.9 115.2 
b) Employee benefits expense ffl.O 30.9 50.5 163.8 173.0 
c) Finance costs 2.0 0.1 2.1 0.3 
d) Depreciation and amortisation expense 21 1.2 1.5 5.5 4.1 
e) other expenses 563 31.0 273.9 170.0 404.5 

To1al excenses 137.5 94.7 335.6 413.3 697.1 
3 Profltlllossl before tax and exceDtlonal items C1-21 C140.91 C20.71 C218.11 C252.T 1431.81 
4 Exceptional Items 918.7 - 91B.7 . 
5 Profltl(loss) after exceptional Items (3-4) {1,059.6) (20.7 (21B.1) (1,171.4) (431.81 

6 Tax exoense 
a) current tax exoensel(reversall -ea~ier vear,; :lll.O 
b) Deferred tax charQe/{creditl 492.5 10.7 

7 Net Profit/floss I after tax for the 0eriorlivear IS-Ill 11,059.61 (20.71 f21B.1l (1,663.91 C470.1l 

8 other com,:,rehenslw Income 
lil Items that will not b-e reclassified to orofrt or loss 6.6 1201 6.5 12.0I 
(ii) Income tax relating to items that will not be reclassified to profit 

or loss 0.5 0.5 
9 Total comor.ehensive Income forthe 0erlod/Vear C7+8l {1,053.01 C20.71 (219.61 (1,657.31 C471.6l 

10 Earninas oer eaul'N share ff ace value of, 10 Der eauitv sharil 
la) Basic /in ti (31,045.95) 1412.99} [4,331.651 (33,278.43 {9,401.73} 
(b) Diluted (in fl (31,045.95} (412.99) [4,331.65) (33.278.43; 19.401.731 

Addltlonal disi;:IQSUrtJS as p~r- regulation 52 (4) of securities and Exchange Board of India (Listing Obligations and Disclosure Requirements} Regulations 
201!5, as anu:nded: 

Paid~LID eQuitv share capital (face value of ,1 O per eQUity share} 0.5 0.5 0.5 0.5 0.5 
Net 'M)rth (10.522.Sl (8,979.71 18.868.01 (10,522.6) 18.868.0l 
Debenture redemption resarve 

Outstanding redemption preference share -
Paid up debt caoital/ outstandiM debt 12.583.2 12,321.1 12,031.7 12,583.2 12.031.7 

Ratios:-
Debt eauitv ratjo fin timeo)' . 
Debt service ca,eraae ratio (DSCRI fin tirne,;J-
Interest service coveraae ratio IISCRl II n timesl 19.581 (1.071 (1.33 (10.59) (2.62 
Cuuent ratio Un times) 0.54 0.57 0.58 0.54 0.58 
Total debts to total assets 1.11 0.98 097 111 0.97 
LonQ term debt to v.orkinQ capital On times) 0.03 -
Bad debt to account receivable ratio (In¾) -
Current liabilitv ratio !In times) 0.95 1.67 1.63 0.95 1.63 
Debtor turnover ratio (In times) 0.54 0.47 0.85 1.05 
lnvento,v turnover ratio r!n times\ 0.00 0.00 0.00 0.01 0.01 
Operating margin (In%) 56.02 87.27 22.34 51.46 
Net profit margin (In %) (27.90) 1184.36) (1.347.46) (184.361 

• Ratio can not be calculated due to negative averaQe shareholders funds . 
.... Ratio can not be calculated due to negative earning available for debt service. 

Notes to the financial results: 
j Tllese financial results of Lucina Land Development Llrnrted (tt,e Company) for quarter and year ended ~1 March 2025 nave auditeo by statutory auditors of the 

Company and approved by the Board of Directors fthe Board') at its meeting herd on 29 May 2025. These financial results have been prepared in accordance 
wth the recognition and meas.urermnt pnncii,les of Indian Accounting standards as specified in secbon 133 of the Companies Act. 2013 and genera.Hy accepted 
accounting practi~ ii, ind)a, in cornpli:ance with Regulation 52 of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015, as amended 
("Listing Regulation1 



ii Balance Sheet as at 31 March 2025 (Audited) '' In Millions• 
Asat Asat 

31 March 202:i 31 March 

Particulars 2024 

rAudltedl IAUdltedl 

ASSETS 

Non-current assets 

Property, plant and equipment 9,6 10.4 

Financ;al assets 

Investments 2.5 2.5 

Other financial assets 8.7 0.5 

Deferred tax assets (n•tl 10.7 503.2 

Nol'l-current tax assets (net) 40.7 48.2 

Other non-current assets 8.9 

Total of non-CtJrrent assets 81.1 562.8 

Cunent assets 

lnventor!es 10,980.7 11 ,288.3 

Financial assets 

Investments 25.7 20.2 

Trade Receivables 50.7 184.6 

Cash and cash equivalents 6.6 80.1 

Other bank balances 5.8 45.9 

Loans 81.3 76.6 

Other financial assets 5.6 3.1 

Other current assets 110.0 116.2 

Total of current assets 11 ,268.6 11,817.2 

Totat of Assets 11,$49.7 12,380.0 

EQUITY ANO LIABILITIES 

Equity 

Equify share capital 0,5 0.5 

Instruments entirely equity in nature 276.5 276.5 

Other enuitv 110,799.6' 19,145.0\ 

Total of ea ul!V [10,522.6 18,868.0\ 

Liabilities 

Non-c:urrent liabilities 

Financial Ii.abilities 

Borrowings 1,064.3 982.1 

Lease liabilities 3.2 

Other financial liabilities ·10.7 

Provisions 27.1 30.5 

Totll of non-current Uabllltles 1,105.3 1,012.6 

Currant llabllitles 

Financial liabilities 

Borro'IMngs 11,518.9 11,049.6 

Lease [iabilities 0;9 

T r1;1de paya,btes 

Total outstanding dues of micro enterprises and smaH enterprises 7.7 5.9 

Total outstanding dues of creditors other than micro enterprises a!"ld small enterprises 374.8 312.7 

Other financial liabilities 25.1 109.1 

Other current liabilities 8,661.8 8,580.5 

Provisions 177.8 177.6 

rotaJ of currant liabilities 20 767.0 20,235.4 

Total of e~ulty and Liabilities 11,349.7 12,380.0 



iii Cash flow stat•,neat rorthe voar endod a1 1'1areh 2025 (Audltedl " In 1'1illionsl 
As at 31 March As at 31 March 

:2025 2024 

IAuditedl !Audited] 
A Cash flow from operating actMtles: 

Prof"lt/(Lass) befan, tax (1,171.4) (~1.8) 

Adjustmenls for. 

Depreciation and am:>rtisation e)(pense 5.5 4.1 
Interest expenses on income tax 0.1 0.3 
Interest: income on fixed deposits (3.6) (2.8) 
Interest income on income tax refund (0.4} 
loss on property, plant and equipment sold/ written off 1.7 3.7 
Income on fair valuation of financial instruments (0.3) (0.2) 
Corporate Guarantee charges (0.7) 
Amortization of guarantee asset 1.4 
Profit on sale of investments in mutual funds (net) (0.3) (2.1) 
Provisions ror employee benefrt & othe~ 35.4 1.0 
Onerous toss expenses 918.7 
Balance written off 9.1 3.2 
Balance '\Mite back (55.5) (4.1) 

Operating pr<>fitl(loss) before working capital changes and other adjustments: (260.J] (428.7) 

Worl(lng Gapita/ changes and other adjustments: 

Inventories 307.5 (603.0) 
Trade receivables 134.0 104.9 
Other current and non-current assets (13.4) 7.0 
Other current and non-current financial assets (11.0) 
Trade payables 63.9 (150.5) 
Financial liabilities, ether Liabilitie$ and p,ovlsions 1882.Sl 660.7 

Cash flow used in operating ac;tivities (661.9) (409.61 

Income tax (paid)/ refund rOG4'Ved, net 5.8 18.31 
Not eaSh flow used In operating activities (A) (656.1) (417.9) 

B cash flow from Investing activities: 

Purchase of property plant & equipment (4.7) (3.6) 

Proceeds from sa(e of property plant & equipment (1.7) 

Proceeds from sa!e/(lnvestment) in mutual fund (net) (4.9) 110.4 

lnter-eo,porate loar.s and advances received back (net) 0.7 65.5 

Movement in bankdepooits (net) 40.1 (40.1) 

Received Interest on flXed deposit 3.6 2.0 

Net cash flow generated from Investing activities (B) 33.1 134.2 

C Cash flow from financing activlt.its: 

