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INDEPENDENT AUDITOR’S REPORT

To the Members of Indiabulls Commercial Estate Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Indiabulls Commercial Estate Limited (“the
Company”), which comprise the balance sheet as at 31 March 2021, and the Statement of Profit and Loss
(including Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows
for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information (hereinafter teferred to as "the financial
statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 {(Act)) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India including Indian Accounting Standards (Ind AS)) specified under section 133 of the
Act, of the state of affairs of the Company as at 31 March 2021, its loss and total comprehensive income,
changes in equity and its cash flows for the year ended on thart date.

Basis for Opinion

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

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

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

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

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




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

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance, total comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the Ind AS
specified under section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
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, 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 cither intends to liquidate the Company or to cease
operations, ot has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial 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 financiai 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 asscss the risks of material misstatement of the financial statements, whether due to fraud
or etror, 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 approptiate in the circumstances. Under section 143(3)() 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.

« TFvaluate the appropriateness of accounting policies used and the reasonableness of accounung
estimates and related disclosures made by management.

+  Conciude 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. Out 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 financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the ‘Annexure A,
a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

(b) In our opinion, propet books of account as required by law have been kept by the Company so far as
it appears from our examination of those books.

(c) The financial statements dealt with by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with Ind AS specified under Section 133 of
the Act.

(¢) On the basis of the written representations received from the directors as on 31 March 2021 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 Matrch 2021 from
being appointed as a director in terms of Section 164(2) of the Act.

(f) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in
‘Annexure B,

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

i. The Company has disclosed the impact of pending litigations on its financial position in its
financial statements as at 31 March 2021 — Refer Note 18 to the financial statements.

ii. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses as at 31 March 2021




iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2021.

() With respect to the matter to be included in the Auditor’s Report in accordance with the requirements
of sectiori 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 ¢'id not pay any remuneration to its Directors during the year.

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

Manish Kumar
Partmer L e
Membership No. 423629

UDIN: 21423629AAAAAL5148

Place: Delhi
Date: 15 April 2021



Annexute A to the Independent Auditot’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 2021, based on the audit procedures
performed for the purpose of repotting 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 hooks 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

(i) As the Company has no fixed asset during the year. Accordingly, the provisions of clauses
3()(2), 3()(b) and 3@)(c) of the Order are not applicable to the Company.

(1) In our opinion, the management has conducted physical verification of inventory at
reasonable intervals during the year and no material discrepancies between physical
inventory and book records were noticed on physical verification.

(i) ~ The Company has not granted any loans, secured or unsecured to companies, firm, limited
liability partnetships or other parties covered in the register maintained under Section 189
of the Act. Accordingly, the provisions of clauses 3(iii) (=), 3(ii)(b) and 3(iij{c) of the
Order are not applicable to the Company. '

{(iv) In our opinion, the Company has complied with the provisions of Sections 185 and 186 of the
Act in respect of loans, investments, guarantees and security.

(v) In our opinion, the Company has not accepted any deposits within the meaning of
Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as
amended). Accordingly, the provisions of clause 3(v) of the Order are not applicable.

(vi) To the best of our knowledge and as explained to us, the Central Government has not specified
the maintenance of cost records under sub-section (1) of Section 148 of the Act, in respect of
Company's products / services. Accordingly, the provisions of clause 3(vi) of the Order are not
applicable to the Company.

(vii)(a) Undisputed statutory dues including provident fund, employees’ state insurance, lmcome-
tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, goods and
services tax, cess and other material statutory dues, as applicable, have generally been
regularly deposited to 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.

(b) According to the information and explanations given to us, there are no dues of Income Tax,
Sales Tax, Service Tax, Duty of Customs, Duty of Excise, Value added tax, Cess on account of
any dispute, which have not been deposited,

(viiiy In our opinion, the Company has not defaulted in repayment of loans or borrowings to
any financial institution or debenture-holders dusring the year. Further, the Company has
no loans or borrowings payable to a bank or government during the year.

{ix) As explained to us, no money raised by way of initial public offer or further public otfer
(including debt instruments) during the year. The Company has not obtained any term loans
during the year. Accotdingly, the provisions of clause 3(ix) of the Order are not applicable to the
Company.




(xitd)

(xiv)

(=)

(xvi)

No feaud by the Company or on the Company by its officers or employees has been noticed or
reported during the period covered by our audit.

In out opinion, the provisions of Section 197 of the Act read with Schedule V to the Act are not
applicable to the Company as the Company does not pay/provide for any managerial
remuneration. Accordingly, the provisions of clause 3(xi) of the Order are not applicable to the
Company.

In out opinion, the Company is not a Nidhi Company. Accordingly, provisions of clause 3(xii) of
the Order are not applicable.

In our opinion all transactions with the related parties are in compliance with Sections 177 and
188 of Act, where applicable, and the requisite details have been disclosed in the financial
statements etc., as required by the applicable Ind AS.

Duting the year, the Company has not made any preferential allotment or private placement of
shates or fully or partly convertible debentures.

In our opinion, the Company has not entered into any non-cash transactions with the directors
or persons connected with them covered under Section 192 of the Act.

The Company is not requited to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934,

For Agarwal Prakash & Co.
Chartered Accountants

Firm’s Registration N

Manish Kumar
Partner A
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Membetship No. 423629
UDIN: 21423629AAAAALS5148

Place: Delhi
Date: 15 Apsil 2021



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 2021 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 refetence to financial statements of Indiabulls
Commercial Estate Limited (‘the Company’) as of 31 March 2021 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 considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the "Guidance Note™) issued by the Institute of
Chartered Accountants of India ("ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
ordetly 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 ofi the Company's internal financial controls with reference to
finaacial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, issued by ICAT and deemed to be prescribed under section 143(10) of the
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 Conttols with reference to Financial Statements

A Company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial repotting and the preparation of
Financial statements for external putposes 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 fasrly
reficct 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 unauthotised acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion of improper management override of controls, material
misstatements due to error of 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 procedutes may
deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
ceference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at 31 March 2021, based on the internal financial controls with
ceference to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by ICAL

For Agarwal Prakash & Co.
Chartered Accountants
Firm’s Registration I\:IQ.:_‘QOSQ‘?SN

)

Manish Kumar -
Partner
Membership No. 423629
UDIN: 21423629AAAAALS148

Place: Delhi
Date: 15 Aprii 2021



Endiabulls Commercial Estate Limited

All arnount in & hundred ,unfess othenvise stated

Balance Sheet as at Note 31 March 2021 31 March 2020
I ASSETS
Current assets
{a) Inventories [ 432 832.306 432.852.306
(b} Financial Assets
Cash and cash equivalents 7 383.35 438.37
433,235.71 433,290.73
Total of Assets 433,235.71 433,290.73
II. EQUITY AND LIABILITIES
Equity
{a) Lquity share capital 8 5,000.06 5,000.00
(I Other equity 24.041.17 32,141.19
29,041.17 37,101.19
Current liabilities
(a) Financial Labilities
Borrowings 9 403,894.54 395,894.54
Other financial liabilities 10 306.00 295.00
404,194.54 396,189.54
Total of Equity and Liabilities 433,2358.71 433,290.73
Summary of significant accounting policies 3

The accompanying notes form an integral past of the financial starements.

This is the batance sheet refereed to in our report of even dare,

For Agarwal Prakash & Co. For and on behalf of the Board of Dizectors

Aok

Ankur Arora

Chartered Accountants
Firm's Registzation Number: 005975N

Mamsh Kumar
Partner

Dircetor
[IDIN: 08634026}

[IDEN: 00347488)

Place: Lelhi
Date: 15 April 2021



Indiabulls Commercial Estate Limited

All amoune in T hundred ,uriless othenvise stated

Statement of profit and loss for

Year ended 31 March

2021

Income
Revenue from operations - _
Total fIncome . N
Expenses
Cnher expenses 8,060.02 347.11
Total Expenses 8,040,02 347.11
Profit/ (Loss) before tax (8,060.02) (347.11)
Fax expense
Current tax R .
Deferred tax charge/(eredi) - 64,31
Profit/{Loss) after tax {8,066.02) (415.42)
Other comprehensive income - -
Total other comprehensive income net of tax - .
Foral comprehensive income for the year {8,060.02) (415.42)
Earnings per equity share
Equity shares of par value T 10/- each

Basic (3) {16.12) (0.83)

Diluted (%) {16.12) {0.8%)

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

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

For Agarwal Prakash & Co.
Chartered Accountants

Ve (5975N
IR

v i, FRH gf}g.;
Ma;»;é/kﬂ'ﬁiwﬂ% }f}

Mew Delhi /5

Fiem's Registration

Menish Kumar

Partner

Place: Delhi
Date: 15 Apal 2021

{DIN; 00347488]

For and on behalf of the Boacd of Directors

[EXIN: 086340206)