Proceeds of term loan from non ban\ong finance company 1,200.0 

Repayment of term loan from non banking finance co"l)any (868.0) (217.9) 

Proceeds from isSIJe of non-convertible debenutres 1,100.0 

Reclerrption of non-eonve1tible debentures (1,602.7) 

Interest and other fina nee cost Pi-Id (149.6) (307.0) 

Proceeds from inter-corporate borrowings 1,513.3 1,601.2 

Re:c,ayment of inter-corporate borrowings (1,044.0) (323.8) 

Net cash flow generated from financing activities (CJ 551.7 a49.8 

D Net (decrease)Jlncreasa in cash and cash equi-.alents (A+B+C) 171.3) 66.1 

E Cash and cash eQuivalent:s atthe beainniM of ttie vear 80.1 14.0 

F Cash and cash equivalents at the: end of the year{D+E} 8.8 80.1 

iv The Company's prin,ary business segment is reflected based on principal btJsiness activities carried on by the Company i.e. development of real estate projects 
and all other related activities, which as ,:,er Ind AS 108 on 'Operating Segments' is considered to be the only reportable business segment The Company is 
operating in India Ydlich is cons.dered as a single geographal segment 

V Duri:,g the quarter ended 31 March 2025, the Compan)I has is.sued NCOs bearing ISIN lNEOJZ007024 a99re9atir19 to l' 1,100.00 Millions on 30 January 2025. 

vi The listed non convertible debentures of the Company aggregating f1.100.0 Millions as at 31 March 2025 are secutsd br way of first rrcrtgage/charge- on the 
Company and asset cover thereof ex:ceeds 100% of the principal amount or the said debentures. 

vii Figures for the quarter ended .31 March 2025 repre.sent the balancing figures be~en the audited figtJres for the f1JII financial year and rev1e1Aed year to date 
figures upto third quarter of the rinanciel year 

Viii Figures for the quarter preceding 3 month ended 31 December 2024 are management certified figure Vdlich are neither subjected to audit nor reviewed by the 
statutory auditors of the company 

ix Ttiere is no material deviation in the use of the proceeds or issue or non convertible debts from the objects stated in tl1e respective offer documents. 

X Previous period/year numbers have been regrouped/reclassified OOerever considered necessary 

i, 
~ 

~ 0.0 means less than { 0.05 Millions 

Registered Offiee :Office no 202, 2nd Floor, A-18, Rama HOU$t?, Middle Circle, Connaught Place, New Delhi•110001 
Corporate Identity Nuni>er (GIN): U70109DL20□6PI.C151260 

FOR AND ON BEl'tAJ;F OF BOARD OF DIRECTORS 

rt·~ 
Place : 1'1umDaJ Meyyappan R.amanathan 
Dato : 291'1av 2025 Whole-time director 



0- Lucina land Development Limited 

MMWAlj,ti,Y 
statement of Audtted standalone financial resul1s 

Fortha auartet and vaar anded 31 March 2025 
rt' In Millions] 

3months Preceding 3 Corresponding Current year Pre'¥fous year 
Particulars ended months ended 3 months ended ended 

31 March 2025 31 December ended 31 March 2025 31 March 2024 
2024 31 March 2024 

(Refer note vii) Unaudited (Refer note viii) Audited Audited 
1 Income 

al Revenue from ocerations 141.81 72.9 1122 99.5 251.7 
b1 Other income 38.4 1.1 5.3 61.1 13.8 
Total lnc:ome 13.41 74.0 117,5 160,6 265.3 
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d) Depreciation and amortisation expense 21 1.2 1.5 5.5 4.1 
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b) Deferred tax charQe/{creditl 492.5 10.7 
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8 other com,:,rehenslw Income 
lil Items that will not b-e reclassified to orofrt or loss 6.6 1201 6.5 12.0I 
(ii) Income tax relating to items that will not be reclassified to profit 

or loss 0.5 0.5 
9 Total comor.ehensive Income forthe 0erlod/Vear C7+8l {1,053.01 C20.71 (219.61 (1,657.31 C471.6l 

10 Earninas oer eaul'N share ff ace value of, 10 Der eauitv sharil 
la) Basic /in ti (31,045.95) 1412.99} [4,331.651 (33,278.43 {9,401.73} 
(b) Diluted (in fl (31,045.95} (412.99) [4,331.65) (33.278.43; 19.401.731 

Addltlonal disi;:IQSUrtJS as p~r- regulation 52 (4) of securities and Exchange Board of India (Listing Obligations and Disclosure Requirements} Regulations 
201!5, as anu:nded: 

Paid~LID eQuitv share capital (face value of ,1 O per eQUity share} 0.5 0.5 0.5 0.5 0.5 
Net 'M)rth (10.522.Sl (8,979.71 18.868.01 (10,522.6) 18.868.0l 
Debenture redemption resarve 

Outstanding redemption preference share -
Paid up debt caoital/ outstandiM debt 12.583.2 12,321.1 12,031.7 12,583.2 12.031.7 

Ratios:-
Debt eauitv ratjo fin timeo)' . 
Debt service ca,eraae ratio (DSCRI fin tirne,;J-
Interest service coveraae ratio IISCRl II n timesl 19.581 (1.071 (1.33 (10.59) (2.62 
Cuuent ratio Un times) 0.54 0.57 0.58 0.54 0.58 
Total debts to total assets 1.11 0.98 097 111 0.97 
LonQ term debt to v.orkinQ capital On times) 0.03 -
Bad debt to account receivable ratio (In¾) -
Current liabilitv ratio !In times) 0.95 1.67 1.63 0.95 1.63 
Debtor turnover ratio (In times) 0.54 0.47 0.85 1.05 
lnvento,v turnover ratio r!n times\ 0.00 0.00 0.00 0.01 0.01 
Operating margin (In%) 56.02 87.27 22.34 51.46 
Net profit margin (In %) (27.90) 1184.36) (1.347.46) (184.361 

• Ratio can not be calculated due to negative averaQe shareholders funds . 
.... Ratio can not be calculated due to negative earning available for debt service. 

Notes to the financial results: 
j Tllese financial results of Lucina Land Development Llrnrted (tt,e Company) for quarter and year ended ~1 March 2025 nave auditeo by statutory auditors of the 

Company and approved by the Board of Directors fthe Board') at its meeting herd on 29 May 2025. These financial results have been prepared in accordance 
wth the recognition and meas.urermnt pnncii,les of Indian Accounting standards as specified in secbon 133 of the Companies Act. 2013 and genera.Hy accepted 
accounting practi~ ii, ind)a, in cornpli:ance with Regulation 52 of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015, as amended 
("Listing Regulation1 



ii Balance Sheet as at 31 March 2025 (Audited) '' In Millions• 
Asat Asat 

31 March 202:i 31 March 

Particulars 2024 

rAudltedl IAUdltedl 

ASSETS 

Non-current assets 

Property, plant and equipment 9,6 10.4 

Financ;al assets 

Investments 2.5 2.5 

Other financial assets 8.7 0.5 

Deferred tax assets (n•tl 10.7 503.2 

Nol'l-current tax assets (net) 40.7 48.2 

Other non-current assets 8.9 

Total of non-CtJrrent assets 81.1 562.8 

Cunent assets 

lnventor!es 10,980.7 11 ,288.3 

Financial assets 

Investments 25.7 20.2 

Trade Receivables 50.7 184.6 

Cash and cash equivalents 6.6 80.1 

Other bank balances 5.8 45.9 

Loans 81.3 76.6 

Other financial assets 5.6 3.1 

Other current assets 110.0 116.2 

Total of current assets 11 ,268.6 11,817.2 

Totat of Assets 11,$49.7 12,380.0 

EQUITY ANO LIABILITIES 

Equity 

Equify share capital 0,5 0.5 

Instruments entirely equity in nature 276.5 276.5 

Other enuitv 110,799.6' 19,145.0\ 

Total of ea ul!V [10,522.6 18,868.0\ 

Liabilities 

Non-c:urrent liabilities 

Financial Ii.abilities 

Borrowings 1,064.3 982.1 

Lease liabilities 3.2 

Other financial liabilities ·10.7 

Provisions 27.1 30.5 

Totll of non-current Uabllltles 1,105.3 1,012.6 

Currant llabllitles 

Financial liabilities 

Borro'IMngs 11,518.9 11,049.6 

Lease [iabilities 0;9 

T r1;1de paya,btes 

Total outstanding dues of micro enterprises and smaH enterprises 7.7 5.9 

Total outstanding dues of creditors other than micro enterprises a!"ld small enterprises 374.8 312.7 

Other financial liabilities 25.1 109.1 

Other current liabilities 8,661.8 8,580.5 

Provisions 177.8 177.6 

rotaJ of currant liabilities 20 767.0 20,235.4 

Total of e~ulty and Liabilities 11,349.7 12,380.0 



iii Cash flow stat•,neat rorthe voar endod a1 1'1areh 2025 (Audltedl " In 1'1illionsl 
As at 31 March As at 31 March 

:2025 2024 

IAuditedl !Audited] 
A Cash flow from operating actMtles: 

Prof"lt/(Lass) befan, tax (1,171.4) (~1.8) 

Adjustmenls for. 