Indiabulls Commercial Estate Limited

Al amount in & hundred ,unlfess otherwise stated

Statement of cash flow for the Year ended 31 March
2021 2020
A. Cash flow from operating activisies:
Loss before income tax for the year (8,060.02) (34718
Adjustments for.
Adjustments to reconcile net profit to nct cash provided by operating activities:
Operating Profit /(loss) before working capital changes (8,060.02) (347.11)
Change in operating assets and lablitics
- Increase/ (deercase} in other financial Babilities,other liabilities and provisions 5.00 -
Cash generated from / (used in) operating activitics (8,055.02) (347.11)
Income tax {pad) / refund received, net - 40.00
Net cash generated from / (used in) operating activities {8,055.02) (307.11)
B. Cash flow from investing activities:
Net cash generated from / (used in) investing activitics - -
C. Cash flow from finrancing activities: { refer note 25)
Proceeds from inter-corporate borrowings 8,000.00 400.00
Repaymeat of inter-corporate borrowings - -
Interest paid on inter-corporate borrowings - -
Net cash gencrated from / (used in) financing activities 8,000.00 400.00
D. Increase/ (decrease) in cash and cash equivalents, net (A+B+C) (55.02) 92.89
E. Cash and cash equivalents at the beginning of the year 438.37 345.48
F. Cash and cash equivalents at the end of the ycar (D+E) 383.35 438,37
G. Reconciliation of cash and cash cquivalents as per cash flow statement
Cash and cash equivaleats includes
Balances with scheduled banks
- In current accounts 383.35 438.37
383.35 438.37

Note:

The accompanying notes form an integral part of the financial statements.
This is the statement of cash flows refecred o in our report of even dare

For Agarwal Prakash & Co. For and on behalf of the Board of Directors

Chartered Accountants
Firm's Registration Number: 005975N

Manish Kumax

Partnes

[DIN: 00347488}

Place: Delhi
Date: 15 Apeil 2021

Ankur Arora

Director
[DEN: 08634026]
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Indiabulls Commercial Estate Limited

Statement of Changes in Equity as at 31 March 2021

Equity share capital*

All arnount in T hundred, unless otherwise stated

Opening balance

Issue of equity

Balance as at

Issuc of equity share

Balance as at

Parsiculass as at shace capital during . . .
are i Id d 1
01 April 2019 the year 31 March 2020 capital during the perio 31 March 2021
Equity share capital 5,006.00 - 5,000.00 - 3,600.00
Other equity
Particulars Reserves and sueplus Other Comprehensive Total
Income
Retained eamings
Opening balance as at 01 April 2019 32,516.61 - 32,516.61
Prodir/ floss) for the vear {(415.42) - (415.42)
Other comprehensive income - - -
Batance as at 31 March 2020 32,101.19 - 32,101.19
Profit/ {loss) for the year (8,060.02) - (8,06G.02)
Orther comprehensive income - - -
Balance as at 31 Macch 2021 24,041.17 - 24,041.17

* Refer Note no - 8 for detaile

The accompanying notes ave integrd pact of the financial seatements

This ts the condensed statement of changes in cquity referred to in our report of even date.

For Agacwal Prakash & Co.
Charteved Accountants
[Firm's Registration MNumbee: 003975N

Manish Kumar

Partner

Place: Delhi
Date: 15 Apsil 2021

[IN: 00347488

For and on behalf of the Board of Directors

Ado

Aftkur Arora
Director
[I21N: 08634026]




Indiabulls Commercial Estate Limited
Summary of significant accounting policies and other explanatory information for the year
ended 31 March 2021

Nature of principal activities

Indiabulls commercial Estate Limited (“the Company”) was incotporated on 20 February, 2006. The Cornipany is
engaged in the business of real estate and other related and anciflary activities. The Company has shifted its
registered office from Indiabulls Finance Centre, Tower — 1, 15¢th Floor, CS 612/613, S B Marg, Elphinstone (W),
Mumbal - 400013 Maharashtra to One International Center, Tower — 1, 4th Floor, 8. B. Marg, Elphinstone (W),
Mumbai — 400013 Maharashtra  in the same jurdsdiction under Registrar of Companies Mahatashtra.

General information and statement of compliance with Ind AS

The financial statements of the Company have been prepared in accordance with the Indian Accounting
Standards as notified under section 133 of the Companies Act 2013 (‘the Act’) - tead with the Companies (Indian
Accounting Standards) Rules 2015 (by Mimistry of Cotporate Affairs (MCA,as amended and other relevant
provisioas of the Act.

The Company has uniformly applied the accounting policies during the periods presented 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 in use.

The financial statements for the year ended 31 March 2021 were authorized and approved for issue by the Board
of Directors on 15 April 2021. The revisions to the financial statements are permitted by the Board of Directors
after obtaining necessary approvals or at the instance of regulatory authotities as per provisions of the Act.

Recent accounting pronouncement
MCA vide notification dated 24 March 2021, makes certain amendments related to disclosure requirements in
Schedule I1I of the Companies Act, 2013 which will be effective for financial vear starting 1 April 2021,

Basis of Accounting

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

Estimation of uncertainties relating to the global health pandemic from covid-19 {covid-19):

The pandemic of Corona Virus {COVID-19) has caused unprecedented havoc o the economic activity all around
the Globe. The complt:te lock down announced on 24 March 2020 by the Government of India brought the
wheels of economic activity to a grinding halt. The operations are slowi} and gradually resuming and expected to
reach pre ~ COVID 19 level in due course of time. The Company is continuously and closely observing the
unfolding situation and will continue to do so. The Company has considered the possible impact of COVID-19 in
preparing the financial resubts including the recoverable value of its assets and its liquidity position based on
intemal and external information up to the date of approval of these financial results.

Summary of significant accounting policies

The financial statements have been prepared using the significant accounting policies and measurement bases
summarised below. These were used throughout ali periods presented in the financial statements,

5.1 Current versus non-cutrent classification
All assets and liabilities have been classified as current ot non-curtent as per the Company’s normal operating

cycle and other crterda set out in Companies Act 2013, Deferred tax assets and liabilities are classified as non-
cuzrent asscts and non-current kabilities, as the case may be.




Indiabulls Commercial Estate Limited

Summary of significant accounting policies and other explanatory information for the year
ended 31 March 2021

5.2 Revenue recognition

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

Revenue from real extale properties advisery and management services

Income ansing from real estate properties advisory services is tecognised in the pedod in which the services are
being rendered. The Company considers the terms of the contract and its customary business practices to
determine the transaction price. The consideration promised in a contract with a customer may include fixed
constderation, varable cousideration (if reversal is less Hkely in future), or both.

Profit on sale of investment with underlying business

Profit on sale of investments of entities in the real estate business is recognised in the year in such investments are
sold after adjusting the consideration received with carrying value of investment. The said profit is recogmised as
pact of other operating income as in substance, such sale reflects the sale of real estate business.

Dividend irncome
Dividend income is recognised at the time when rght to teceive the payment is established, which is generally
when the shareholders approve the dividend.

Interest income
Interest income is recorded on acerual basis using the effective interest rate (EIR} method.

Gain on amoriised vost financial assets
Gain on de-recognition of amortised cost financial assets is recognised in the year when the entive payment is
received against the outstanding balance of amortised cost financial assets. ‘

5.3 Borrowing costs

Bortowing costs directly attributable to the acquisition, construction or production of 2 qualifying asset are
capitalized during the period of time that is necessary to complete and prepate the asset for its intended use or
sale. A qualtfying asset 15 one that necessarily takes substantial period of time to get ready for its intended use. All
other borrowing costs are charged to the statement of profit and loss as incurred.

5.4 Impairment of non-financial assets

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

5.5 Foreign curtency

Funetional and presentation currency
‘The financial statements are presented in Indian Rupee (‘INR” or ) which is also the functional and presentation
currency of the Company.

Transactions and balances
Foreign curtency transactions are recorded in the functional cursency, by applying to the exchange rate between
the functional currency and the foreign currency at the date of the transaction.
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Foreign currency monetary itetns are converted to functional currency using the closing rate. Non-monetary items
denomunated in a foreign currency which ate cacried at historical cost are reported using the exchange rate ar the
date of the transaction.

Exchange differences atising on monetary items on sertlement, or restatement as at reporting date, at rates
different from those ar which they were initially recorded, are recognized in the seatement of profit and loss in the
year in which they asise. :

5.6 Financial instruments
Financial assets

Initial recognition and meassurement
All financial assets are recognised initially at fair value and transaction cost that is ateributable to the acquisition of
the financial asset is also adjusted.

Subsequent measurement

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

¢ The asset 1s held within a business model whose objective is to hold assets for collecting contractuat
cash flows, and

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

After inittal measurement, such financial assets are subsequentdy measuted at amortised cost using the
effective interest rate (EIR) method.

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

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

De-recopnition of finarcial assets
A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or
the Company has transferred its rights to receive cash flows from the asset,

MNon-derivative financial liabilities

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

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

Dee-recagnition of financial liabilities

A financial Bability is de-recognised when the obligation under the Hability is dischatged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantally modified, such an exchange or modification is treated as the
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de-recognition of the original liability and the recognition of a new hability. The difference in the respective
cagrying amounts 1s recognised in the Statement of Profit and Loss.

Derivatives

The Company has entered into certain forward (derivative) contracts to hedge risks. These derivatives are initially
recognised at fair value on the date a dertvative contract is entered into and are subsequently re-measured to their
fair value at the end of cach reporting pernod. Any profit or loss arsing on cancellation or renewal of such
degvative contract is recognised as income or as expense for the pedod.

Offsctting of financial instruments

Financial assets and financial liabidities are offset and the net amount 1s reported in the balance sheet if there is a
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis,
to realise the assets and settle the Labilines simultaneously.

5.7 Inventories

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

Real estate project under development includes cost of land under development, intemal and external
development costs, construction costs, and development/construction matertals, borrowing costs and related
ovethead costs and is valued at lower of cost or net realizable value.

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

5.8 Impaicrment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impatrment loss for financial assets. The Company factors historical trends and forward looking
information to assess expected credit losses associated with ies assets and impakoment methodology applied
depends on whether there has been a significant inerease in credit msk.