Depreciation and am:>rtisation e)(pense 5.5 4.1 
Interest expenses on income tax 0.1 0.3 
Interest: income on fixed deposits (3.6) (2.8) 
Interest income on income tax refund (0.4} 
loss on property, plant and equipment sold/ written off 1.7 3.7 
Income on fair valuation of financial instruments (0.3) (0.2) 
Corporate Guarantee charges (0.7) 
Amortization of guarantee asset 1.4 
Profit on sale of investments in mutual funds (net) (0.3) (2.1) 
Provisions ror employee benefrt & othe~ 35.4 1.0 
Onerous toss expenses 918.7 
Balance written off 9.1 3.2 
Balance '\Mite back (55.5) (4.1) 

Operating pr<>fitl(loss) before working capital changes and other adjustments: (260.J] (428.7) 

Worl(lng Gapita/ changes and other adjustments: 

Inventories 307.5 (603.0) 
Trade receivables 134.0 104.9 
Other current and non-current assets (13.4) 7.0 
Other current and non-current financial assets (11.0) 
Trade payables 63.9 (150.5) 
Financial liabilities, ether Liabilitie$ and p,ovlsions 1882.Sl 660.7 

Cash flow used in operating ac;tivities (661.9) (409.61 

Income tax (paid)/ refund rOG4'Ved, net 5.8 18.31 
Not eaSh flow used In operating activities (A) (656.1) (417.9) 

B cash flow from Investing activities: 

Purchase of property plant & equipment (4.7) (3.6) 

Proceeds from sa(e of property plant & equipment (1.7) 

Proceeds from sa!e/(lnvestment) in mutual fund (net) (4.9) 110.4 

lnter-eo,porate loar.s and advances received back (net) 0.7 65.5 

Movement in bankdepooits (net) 40.1 (40.1) 

Received Interest on flXed deposit 3.6 2.0 

Net cash flow generated from Investing activities (B) 33.1 134.2 

C Cash flow from financing activlt.its: 

Proceeds of term loan from non ban\ong finance company 1,200.0 

Repayment of term loan from non banking finance co"l)any (868.0) (217.9) 

Proceeds from isSIJe of non-convertible debenutres 1,100.0 

Reclerrption of non-eonve1tible debentures (1,602.7) 

Interest and other fina nee cost Pi-Id (149.6) (307.0) 

Proceeds from inter-corporate borrowings 1,513.3 1,601.2 

Re:c,ayment of inter-corporate borrowings (1,044.0) (323.8) 

Net cash flow generated from financing activities (CJ 551.7 a49.8 

D Net (decrease)Jlncreasa in cash and cash equi-.alents (A+B+C) 171.3) 66.1 

E Cash and cash eQuivalent:s atthe beainniM of ttie vear 80.1 14.0 

F Cash and cash equivalents at the: end of the year{D+E} 8.8 80.1 

iv The Company's prin,ary business segment is reflected based on principal btJsiness activities carried on by the Company i.e. development of real estate projects 
and all other related activities, which as ,:,er Ind AS 108 on 'Operating Segments' is considered to be the only reportable business segment The Company is 
operating in India Ydlich is cons.dered as a single geographal segment 

V Duri:,g the quarter ended 31 March 2025, the Compan)I has is.sued NCOs bearing ISIN lNEOJZ007024 a99re9atir19 to l' 1,100.00 Millions on 30 January 2025. 

vi The listed non convertible debentures of the Company aggregating f1.100.0 Millions as at 31 March 2025 are secutsd br way of first rrcrtgage/charge- on the 
Company and asset cover thereof ex:ceeds 100% of the principal amount or the said debentures. 

vii Figures for the quarter ended .31 March 2025 repre.sent the balancing figures be~en the audited figtJres for the f1JII financial year and rev1e1Aed year to date 
figures upto third quarter of the rinanciel year 

Viii Figures for the quarter preceding 3 month ended 31 December 2024 are management certified figure Vdlich are neither subjected to audit nor reviewed by the 
statutory auditors of the company 

ix Ttiere is no material deviation in the use of the proceeds or issue or non convertible debts from the objects stated in tl1e respective offer documents. 

X Previous period/year numbers have been regrouped/reclassified OOerever considered necessary 

i, 
~ 

~ 0.0 means less than { 0.05 Millions 

Registered Offiee :Office no 202, 2nd Floor, A-18, Rama HOU$t?, Middle Circle, Connaught Place, New Delhi•110001 
Corporate Identity Nuni>er (GIN): U70109DL20□6PI.C151260 

FOR AND ON BEl'tAJ;F OF BOARD OF DIRECTORS 

rt·~ 
Place : 1'1umDaJ Meyyappan R.amanathan 
Dato : 291'1av 2025 Whole-time director 
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RAJ GIRIKSHIT & ASSOCIATES 
CHARTERED ACCOUNTANTS 

RAJ GIRIKSHI 
& ASSOCIATES 

CHARTERED ACCOUNTAN 

Independent Auditor's Report on Consolidated Annual Financial Results of the Company 
Pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To The Board of Directors of Lucina Land Development Limited 

Opinion 

1. \Xie have audited the accompanying consolidated annual financial results ('the Statement') of 

Lucina Land D evelopment Limited ('the Holding Company') and its subsidiaries (the 

H olding Company and its subsidiaries together referred to as 'the Group') (refer Annexure 1 

for the list of subsidiaries included in the Statement) for the year ended 31 March 2025, 

attached herewith, being submitted by the Holding Company pursuant to the requirements 

of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 ('Listing Regulations'), including relevant circulars issued by the SEBI 
from time to time. 

2. In our opinion and to the best of our information and according to the explanations given to 
us, the Statement: 

(i) includes the annual financial results of the following entities (refer A nnexure 1 for the list 
of subsidiaries included in the Statement); 

(ii) is presented in accordance with the requirements of Regulation 52 of the Listing 
Regulations; and 

(iii) gives a ttue and fair view in conformity with the applicable Indian Accounting Standards 

('Ind AS') prescribed under section 133 of the Companies Act, 2013 ('the Act'), read with 

relevant rules issued thereunder, and other accounting principles generally accepted in 
India, of the consolidated net loss after rax and other comprehensive income and other 

financial information of the Group for the year ended 31 March 2025. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ('SAs') specified 

under section 143(10) o f the Act. Our responsibilities under those Standards are further 

described in the /luditor's Responsibilities for the Audit of the Statement section of our report. We 

are independent of the Group in accordance with the Co -_;,----,.,. by the 

Institute of Chartered Accountants of India ('the ICA /ti~~~~" the ethical 

Head Office: Second Office: li I fax· 011-43045353 
19, Third Floor, K. K. Business Center, 112A, First Floor, 19, Surya Kiran Building, e_ e_ . • . . . . 

Veer Savarkar Block, Shakarpur, Delhi-110092 KG Marg, New Delhi-110001 Email· info@raJgmkshit.c m 



requirements that are relevant to our audit of the financial statements under the provisions 

of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities 

in accordance with these requirements and the Code of Ethics. \Y/e believe that our audit 
evidence obtained by us and that obtained by the other auditor in terms of their reports 

referred to in paragraph 13 of the Other Matter section below, is sufficient and appropriate 
to provide a basis for our opinion. 

Management's and Those charged with Governance Responsibilities for the Statement 

4. This Statement, which is the responsibility of the Holding Company's management and has 

been approved by the Holding Company's Board of Directors, has been prepared on the 
basis of the consolidated annual financial statements. 

5. The Holding Company's Board of Directors is responsible for the preparation and 

presentation of the Statement that gives a true and fair view of the net profit/loss after tax 
and other comprehensive income, and other financial information of the Group in 

accordance with the accounting principles generally accepted in India, including Ind AS 

prescribed under section 133 of the Act, read with relevant rules issued thereunder and 

other accounting principles generally accepted in India, and in compliance with Regulation 

52 of the Listing Regulations including SEBI Circulars. 