Trads receivables

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

Other financial assets

In respect of its other financial assets, the Company assesses if the credit risk on those financial assets has
increased significantly since initial recognition. If the credit sk has not increased significantly since initial
recognition, the Company measures the loss allowance at an amount equal to 12-month expected credit losses,
else at an amount equal to the lifetime expected credit losses. The Company assumes that the credit risk on a
financial asset has not increased significantly stnee initial recogaition, if the financial asset 15 detenmined to have
low credit risk at the balance sheet date.
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5.9 Income taxes

Tax expense recognized in statement of profit and loss comprises the sum of deferred tax and current tax except
the ones recognized in other comprehensive income or directly in equity.

Current tax is determined as the tax payable in respect of taxable income for the vear and is computed in
accordance with relevant tax regulations. Current income tax relating to ttems recognised outside profit or loss is
recognised outside profit or loss (either in other comprehensive income or in equity).

Deferzed tax is recognised in respect of temporary differences between carrying amount of assets and liabilities
for financial reporting purposes and cortesponding amount used for taxation purposes. Deferred tax assets on
unrealised tax loss are recognised to the extent that it is probable that the underdying tax loss will be utilised
against future taxable income. This is assessed based on the Company’s forecast of future operating results,
adjusted for significant non-taxable income and expenses and specific Hmits on the use of any unused tax loss,
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferted tax assets and habilities are measured at the tax rates that are expected to apply in the year when the
asset is realised or the lLiability is settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted at the reporting date. Defetred tax relating to items recognised outside statement of profit and loss is
recognised outside Statement of Profit or Loss (either in other comprehensive income or in equity).

5.10 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and other shozt-term highly liquid
nvestments that are readily convertible into known amounts of cash and which are subject to an insignificant risk
of changes in value.

5.11 Provisions, contingent liabilities and contingent assets

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

Contingent liability is disclosed for:

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

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

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

5.12 Eartnings pet share

Basic earnings per shate is calculated by dividing the net profit or foss for the period attributable to equity
shareholders (after deducting attributable taxes) by the weighted average number of equity shares outstanding
duzing the period. The weighted average number of equity shares outstanding durng the period is adjusted for
events including a bonus issue.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period atteibutable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted Ffor the
effects of all dilutive potential equity shares.
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5.13 Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of the Company’s financial statements requires manageient to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilitles and the related
disclosures.

Significant management jadosmenty
Recognition of deferted tax assets — The extent to which deferred tax assets can be recognized is based on an
assessment of the probability of the Company’s futute taxable income against which the deferred tax assets can be

urilized.

Evaluation of indicators for impairment of assets — The evaluation of applicability of indicators of
wnpairment of assets requires assessment of several external and internal factors which could result in
deterioration of recoverable amount of the assets,

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

Defined benefit obligation (DBO) — Management’s estimate of the DBO is based on a number of underlying
assumptions such as standard rates of inflation, mortality, discount rate and anticipation of future salary increases.
Vadation in these assumptions may significantly impact the DBO amount and the annual defined benefit
expenses.

Fair value measurements ~ Management applies valuation techniques to determine the fair value of financial
nstruments (where active market quotes are not available). This involves developing estimates and assumMpHons
consistent with how market participants would price the instrament.

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

Significant ertimates

Useful lives of depteciable/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.
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All amount in T hundred ,unless othe mvise stated

As at As at
31 Macch 2021 31 March 2020
Note - 6
loventories
Real estate project under development (ar cost)
fand 11,16,043.97 11,16,043.97
ficense and other regulatory fees 345,00 345.00
Cost of matedals, construction cost and other ovecheads 1,515.97 1.513.97
11,17 902.94 11,17 902,94
Tassgr cost oF revenue recognised dlk 6,83,050.58 43285236 6,85.050.58 4,32,852.36
4,32,852.36 4,32,852.36
Note -7
Cash and cash equivalents
Cash on hand . -
Balances with banks
In current accounis 38335 43837
38335 438.37
Note -8
Equity share capital
Authorised ) . Number Amount Number Amount
Fquity shace capital of face value of
T each 50 060 5.000.00 50 400 5.000.00
50,000 5,000.00 50,000 5,000.00

Issued, subscribed and fully paid up
Equity share capital of face valuc of 50,000 5.000.00 50,060 5,600.00
T 10 cach fully paid vp

50,000 5,000.00 50,000 5,000.00

Reconciliation of number and amount of equity shares owtstanding ac the beginning and at the end of the period/ year

Equiry shares

Balance at the beginning of the year 30,000 5.000.00 50,000 5.800.00
Addd: Essued duciog the year - - - -
Less: Redeemed during the year - - - .
Balance at the end of the year 50,000 5,000.00 50,000 5,000.00

Rights, preferences and restdctions attached o equity shases
The holders of equity shares are ensirled ¢ teccive dividends as declazed from time 1 time, and are entitled to one vote per share at meetings of the Company.

In the eveat of liquidanon of the Company, the temaining assets of the Company shall be disteibuied to the bolders of cquity shares in propostion w the

number of shares held o the ol equity shares outstandisgg as on that date. All shares rank equally with cegard to the Company's sesidual assets.

50,000 {previous year 30,000} equity shares of the Company is held by holding company namely Indiabuils Estate Limited and its nominces.

Diciails of sharcholder holding more thaa 5% shace capital

Name of the equity sharcholder Number of sharcs Number of shares
Indiabulls Estate Limited (including nomince shares) 50,000 50,004

Company does not have aoy shares issued for considemtion other than cash during the immediately preceding five yeass. Company did not buy back wny shaces
duting immediately preceding five years.

- KX
BN No
| Wé{h | O\!
Hau A b,
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Asat As at
31 March 202t 31 March 2020
Nate -9
Borrowings - current
{/nsecured foans
Loans and advances from celated pasties 4,03,894,54 39589454
4,03,894.54 3,95,8% .54
Note - 1¢
Other financial linbilitics - current
Lxpenses payable 300.00 295.00

300.00 295.00
e ]
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All amount in & hunpdred ,unless othersvise stated
For the Year Ended For the Year Ended

31 March 2021 31 March 2020

MNote - 1t
QOther expenses
Bank charges . - - +.13
Auditor's eemuneration - as auditor (rwfer mofe (1) bebi) 29501} 295,00
Legal and professional charges 5.00 .
Rartes and taxes 7,768.00 35.00
Miscellancous expenses 0.02 1298

8,060.02 34711

(i) Derails of Auditor's remuneration
Anditor's remuncration
Audit fee 295.00 293,00
29500 295,04

Note - 12
Income tax
Tax expense comprises of:
Current sncome tax - -
Diefecred rax charge/{creds - 68.31
Income tax expense reported in the statement of profit and loss ~ 68.31

Since the company has incuered loss during the financial year 2020-21, henace there is no tax Hability a5 per provisions of fncome tax ace,1961,the
caleutation of effective tax mrte is not relevant and hence not given. ' ’

*During the financial year 2019-20, the Company had reversed MAT credit due to uncertainty involved around sufficient future protiability o f business.
Deferred tax includes reversal of MAT credit amounting to T 68.31 hundsed.

Deferred tax asser is recognised to the extent thar it is probable that future taxable profits will be available against which the deductible wmporacy
differences and tax loss carry forward can be utilised. The unabsorbed business fosses amount o ¥ 12,559.16 hundred on which no deferred max assets is
recognised .

The company has unabsorbed business losses amounting o 312,559.16 hundeed (3t March,2020: T 4,49%.14) thar are availible for oftfsesting for a
maximum period of eight yeass from the incurrence of loss. The company has not created deferred tax assets on these unabsorbed losses considering
uncertainty involved around future business income.
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Allamount in & hundred ,unless otherwise stated
For the Year Eaded For the Year Ended
31 March 2021 31 March 2020

Note - 13
Earmnings per share (EPS)

The Company’s Barsungs per Share ("EPS") is determined based on the net profir atmiburable w0 the sharcholdess. Basic earnings per share is computed
using the weighted average number of shares cutstanding during the pedod/year. Dilured earnings per share is computed using the weighieed average
number of common and dilutive common equivalent shazes outstanding durcing the perod/year including share oprions, except where the cesult would be
angi-dilutive.

The following reflects the incorme and share data used in the basic and diluted EPS computations:

Profit/{Joss) attributable to equity holders for basic eamings (8,060.02) (4£5.42)
Profit/ (loss) attributable to equity holders adjusted for the effect of dilution (8,060.02) (415.42)
Weighted average number of Equity shaces for basic / diluted EPS* 50,000 50,000

*No transaction 1 there which have impacied the caloulation of weighted average number of shares. No other wansaction involving Bquity shares or
petentint Eoguiry shares s there between the reporting date and the date of suthomsation of these financial statements.

Eamings per equity share
(1) Basic &) (16.12) {0.83)
(2) Diluted ) (16.12) (.83
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Note - 14
A) Financiat Instruments by category

B)

0]

Rt

For amortised cost imstasueats, carrving value represents the best estimate of fair value.