6. The Holding Company's Board of Directors is also responsible for ensuring accuracy of 
records including financial information considered necessary for the preparation of the 

Statement. Further, in terms of the provisions of the Act, the respective Board of Directors 

/ management of the companies included in the Group are responsible for maintenance of 

adequate accounting records in accordance with the provisions of the Act for safeguarding 

of the assets of the Group and for preventing and detecting frauds and other irregularities; 

selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and 

presentation of the financial results, that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. These financial results have been used for the 

purpose of preparation of the Statement by the Directors of the Holding Company, as 

aforesaid. 

7. In preparing the Statement, the respective Board of Directors of the Companies included 
in the Group are responsible for assessing the ability of the Group to continue as a going 

concern, disclosing, as applicable, matters related to going co.~-.... using the going 
i\ 

concern basis of accounting, unless the respective Board ~~:ff~~ agement either 



intends to liquidate the Group or to cease operations, or has no realistic alternative but to 
do so. 

8. The respective Board of Directors/management of the companies included in the Group 

are responsible for overseeing the financial reporting process of the companies included in 
the Group. 

Auditor's Responsibilities for the Audit of the Statement 

9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole 

is 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 the Standards of Auditing 

specified under section 143(10) of the Act, 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 this Statement. 

10. 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 Statement, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate_ to provide a basis for our 

opinion. The risk of not detecting a material misstatement resulting from fraud is higher 

than for one resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepi-esentations, 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)0) of the Act, 
we are also responsible for expressing our opinion on whether the company has 

adequate internal financial controls system in place and the operating effectiveness of 
such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the 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 signific ~...,...,~ he Company's 

ability to continue as a going concern. If we conclude th /4..•~~~:.~l'lt-t-. tainty exists, 



we are required to draw attention in our auditor's report to the related disclosures in the 

Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions 

are based on the audit evidence obtained up to the date of our auditor's report. 

However, future events or conditions may cause the Company to cease to continue as a 
going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events 
in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/ financial 

information/ financial statements of the entities within the Group to express an opinion 

on the Statement. We are responsible for the direction, supervision, and performance of 

the audit of financial information of such entities included in the Statement, of which we 

are the independent auditors. For the other entity included in the Statement, which have 

been audited by the other auditor, such other auditor remains responsible for the 

direction, supervision, and performance of the audits carried out by them. \Y./e remain 
solely responsible for our audit opinion. 

11. Materiality is the magnitude of misstatements in the Statement that, individually or 111 

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable 

user of the Statement may be influenced. We consider quantitative materiality and 

qualitative factors in (i) planning the scope of our audit work and in evaluating the results 

of our work; and (ii) to evaluate the effect of any identified misstatements in the Statement. 

12. We communicate with those charged with governance of the Holding Company and such 

other entities included in the Statement, of which we are the independent auditors, 

regarding, among other matters, the planned scope and timing of the audit and significant 

audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 

13. \Ve 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. 

Other Matters 

14. The statement includes the audited financial results of 11 subsidiaries, whose f111ancial 

statements reflects total assets of~ 326.1 millions as at 31 March 2025, total revenue < 28.3 

millions and< 0.00 millions, total net profit/(loss) after tax of< ~~Bns d < (722.0) 



millions and total comprehensive Income of~ 19.8 millions and ~ (722.0) millions for the 

quarter and year ended on 31 March 2025 respectively and cash outflow (net) of ~ 0.00 
millions for the year ended 31 March 2025, as considered in the Statement, which have 

been audited by their respective independent auditor. The Independent Auditor's reports 

on financial statements of the above said entity have been furnished to us and our opinion 

on the consolidated financial results, in so far as it relates to the amounts and disclosures 
included in respect of the above said entity, is based on solely on the report of such 

auditors and procedure performed by us are as stated in paragraph 13 above. 

15. The Statement includes the financial results for the quarter ended 31 March 2025 being the 
balancing figures between the audited figures in respect of the full financial year and the 

unaudited year to date figures up to the third quarter of the current financial year, which 

has been reviewed by the management but have not been subjected to limited review or 

audit by us. 

16. The figures for the pervious year ended 31 March 2024 are management certified figures 

which are neither subjected to audit nor review by the statutory auditors of the company. 

For Raj Girikshit & Associates 
Accountants 

gistration 
,. 

Partner 
Membership No: 518698 
Place: New Delhi 
D ate: 29 May 2025 
UDIN: 2.s;~Jg(,9ggt1T0'2..R ~ 2~1.f 



Annexure 1 

List of entities included in the Statement 

1. The Statement includes the result of the following entities: 

a) Albina Real Estate Limited 

b) D evona Infrastructure Limited 

c) Serida Properties Limited 
d) Noble Realtors Limited 

e) Nilgiri Infrastructure Development Limited 
f) Ceres Construction Limited 

g) Fama Infrastructure Limited 

h) Vindhyanchal Infrastructure Limited 

i) Shivalik Properties Limited 

j) Airmid Properties Limited 

k) Corus Real Estate Limited 



• l,,ucfna Lancl D•velopment l.lmffed 

Statoment of Audited consOlldaled Financial Resuns 
RMD.-.GSY 

for the auarter and war ended 31 March 2025 
It. In Mtlllons1 

Par11c:ulars For the Year ended 
For the yaar e11ded 

31 March 2025 
31 Mar<:h2024 

Audited A.efer Note No. X 
1 Income 

• Revenue from O"""ratJons 102.9 251.7 
bl Ott\l&tincome 86,0 13,6 
Total tn~ome 188,9 285,3 

2 Expenses 
a) Ccstof land, plots, ccmi.ructedproperties and othera 73.0 115.2 
bl Employee benefits expense 163.& 172,3 
cl Flnam::e costs 2.5 1.4 
d) Oep,eciation arid amortisation expenM 5.5 4.1 
e\ Otherexoenses 170.3 405.a 
Total ext,entet 415.1 8911.B 

3 Profll before lax (1•2) 1228,21 1433,51 

B<ceptionel items 1918.71 1720.31 

Ptoflt / floasl before exttaotdlrnuv Items and tax '1,144.91 11,1ss.ii1 
4 Tax expense 

•' Current tax exoense - includlna earlier vears 5.8 39.1 
bl oere-,red ta)( i:harae/(credlt'l 492.5 '0.7 

5 tie1 Profit after tax tor the vear l3-4l 11,844.2 11,192.2 
6 Other comorehenslve Income 

lil ttems that will not be reclassi'ied to nrofitor loss 6,6 12,01 

tm t'ltOfit ot loss . 0.5 
. 

lili\ tt2ms that will be rectassil'ied to orofit or floss -
(I\/\ or loss . -
Other i;timarehcostve locDme 6.6 '1.51 

7 Total comorehenslve Income for the vear f5+61 11,637,lil (1,193.7) 

Net Proflt/tlossl attributable to : 
ONners·orthe Hok::lint'l Comcan.,, 11 544.21 11192.21 

Oth&r comnrehenslve Income attrlbutable to: 
o..vnersof1he HoldlnnComn:.nv 6.6 11.51 
Noo--controllinrr interests 

~

!aul1v share IF.ace VU1tJe of R1. 2 Der et:1uttv 
. 132.884.98 ('.13 841.30 

l 1 32,684.98) ('.13,641.30 

9 Pald-unenuitv share canitalll'ace v:alue or, 10 nereaulhl sharel 5.00 5.00 
10 Other &nu11v 11ncludlnl'I non-eontrolln11 lntereod'I 111392.9 /9,413,4 

11 Net'Mlrth 111115.9 9.413.4 
12 Paid un debt ca...it.. tr Outstandina debt 13 4S7.9 12,594.7 

Notes 1o the consoltdated flnam::lal tctsults: 
I Lucina Land Developemnet Umited ('the CQmpany' or 'the Holcting Company') and tts subsidlaries are together referred as 'the Group' In the 

tolbwlng note,. The Holding Company t.onduc.ts its opemtlons along with its subsidiaries. The consolidated f1nanca1 results are prepared In 
accordahce with the recognition and measurement principles or ln<:llan Accounting Stand:ardS as notified under the Compan~s (Indian Accounting 
Standards) R LIies, 2015 (as amended) as specified In Section 133 of the Companies Act, 2013. 

ii The consolidated flnanc\at results ofth.e Group tor the year ended 31 March 2025 have been revl8'NEd and approved by the- Board ot Olr&c:tors 
(!he Board') at its mee~ng held on 29 May 2025 and have been subjected 1" aud~ bytl'le Statutory Auditors. 

lll Flgute tor the quarter ended 31 March 2025 represent the ballnc,ng figures bet\We-n the audited figutes rorthefUU nnaneial year and reviewed 
year to date figure upto third quarter of the financial ~ 3r. 