Al amoont in & hundred ,unless orherwise stated

31 Marcch 202t 31 March 2020
FVTPL FvocCl Amortised FVTEL FVocCt Amortised cosk
(See note L | (See note 2 oSt {Sce note 1 | (See note 2
below) below) below) below)
Financial assees
Cash and cash equivalents - - 38335 - - 43437
Total financial assews - - 383.35 - - 438,37
Notes
1. These financial assets are mandatorily measuzed at faie value chrough profic and loss.
2. “These financial assets represent investments in ¢quity instruments designated as such upon iniral ecogmition.
31 Maech 2021 31 March 2020
FVTPL FVQCl Amortised FVTPL FVOCH Amoeortised cost
Financial fiabilitics
Botrowings - - 4,03,894.54 - - 3.95,894.54
Other financial liabslities - - 300.00 - - 295.00
Total financial liabilites - - 4,04,194.54 - - 3,96,189.34

Fuir value measurements
Fair valtue higraschy

Financial assets and fnancial liabilities measured at faic value in the statement of financiad position are grouped into

Tgvels are defined based on the obsecvability of significant inputs o the measurement,

Level E quoted prices (unadjusted) in active mackets for financial instruments,

as follows:

three Levels of a faie

value hietarchy. The three

Level 2: The fair value of financial instruments that ace not traded ir an active market is deteeraned using valuation techadiques which masimise the use of observable

macket data rely as livde as possible on ennty specific esamares.

FLevel 3: If one or more of the significant inputs £ not based on observable market dacs, the instrument is mcluded in level 3.

Company does not have any financial assets and financial Liabilities that are requited to be measured at fir value 50 no analysis has Deen shown for fair value

measurements.

Financial instruments measured at amortised cost

Finaacial insrouments measared a1 amortised eost foo which the carrving value is the faie value,
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Aff aerount in ¥ hundred junless otherwise stared

MNate - 13

(A}

(B

Financial risk management

The Company's activities expose it o market 6sk, hquidity sk and credit riskThe company’s boaed of directors has overall responsibility for establishment and
ovewsight of Compang's eisk management famework. This note esplains the sources of ask which the entity s exposed to and how the entity manages the nsk and
refated-impact (o the financial stateraents.

Credit risk

Credit risk tefers to the tisk of defaude on its obligation by the counterpazry cesuhting in 3 financial loss. Maximum exposuee to Credit sk pomanly cormes Fom teade
receivables. Crediv risk on cash and cash equivalents is limited as we generally investin deposits with banks and financials institutions with high credit rating assigned by
intemational and domestic credit ratng agencies,

Company does not have any trade receivables as on reporting date.

Credit risk menagentent

The finance function of the Company assesses and manages credit sk based on intemnal credit rating systent Intemal credit rating 15 performed for cach class of
financial instruments with different charactenistics. The Entity classifies its financial assets into the following categodes based on the assumptions, inputs and factors
specific to the class of fnangial assets,

A Bow credit ask
B Moderate credit eisk

C: High credic risk

Assets under credit nisk —

31 Murch 2021 | 3f March 2020

Credit rating Particulars

343.35

A Cash and Cash Equivalens 438.37

The rsk parametecs are same for all financial assets for all period presented. The Company considers the probabdity of default uper il cecognition of asset and
whether theee has been a significant fnerease in credit dsk on an on-going basis throughout each reporting pedod. In general, definition of defaule is determined by
considering the business environment in which entity operates and other macro-economic factors,

Credit sk expasure

Provision for expected credic losses

The Company provides for expucted ceedit loss based on liferime expected eredit loss mechanism for loans, deposits and other imvestments .

As per the management assessement, company does not aced to provide for expected credit Toss on any of the financial asset.

Expected credit Joss for trude receivables under simplified approach

Company does not kave any tmade receivables.

Liquidity risk

The company's principal sources of lguidity are cash and cash equivalents and the cash flow that is genenated from operanions. The company has no outstanding banlk
bozrowings. The company believes that the working capieal is sufficent to meet its current requirements. Company atso have an option to arange funds by tshing loans
and borrowing from Holding Company. Accordingly no liquidity risk is being pesceived.

Maturitics of fnancial labilities

The tables below analyse the Company's hancial liabilities into relevant maturity groupings based on their contractual maturities for all non-denvative financial
liabilities. The amounts disclosed i the table are the contracal endiscounted cash fows, Dalences due within 12 months egual their carrying balances as the impact of
discounting 1s insignificant.

31 March 2021 Less than 1 | Between i | Between 2 | Between 3 and 4 More than 4 Total

year and 2 years | and 3 years years yeuars
MNon-derivatives
Bormwings 443 .894.54 - . - - 4,03,804.54
Crher Financial Liabilities IER00 - - - . 300.00
Tutal 4,04,194.54 - - - - 4,04,194.54
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<

At amount in & hundred ,unless otherwise stated

31 March 2020

Less than 1
year

Between 1
and 2 yeares

Between 2
and 3 yeares

Between 3 and 4
yerrs

Morc than 4
years

Total

MNon-dertvatives
Borrowings from related party
Ondser Finanesal Lialxhties

Total

3,05,804.54
295.00
3,96,189.54

3,95,894.34
295.00
3,96,189.54

Marker risk
Foreign exchange risk

Company does not have any forcign curtency risks and therefore sensitivaty analysis has not been showa,

Ingerest eate risk

Company does not bave any interest rate risks and therefore senstavity analysis has not been shown.