V Balance Sheet as at 31 March 2025 (Consoltdated • audltad) (?, In Mllllons) 

Asal Asat 

Particulars S1 Man:h2O25 31 March 2024 

!Audlted1 -rRefer No1e NQ, x) 

ASSETS 
Non-current assets 

Property, plant and equfpmentand intangible assets 

Property, prantanct equipment 9_6 10.4 
other financial ass_eb 8.6 0.5 

Deferred tax assets (net) 10.7 503.2 
Non-current tax assets (net) 40.7 46.2 
Ottler non-current assets 8,9 

Total of non-current assets 7B,5 560.3 
Current assets 

lrwerrtories 11,303.8 11,612.3 
Flnanclal assets 

Investments 257 20.2 
lrade rec:etvables 50.7 184.6 
Casn and cash e!:juivalents a.a 80.2 

other bank balanc&s 5.8 45.9 

loans 81.3 81.9 
other financlal assets 5.6 -

other current assets 110,t 116.2 
Total of current assets 11,591,8 12 141.3 

T01aI Of Asgto 11,670., 12,701.6 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 0.5 0.5 

Instruments entirely equity In nature 276.5 276.5 

Other eaullv 111 392.9' rg 413.4' 

Total of Eoultv flor controlllM snarohold•r• of Holdino Com~anvl •11,115.91 19,136.4\ 

Non-controllina lrrte,ests: 
Total of Eouttv 111,115.91 19,136.41 

Uabllltres 
Non-c:urrem Jlabllltle.s 

Financial liabilitles 
Borrowings 1,064.3 982.1 

Lease liabilities 3.2 -
othertinanctal 11:abillties 10.7 

P~11cns 27.0 30.5 

Total of nori-c:u:rrent UabllHles 1,105.2 1,012.6 

Current llabllltles 

Financial llabllities 

Borrowings 12,423.6 11,612.6 

Lease llablatfes 0.9 

Trade payab! .. 
Total outstanding tlues of micro enterprises and $mall enterprises 7.7 5.9 

Total outstanding dues of creditors other than micco enterprise$ and small enterprisE 374.B 312.7 

other financ ial tiabilities 25.2 109.5 

Other currant lia bitities 8,663.8 8,607.2 

Provisb ns 1778 177.7 

Currentta:< tlabilities i Net\ 7.2 

Total of current Habllltres: 21,681.0 20,SMG 

Total of E<rultv and Llabllttles 11,670.3 12,701.8 



vi Casl"I flow statement ror the vear ended 31 March 202S tConsoUdated • audltedl ('I'. In Mmlon,i) 

For the year ended For the year ended 
Particulars 31 March 2025 31 March 2024 (Refer 

.,_£ ...... _, 

A Cash flow from opera11ni ac1tvltles: 
Profit bdore tax (1.144.9) {1.153.8) 

Adjustments f«: 
Depreciatbn and amortisation expense 5.5 4.1 

1mpairn,ent in valLJe o1 other financiaJ assets 720.3 
Interest income on income tax (0.4) 
tnternt Ex:~nses on income tax 0.4 0.3 
Corporate Guarantee charges (0.7) 
Amonization ot9uarantae asset 1.4 
lnte'""t ineom• on ffxed deposits {3.6) (2.8) 

Income on f.llr valuation ornnanclal instruments 10,3) (0.2) 

Loss on sale ot Property Plant& Equlptnen~ net 1.7 3.7 

Proftton sale orsubsldlary Investment (0.3) (2.1) 

Provlsion5 for employee benefit & ethers 35.4 1.0 

Excess ~rovision written back (4U) (4.1) 

Batancev.iflte o1T 9.1 3.2 

Onerous loss expenses 918.7 

Opera.ting profit before working c:apttal a;;hanges and <1tlie:r acfjustmer,ts: (221.5) (430.4) 

WOrking capital ctianges and other ,adjusbnents: 

lnventcries 308.5 (603.0) 

Trade receivables 134.0 104.9 

Loans and advances (13.4) 
~ r current and ncn--current asstl!t9 (11.0) 7,0 

Trade payables 63.9 (150.5) 

Financial llabllities, other Uabilitt&S and provisions 1919.81 661.0 

Cash f!oW lroml(used In) operating activities (669.3) (411.0) 

Income tax refund/( paid) 5.8 (17.9) 

Net cash flow trom/(used in) investing a.ctlVltles (653.5) (428.9) 

B Cash flow from lnves1lng activities: 
Purchase of property. plant and equlpmentand other intangible asseh'I (4.7) {3.6) 

Proceeds from sale of Property Plant& Equipment (1.7) 
Proceeds from sale investment (4.9) 110.4 

!nter•corporate loans given to related parties 0.7 85.5 

Movement in bank deposrs {net) 40.1 (40.1) 

Interest on fixed de---it 3.6 2.0 

Net cash flow generated frcm Investing activities 33.1 134.2 

C Cash flow from financing ac1Ivtties: 
Proceeds from inter corporate borro\'wings 1,513.9 1.612.3 

Repayment of inter corporate borrowiigs (1,047.3) (323.8) 

Proceeds of term ~n from non banking finance company 1.200.0 

Repayment or term loan from banks and financtal lnstttutJ0ns (868.0) (217.9) 

Interest on term 10an trom bankSand flnanclal Institutions (149.6) (307.0) 

Proceed5 from is!:lue of non-eonvertlble debenwres 1,100.0 . 
Redemol:fon of non-convertible debentures (1.602.7) 

Net cash flow r,enHa1ed from flnanclnn actlvttles 549.0 360.9 

D Net (dec:re-ase)llncrease In ca~h and cash e:qulvale~ (A+B+CJ (71.4) 66.2 

E cash and easheauNatents at the b""'"lnning of the Year 60.2 14.0 

Cash and cash eaulvalel\1s at the end 0: thevear tO+El a.a S0.2 

vii Lucina Land Development Limited ('the Company' or 'the Holding company') and its st.Jbsldiartes are together referred as 'the Group' In the 
folbwlng notes. The Holding Company conducts Its operations along with its ':!illbsldiartes. The consotldatad financial resLilts are prepared in 
actordance With the re<:ognftlon and measurement princtples of lncu:an Accot.mting standards as notifled under the Companies (lndJan Accounting 
Standards) Rules, 2015 (as amended) as specified In Sec.lion 133 of tt'le Companles Act. 2013. 
The consoHdated financial results presented above are on the basis of c.onsolidallon 01 the financlal result's of the Holding Company and financial 
resutts of 11 group subsidirles. 

viii The Group's primary business segment is reflected based on principal business activities carried on by trie Gc'oup As per lna~n Accounting 
standard 108 as notffled under the Companies (Indian Accounting Standards) RtJles, 2015 as specitfed In Section 't33 of ihe Companies Act, 
2013, the Group operates In one reportab~ business segment i.e. re-al estate project advisory and ccnstn..1ction and development of 
Infrastructure/real estite proJee\$ and Is: primarily openatil'\9 In lnc:hl and hence, considered as slngle geographical segment. 

" Previous year numt:iers have been regrt>uped/reclass!f[edwherever considered necessary. 

X The Figures for the previous year ended 31 March 2024 are management certified figures Wtlk:h are neither subJected to audit oor revteWed by 
the statutory audib:>rs of the compnay. 



• l,,ucfna Lancl D•velopment l.lmffed 

Statoment of Audited consOlldaled Financial Resuns 
RMD.-.GSY 

for the auarter and war ended 31 March 2025 
It. In Mtlllons1 

Par11c:ulars For the Year ended 
For the yaar e11ded 

31 March 2025 
31 Mar<:h2024 

Audited A.efer Note No. X 
1 Income 

• Revenue from O"""ratJons 102.9 251.7 
bl Ott\l&tincome 86,0 13,6 
Total tn~ome 188,9 285,3 

2 Expenses 
a) Ccstof land, plots, ccmi.ructedproperties and othera 73.0 115.2 
bl Employee benefits expense 163.& 172,3 
cl Flnam::e costs 2.5 1.4 
d) Oep,eciation arid amortisation expenM 5.5 4.1 
e\ Otherexoenses 170.3 405.a 
Total ext,entet 415.1 8911.B 

3 Profll before lax (1•2) 1228,21 1433,51 

B<ceptionel items 1918.71 1720.31 

Ptoflt / floasl before exttaotdlrnuv Items and tax '1,144.91 11,1ss.ii1 
4 Tax expense 

•' Current tax exoense - includlna earlier vears 5.8 39.1 
bl oere-,red ta)( i:harae/(credlt'l 492.5 '0.7 

5 tie1 Profit after tax tor the vear l3-4l 11,844.2 11,192.2 
6 Other comorehenslve Income 

lil ttems that will not be reclassi'ied to nrofitor loss 6,6 12,01 

tm t'ltOfit ot loss . 0.5 
. 

lili\ tt2ms that will be rectassil'ied to orofit or floss -
(I\/\ or loss . -
Other i;timarehcostve locDme 6.6 '1.51 

7 Total comorehenslve Income for the vear f5+61 11,637,lil (1,193.7) 

Net Proflt/tlossl attributable to : 
ONners·orthe Hok::lint'l Comcan.,, 11 544.21 11192.21 

Oth&r comnrehenslve Income attrlbutable to: 
o..vnersof1he HoldlnnComn:.nv 6.6 11.51 
Noo--controllinrr interests 

~

!aul1v share IF.ace VU1tJe of R1. 2 Der et:1uttv 
. 132.884.98 ('.13 841.30 

l 1 32,684.98) ('.13,641.30 

9 Pald-unenuitv share canitalll'ace v:alue or, 10 nereaulhl sharel 5.00 5.00 
10 Other &nu11v 11ncludlnl'I non-eontrolln11 lntereod'I 111392.9 /9,413,4 

11 Net'Mlrth 111115.9 9.413.4 
12 Paid un debt ca...it.. tr Outstandina debt 13 4S7.9 12,594.7 

Notes 1o the consoltdated flnam::lal tctsults: 
I Lucina Land Developemnet Umited ('the CQmpany' or 'the Holcting Company') and tts subsidlaries are together referred as 'the Group' In the 

tolbwlng note,. The Holding Company t.onduc.ts its opemtlons along with its subsidiaries. The consolidated f1nanca1 results are prepared In 
accordahce with the recognition and measurement principles or ln<:llan Accounting Stand:ardS as notified under the Compan~s (Indian Accounting 
Standards) R LIies, 2015 (as amended) as specified In Section 133 of the Companies Act, 2013. 

ii The consolidated flnanc\at results ofth.e Group tor the year ended 31 March 2025 have been revl8'NEd and approved by the- Board ot Olr&c:tors 
(!he Board') at its mee~ng held on 29 May 2025 and have been subjected 1" aud~ bytl'le Statutory Auditors. 

lll Flgute tor the quarter ended 31 March 2025 represent the ballnc,ng figures bet\We-n the audited figutes rorthefUU nnaneial year and reviewed 
year to date figure upto third quarter of the financial ~ 3r. 



V Balance Sheet as at 31 March 2025 (Consoltdated • audltad) (?, In Mllllons) 

Asal Asat 

Particulars S1 Man:h2O25 31 March 2024 

!Audlted1 -rRefer No1e NQ, x) 

ASSETS 
Non-current assets 

Property, plant and equfpmentand intangible assets 

Property, prantanct equipment 9_6 10.4 
other financial ass_eb 8.6 0.5 

Deferred tax assets (net) 10.7 503.2 
Non-current tax assets (net) 40.7 46.2 
Ottler non-current assets 8,9 

Total of non-current assets 7B,5 560.3 
Current assets 

lrwerrtories 11,303.8 11,612.3 
Flnanclal assets 

Investments 257 20.2 
lrade rec:etvables 50.7 184.6 
Casn and cash e!:juivalents a.a 80.2 

other bank balanc&s 5.8 45.9 

loans 81.3 81.9 
other financlal assets 5.6 -

other current assets 110,t 116.2 
Total of current assets 11,591,8 12 141.3 

T01aI Of Asgto 11,670., 12,701.6 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 0.5 0.5 

Instruments entirely equity In nature 276.5 276.5 

Other eaullv 111 392.9' rg 413.4' 

Total of Eoultv flor controlllM snarohold•r• of Holdino Com~anvl •11,115.91 19,136.4\ 

Non-controllina lrrte,ests: 
Total of Eouttv 111,115.91 19,136.41 

Uabllltres 
Non-c:urrem Jlabllltle.s 

Financial liabilitles 
Borrowings 1,064.3 982.1 

Lease liabilities 3.2 -
othertinanctal 11:abillties 10.7 

P~11cns 27.0 30.5 

Total of nori-c:u:rrent UabllHles 1,105.2 1,012.6 

Current llabllltles 

Financial llabllities 

Borrowings 12,423.6 11,612.6 

Lease llablatfes 0.9 

Trade payab! .. 
Total outstanding tlues of micro enterprises and $mall enterprises 7.7 5.9 

Total outstanding dues of creditors other than micco enterprise$ and small enterprisE 374.B 312.7 

other financ ial tiabilities 25.2 109.5 

Other currant lia bitities 8,663.8 8,607.2 

Provisb ns 1778 177.7 

Currentta:< tlabilities i Net\ 7.2 

Total of current Habllltres: 21,681.0 20,SMG 

Total of E<rultv and Llabllttles 11,670.3 12,701.8 



vi Casl"I flow statement ror the vear ended 31 March 202S tConsoUdated • audltedl ('I'. In Mmlon,i) 

For the year ended For the year ended 
Particulars 31 March 2025 31 March 2024 (Refer 

.,_£ ...... _, 

A Cash flow from opera11ni ac1tvltles: 
Profit bdore tax (1.144.9) {1.153.8) 

Adjustments f«: 
Depreciatbn and amortisation expense 5.5 4.1 

1mpairn,ent in valLJe o1 other financiaJ assets 720.3 
Interest income on income tax (0.4) 
tnternt Ex:~nses on income tax 0.4 0.3 
Corporate Guarantee charges (0.7) 
Amonization ot9uarantae asset 1.4 
lnte'""t ineom• on ffxed deposits {3.6) (2.8) 

Income on f.llr valuation ornnanclal instruments 10,3) (0.2) 

Loss on sale ot Property Plant& Equlptnen~ net 1.7 3.7 

Proftton sale orsubsldlary Investment (0.3) (2.1) 

Provlsion5 for employee benefit & ethers 35.4 1.0 

Excess ~rovision written back (4U) (4.1) 

Batancev.iflte o1T 9.1 3.2 

Onerous loss expenses 918.7 

Opera.ting profit before working c:apttal a;;hanges and <1tlie:r acfjustmer,ts: (221.5) (430.4) 

WOrking capital ctianges and other ,adjusbnents: 

lnventcries 308.5 (603.0) 

Trade receivables 134.0 104.9 

Loans and advances (13.4) 
~ r current and ncn--current asstl!t9 (11.0) 7,0 

Trade payables 63.9 (150.5) 

Financial llabllities, other Uabilitt&S and provisions 1919.81 661.0 

Cash f!oW lroml(used In) operating activities (669.3) (411.0) 

Income tax refund/( paid) 5.8 (17.9) 

Net cash flow trom/(used in) investing a.ctlVltles (653.5) (428.9) 

B Cash flow from lnves1lng activities: 
Purchase of property. plant and equlpmentand other intangible asseh'I (4.7) {3.6) 

Proceeds from sale of Property Plant& Equipment (1.7) 
Proceeds from sale investment (4.9) 110.4 

!nter•corporate loans given to related parties 0.7 85.5 

Movement in bank deposrs {net) 40.1 (40.1) 

Interest on fixed de---it 3.6 2.0 

Net cash flow generated frcm Investing activities 33.1 134.2 

C Cash flow from financing ac1Ivtties: 
Proceeds from inter corporate borro\'wings 1,513.9 1.612.3 

Repayment of inter corporate borrowiigs (1,047.3) (323.8) 

Proceeds of term ~n from non banking finance company 1.200.0 

Repayment or term loan from banks and financtal lnstttutJ0ns (868.0) (217.9) 

Interest on term 10an trom bankSand flnanclal Institutions (149.6) (307.0) 

Proceed5 from is!:lue of non-eonvertlble debenwres 1,100.0 . 
Redemol:fon of non-convertible debentures (1.602.7) 