Price risk

Company dovs not have any price risk

FRM
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Al amount in Thundred, unless otherwise stated

Note — 16
Capital management

The Company’s objectives when managing capital are to:

»  Safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders
and benefits for other stakeholders, and

*  Maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structute, the Company may adjust the amount of dividends paid to
shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt. Consistent with others in the
industry, the Company monitors capital on the basis of the following gearing ratio.

Particulars 31 Masch 2021 31 March 2020
Net debt* 403,511.19 39545617
Total equity 2904117 3710119
Net debt to equity ratio 13.89 10.66

*Net debt includes Long Term Borrowings + Short Term Borrowings + current maturity of Long term botrowings net
off cash and cash equivalents {Including FDR and other liquid securities).

Note ~ 17
Related party transactions

Relationship _ Name of the related parties

Related parties exercising control

-Ultimate Holding Company Indiabulfs Real Estate Limited

-Holding Company Indtabulls Estate Limited

(¥) Statement of transactions with related parties

Nature of transactions Holding Company
2020-21 2019-20
Loans and advances taken/(repaid) . ) 8,00000 | . 400.00

{ii} Statement of balances outstanding:

3% March 2021 31 March 2020

Loans and advance taken- from holding company

Holding Company 403,894.54 395,894.54

Disclosures in respect of transactions with identified related parties ate given only for such period during which such
relationships existed.

Note — 18
Contingent liabilities and commitments

"The Company has certain litigation cases pending; however, based on legal advice, the management does not expect any
unfavourable outcome resulting in materdal adverse effect on the financial position of the Company.

There are no contingent liabilities and commitments to be reported on 31 March 2021 and 31 March 2020.
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All amount in Thundred, unless otherwise stated

Note - 19
Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act, 20067):
S. no. Particulars Amount
Y The principal amount and the interest due thereon remaining unpaid to any supplier as
at the end of each accounting year; Nil
1) The amount of interest paid by the buyer in terms of section 16, along with the
amounts of the payment made to the supplier beyond the appointed day during each
accounting year; Nil
1ii) The amount of interest due and payable for the petiod of delay in making payment
{which have been paid but beyond the appointed day during the yeas) but without
adding the interest specified under this Act; Nil
iv) The amount of interest accrued and remaining unpaid at the end of each accounting
year; and Nil
V) The amount of further interest remaining due and payable even in the succeeding
years, untit such date when the interest dues as above are actually paid to the small
enterprise, for the purpose of disallowance as a deductible expenditure under section
23. Nil

The above informaton regarding micro, small and medium enterprises have been determined to the extent such parties
have been identified on the basis of information available with the Company. This has been relied upon by the auditors.

Note - 20
Segmental information

The Company's primary business segment is reflected based on principal business activities carried on by the
Company ie. development of teal estate projects which as per Ind AS 108 on ‘Segment Reporting’ is considered to be
the only reportable business segment. The Company is operating in India which is considered as a single geographical
segment.

Note - 21
Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash flows

Particulars Curtent botrowings Total
Net debt as at 1 Apnril 2019 395,494.54 395,494.54
Proceeds from inter-corporate borrowings 400.00 400.00
Repayment of inter-corporate borrowings ' - -

Net debt as at 31 March 2020 395,894.54 395,894.54
Proceeds from inter-corporate borrowings 8,000.00 8,000.00
Repayment of intet-corporate borrowings - -

Net debt as at 31 March 2021 403,894.54 403,894.54
Note — 22

Other matters

a. 'The Company has not entered into any derivative instrument during the year. The Company does not have any
foreign cusrency exposures towards receivables, payables or any other derivative instrument that have not been

hedged.

b.  In respect of amounts as mentioned under Section 125 6f the Companies Act, 2013; there were no dues requiréd
to be credited to the Investor Education and Protection Fund as at 31 March 2021 and 31 March 2020.
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Al amount in Ehundred, unless otherwrse stated

c. In the opinion of the Board of Directors, all current assets and loag tenn loans & advances, appearing in the
balance sheet as at 31 March 2021, have a value on realization, in the ordinary course of the Company’s business,
at least equal to the amount at which they are stated in the financial statements. [n the opinion of the board of
directors, no provision is required to be made against the recoverability of these balances.

FotAgarwal Prakash& Co. For and on behalf of the Board of Directors
Chastered Accountants

Manish Kumar v Ankur Arora
Partner R Director Director

[D!N: 00347488} [ DIN: 08634026]
Place: Pelhi

Date: 15 April 2021