Net cash flow r,enHa1ed from flnanclnn actlvttles 549.0 360.9 

D Net (dec:re-ase)llncrease In ca~h and cash e:qulvale~ (A+B+CJ (71.4) 66.2 

E cash and easheauNatents at the b""'"lnning of the Year 60.2 14.0 

Cash and cash eaulvalel\1s at the end 0: thevear tO+El a.a S0.2 

vii Lucina Land Development Limited ('the Company' or 'the Holding company') and its st.Jbsldiartes are together referred as 'the Group' In the 
folbwlng notes. The Holding Company conducts Its operations along with its ':!illbsldiartes. The consotldatad financial resLilts are prepared in 
actordance With the re<:ognftlon and measurement princtples of lncu:an Accot.mting standards as notifled under the Companies (lndJan Accounting 
Standards) Rules, 2015 (as amended) as specified In Sec.lion 133 of tt'le Companles Act. 2013. 
The consoHdated financial results presented above are on the basis of c.onsolidallon 01 the financlal result's of the Holding Company and financial 
resutts of 11 group subsidirles. 

viii The Group's primary business segment is reflected based on principal business activities carried on by trie Gc'oup As per lna~n Accounting 
standard 108 as notffled under the Companies (Indian Accounting Standards) RtJles, 2015 as specitfed In Section 't33 of ihe Companies Act, 
2013, the Group operates In one reportab~ business segment i.e. re-al estate project advisory and ccnstn..1ction and development of 
Infrastructure/real estite proJee\$ and Is: primarily openatil'\9 In lnc:hl and hence, considered as slngle geographical segment. 

" Previous year numt:iers have been regrt>uped/reclass!f[edwherever considered necessary. 

X The Figures for the previous year ended 31 March 2024 are management certified figures Wtlk:h are neither subJected to audit oor revteWed by 
the statutory audib:>rs of the compnay. 
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RAJ GIRIKSHIT & ASSOCIATES 
CHARTERED ACCOUNTANTS 

RAJ GIRIKSHII 
& ASSOCIATES _ 

CHARTERED ACCOUNTANlS 

Independent Auditor's Report on Asset Cover as at 31 March 2025 under Regulation 54 read 

with Regulation 56(1)( d) of the Securities and Exchange Board oflndia (listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) for submission to the BSE 
Limited and IDBI Trusteeship Services Limited (the "Debenture Trustee") 

To 
Board of Directors 
Lucina Land Development Limited 
Office No. 202, 2nd floor, 

A-18, Rama House, Middle Circle, 
Connaught Place, New Delhi - 110001 

l . This report is issued in accordance with our master engagement letter. 

2. \'(le Raj G irikshit & Associates, Chartered Accountants, are the Statutory Auditors o f the 

Company and have been requested by the Company to examine the accompanying Statement 

showing 'Asset Cover' for the listed non-convertible debt securities as at 31 March 2025 (the 

"Statement") which has been prepared by the Company from the reviewed financial 

statements and o ther relevant records and documents maintained by the Company as at and 

for the year ended 31 March 2025 pursuant to the requirements of the Regulation 56(1 )( d) o f 

the Securities and Exchange Board of India (Llsting O bligations and Disclosure 

Requirements) Regulations, 2015, as amended, (the "SEBI Regulations"), and has been 
initiated by us for identification purpose only. 

This Report is required by the Company for the purpose of submission with IDBI Trusteeship 

Services Limited (the "D ebenture Trustee") of the Company and to the BSE Limited to ensure 

compliance with the SEBI Regulations and SEBI Circular 
SEBl/H O / MIRSD / MIRSO_CR.ADT/ CIR/P/ 2022/ 67 dated 19 May 2022 ("the circular") 

in respect o f its listed non-convertible debt securities as at 31 March 2025 ("D ebentures"). 

T he Company has entered into agreement(s) with the D ebenture Trustee ("D ebenture Trust 
Deed") in respect of such D ebentures, as indicated in the Statement. 

Management's Responsibility on the Statement 

3. T he preparation o f the accompanying Statement including preparation and maintenance of all 

accounting and other relevant supporting records and documents is solely the responsibility 

of the management of the Company. This responsibility includes the design, iniplementation 

and maintenance of internal controls relevant to the preparation and presentation of the 

Statement, and applying an appropriate basis of preparation- ~ '!\l ,u,n,l:IX'-),ri, estimates that are 
reasonable in the circumstances. cf' 

Head Office : 
19, Third Floor, K. K. Business Center, 

Veer Savarkar Block, Shakarpur, Delhi-110092 

Second Office : 
112A, First Floor, 19, Surya Kiran 

KG Marg, New Delhi-110001 

Telefax: 011-43045353 
Email : info@rajgirikshit.c< m 



4. The management is also responsible for ensuring compliance with the relevant requirements 

of the SEBI Regulations, SEBI Circulars, Companies Act, 2013 and other Applicable Laws 

and Regulations for the purpose of furnishing the Statement and for providing all other 
relevant information to the Trustee. 

5. The Management is also responsible to ensure that Assets Cover Ratio as on 31 March 2025 

1s 111 compliance with SEBI circular no. SEBI/ I-1O/MIRSD/MIRSD_CRADT/ 

CIR./P /2022/ 67 dated 19 May 2022 with the minimum asset cover requirement of hundred 

percent as per the SEBI Regulations as given in .c\nnexure I attached to this certificate. 

Auditor's Responsibility 

6. Our responsibility, for the purpose of this certificate is to verify the particulars contained in 

the Statement, o n the basis of the unaudited financial statements and other relevant records 

and documents maintained by the Company and to certify asset cover ratio is minimum 

hundred percent as per the minimum requirement stated in SEBI Regulations. 

7. We have audited the Financial Results for the year ended 31 March 2025, prepared by the 

Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended, and issued an unmodified 

conclusion dated 29 May 2025. Our review of these financial results for the year ended 31 

March 2025 was conducted in accordance with the Standard on Review Engagements (SRE) 

2410, "Review of Interim Financial Information Performed by the Independent Auditor of 

the Entity", issued by the Institute of Chartered Accountants of India ("I CAI") respectively. 

8. \Y/e conducted our examination of the Statement in accordance ,vith the Guidance Note on 

Reports or Certificates for Special Purposes issued by the ICAI. The Guidance Note requires 

that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

9. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, "Quality Control for Firms that Perform Audits and Reviews of Historical 

Financial Information, and Other Assurance and Related Services E ngagements". 

10. Om scope of work did not involve us performing audit tests for the purposes of expressing 

an opinion on the fairness or accuracy of any of the financial information or the fmancial 

results of the Company taken as a whole. \Y/e have not performed an audit, the objective of 

which would be the expression of an opinion on the financial results, specified elements, 

accounts or items thereof, for the purpose of this report. Accordingly, we do not e:xpress such 

opuuon . 

11. A limited assurance engagement includes performing procedures to obtain sufficient 

appropriate evidence on the applicable criteria, mention • • aph 6 above. The 

procedures performed vary in nature and timing from, ....__c_:_:...~ for, a 



reasonable assurance engagement. Conseguently, the level of assurance obtained is 
substantially lower tl1an the assurance that would have been obtained had a reasonable 

assurance engagement been performed. Accordingly, we have performed the following 

procedures in relation to the Statement: 

(a) Obtained and read the Debenture Trust Deed and the Information Memorandum in 

respect of the secured D ebentures and noted the asset cover percentage required 

to be maintained by the Company in respect of such D ebentures, as indicated in Annexure 
I of the Statement. 

(b) Traced and agreed the principal amount of the D ebentures outstanding as on 31 March 

2025 to the audited financial statement of the Company and unaudited books of account 

maintained by tl1e Company as at 31 March 2025; 

(c) Obtained and read the particulars of asset cover required to be provided in respect of 

D ebentures as indicated in the D ebenture Trust D eed and the Information Memorandum. 

(d) Traced the value of assets indicated in Annexure I of the Statement to the reviewed 

financial statements of the Company and unaudited books of account maintained by the 

Company as on 31 March 2025. 

(e) Obtained the list of security created in the register of charges maintained by the Company 

and 'Form No. CHG-9' filed with Ministry of Corporate Affairs. Traced the value of 

charge created against assets to the asset cover. 

(f) Obtained the list and value of assets placed under lien or encumbrance for the purpose of 

obtaining any other loan and determined that such assets are not included in the 

calculation of asset cover in respect of the D ebentures. 

(g) Examined and verified the arithmetical accuracy of the computation o f asset cover 

indicated in Anncxure I o f the Statement. 

12. \Xie have no responsibility to update this certificate for events and circumstances occurring 

after the date of this certificate. 

Conclusion 

13. Based on the procedures performed by us, as referred to in paragraph 11 above and according 

to the information and explanations received and Management representations obtained, 

nothing has come to our attention that causes us to believe that the Company has not 

maintained hundred percent asset cover or asset cover as er the terms of the Information 

Memorandum and D ebenture Trust deed. 



Restriction on use 

14. The Report has been issued at the request of the Company, solely in connection with the 

purpose mentioned in paragraph 2 above and to be submitted with the accompanying 

Statement to the BSE Limited and Debenture T1ustee and is not to be used or referred to for 

any other person. Accordingly, we do not accept or assume any liability or any duty of care for 

any other purpose or to any other person to whom this report is shown or into whose hands 

it may come. \Y/e have no responsibility to update this certificate for events and circumstances 
occurring after the date of this report. 

For Raj Girikshit & Associates 

Gaurav Goyal 
Partner 
Membership No: 518698 
Place: New Delhi 
Date: 29 May 2025 
UDIN: 'lSS-t ~~9iGl'-l'IO-Z."f2S'Ob 
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CITRA PROPERTIES LIMITED 

Annexure 1: 

To the statement as mentioned in the Asset Cover Certificate of Lucina Land 

Development Limited dated 29th May 2025: 

Assets Area (In Acres) 

Land 5.90 

Market Value 
(in Rs Millions) 
As per valuation Book Value 

dated 12th (in Rs Millions} 
November 2024 

3,635.50 1,700.2 

Citra Properties Limited 
CIN - [U45400DL2007PLC163094] 

Nature 

Secured by First ranking 
charge/mortgage/hypothecation on 
all that pieces or parcels of 
land/properties/immovable/movable 
properties/book debt. 

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



RGE CONSTRUCTIONS AND DEVELOPMENT PVT.LTD. 

Annexure 2: 

To the statement as mentioned in the Asset Cover Certificate of Lucina Land 

Development Limited dated 29th May 2025: 

Market Value 
(in Rs Millions) 
As per valuation Book Value 
dated 12 (in Rs Millions) 

Assets Area {In Acres) November 2024 

Land 25 3,748.20 2,325.50 

For RGE Cosntructions and Development Pvt.Ltd. 

Mohit Singh 

Director 

Nature 

Secured by First ranking 
charge/mortgage/hypothecation on 
all that pieces or parcels of 
land/properties/immovable/movable 
properties/book debt. 

RGE Constructions and Development Pvt. Ltd. 
CIN - [U70101TN2007PTC064100] 

Registered Office: No.181/183, Near Vels University, 200 Feet Pallavaram, Thoraipakkam Radial Road, Zamin 
Pallavaram, Chengalpet District, Kanchipuram, Kanchipuram, Kanchipuram, Tamil Nadu, India, 600043 



Sion Eden Developers Pvt. Ltd. 

Annexure 3: 

To the statement as mentioned in the Asset Cover Certificate of Lucina Land 

Development Limited dated 29th May 2025: 

Market Value 
(in Rs Millions) 
As per valuation Book Value 
dated 08th (in Rs Millions) 

Assets Area {In Acres) October 2024 Nature 

Secured by First ranking 

Land 31.30 14,369.20 4,760.00 
charge/mortgage/hypothecation on 
all that pieces or parcels of 
land/properties/immovable/movable 
properties/book debt. 

For Sion Eden Developers Pvt. Ltd. 

~~JI 
ASHISH KUM 
Director 

Sion Eden Developers Pvt. Ltd. 
CIN - [U68100KA2024PTC192093] 

Registered Office : 150, Embassy Point, 1st Floor, Infantry road, Bangalore G.P.O., Bangalore, Bangalore North, 
Karnataka,India,560001 



     LUCINA LAND DEVELOPMENT LIMITED 
CIN: U70109DL2006PLC151260 
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Bangalore Office: 
14th floor, Pinnacle Tower,  
1st C Main, Hebbal Mill,  
Ganganagar, Bellary Road,  
Bengaluru  
Tel : (080) 69354859  

Corporate Office: 
Unit No - 2, 4th Floor, 401 - 402, 
Tower 2A One World Centre, Jupiter 
Textile Mills, Senapati Bapat Marg, 
Elphinstone Road, Mumbai-400013, 
Maharashtra,  
Tel: (022) 65722233 

Registered Office: 
Office no 202, 2nd Floor, A-18, Rama House, 
Middle Circle, Connaught Place, New Delhi-
110001, Tel: (011) 42175143 

 

 
May 29, 2025 
 
Scrip Code: 976372 
BSE Limited 
Wholesale Debt Market Segment 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
MUMBAI – 400 001 
 
Sub: Reporting of initial disclosure to be made by entities identified as Large Corporates 
 
Dear Sir/ Madam,  
 
Pursuant to SEBI Circular SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/172 dated October 19, 
2023, as amended from time to time, (“SEBI Circular”), we, Lucina Land Development Limited 
(“Company”) do hereby confirm that, the Company is not a Large Corporate as per the applicability 
criteria given in SEBI Circular. 
 
We request you to kindly take the same on record.  
 
Thanking you,  
 
Yours truly 
for Lucina Land Development Limited 
 
 
 
Yash Garg 
Company Secretary 
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May 29, 2025 

 

Scrip Code: 976372 

BSE Limited 

Wholesale Debt Market Segment 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

MUMBAI – 400 001 

 

 

Sub: Declaration pursuant to Regulation 52(3)(a) of the Securities & Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 

Dear Sir, 

 

DECLARATION 

 

I, Meyyappan Ramanathan, Executive Director of Lucina Land Development Limited (the 

Company) having its Registered Office at Office No 202, 2nd Floor, A-18, Rama House, Middle 

Circle, Connaught Place, New Delhi-110001, hereby declare that, the Statutory Auditors of the 

Company, M/s Raj Girikshit & Associates (Firm Registration No. 022280N) have issued an 

Audit Report with unmodified opinion on Audited Standalone and Consolidated Financial Results 

of the Company for the quarter and financial year ended March 31, 2025. 

 

This Declaration is given in compliance to Regulation 52(3)(a) of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015. 

 

Kindly take this declaration on your records. 

 

Thanking you, 

 

Yours truly 

for Lucina Land Development Limited 

 

 

 

Meyyappan Ramanathan 

Whole Time Director 
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A. Statement of utilization of issue proceeds: 

 

(Amount in ₹ crores) 

Name of the 

Issuer 

ISIN Mode of Fund 

Raising (Public 

issues/ Private 

placement) 

Type of instrument Date of raising 

funds 

Amount Raised Funds utilized Any deviation 

(Yes/ No) 

If 8 is Yes, then 

specify the purpose 

of for which the 

funds were utilized 

Remarks, if 

any 

1 2 3 4 5 6 7 8 9 10 

Lucina Land 

Development 

Limited 

INE0JZO07024 Private 

Placement 

Secured Rated 

Redeemable Listed 

Non-Convertible 

Debentures (NCDs) 

January 30, 2025 110.00 110.00 No NA None 

 

B. Statement of deviation/ variation in use of Issue proceeds: N.A. 

 

(Amount in ₹ crores) 

Particulars  Remarks  

Name of listed entity  Lucina Land Development Limited 

Mode of fund raising  Private placement 

Type of instrument  Secured Rated Redeemable Listed Non-Convertible Debentures (NCDs) 

Date of raising funds January 30, 2025 

Amount raised 110.00 

Report filed for quarter ended March 31, 2025 

Is there a deviation/ variation in use of funds raised?  No deviation 

Whether any approval is required to vary the objects of the issue stated in the prospectus/ 

offer document?  

Not applicable 

If yes, details of the approval so required?  Not applicable 

Date of approval  Not applicable 

EMBASSY 
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Explanation for the deviation/ variation  Not applicable 

Comments of the audit committee after review  Not applicable 

Comments of the auditors, if any  Not applicable 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 

 

Original object Modified object, if 

any 

Original 

allocation 

Modified allocation, 

if any 

Funds utilized Amount of deviation/variation 

for the quarter according to 

applicable object (in Rs. crore 

and in %) 

Remarks, if 

any 

General Corporate Purposes 

(Repayment of existing 

inter corporate deposits) 

including Fees and ISRA 

None 61.22 None 61.22 NA NA 

Repayment of existing 

financial indebtedness 

None 48.78 None 48.78 NA NA 

 

Deviation could mean:  

a. Deviation in the objects or purposes for which the funds have been raised.  

b. Deviation in the amount of funds actually utilized as against what was originally disclosed.  

 

 

 

 

 

Name of signatory: Yash Garg 

Designation: Company Secretary  

Date: May 29, 2025 
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