INDEPENDENT AUDITOR’S REPORT

To the Members of Indiabulls Fstate Limited
Report on the Audit of the Financial Statements

Opinion

/; <

We have audited the accompanying financial statements of Indiabu}h Estate Limited {“the Company™),
which comprise the balance sheet as at 31 March 2023, and the Statement of Profic dﬂd Loss (including
Other Comprehensive Income), Statement of Changes m Hquity and Srtatement of Cash Flows for the
vear then ended, and notes to the financial starements, including 2 summary of significant accounting

policies and other explanatory information (hereinafter referred to as "the financial statements™).
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required by
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Basis for Opinion

o

Je conducted our audit in wccnrdmcc with the Standards on Auditing {
5(10) of the Compantes Act, 2013, Our responsibilities under those Standards are further descrtbed in
the Auditor’s Rmpcmwbxhnea for *h Audit of the Financial Statements section of our report. We are

~

issued by the Insttute of Chartered

) specified under section

independent of the Company in accordance with the Code of Ethics

hat are relevant to our audit of the financial

Accountants of India together with the etucal requirements ¢
statements under the provisions of the Act and the Rules thereunder, and we have fulfdled our other
thics. We believe that the

1

¢ lncm responsibilities in accordance with these re ;ummen s and the Code of B
audit evidence we have obtained is sufficient and g

Moy })H A 1o §?1'(’s‘\’}{.it“ @ i,}-}'l for our ()E‘?Hlidi'iu

Information Other than the Financial Statements and Auditot’s Repori thereon

The Company’s Board of Directors 15 responsible for the other mformavon. Other mformanon does not

inchide the financial statements and our auditor’s report thereon,

Qur opimon on the financial statements does not cover the other information and we will not expres
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 work we have performed on the other information obtained prior ro the date of this
auditor’s report, we conclude that there 1s a material musstatement of this other information, we are




agement’s Responsibility for the Financial Statements

1

7s Board of Directors 1s responsible for the matters stated in section 1. 34{

respect to the preparation of these financial statements that give a true and fair view of the financis

s 1 equity and cash flows of the
i India. This responsibility

also includes maintenance of ; ’mcqmm accounting Luvkmix in accordance with the provisions of the Acr
3

itton, financial 1\,1!()%1‘1111"(, total comprehensive income, chang

Company in accordance with the accounting principles generally accepred

for safeguarding of the assets of the C ompany and for preventing and detecting frauds and other

irregula

tes; 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 conuols, 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
contnue as a going concern, disclosing, as applicable, matters related to going concern and using the

cither mntends to liquidate the Company or to cease

going concern basis of accounting unless management
operations, or has no realistic nhcmam e but to do so.

St 1ancial repo g process.

Those Board of Dir

are also responsible for o

eeing the Company’s £

Auditor’s Responsibilities for the Audit of the Financial Staterments

about whether the inanc 4 whole are

Our objectives are 1o obtain res able asst

rance ments 4s

3

{ree from material mis

istatement, w vhether due to fraud or error, and o ssue an auditor’s report that

our opiron. Reasonable assurance is a hugh level of assurance, but 5 not a guarantee that an

cowith SAs will akwe

aucit conducted in ac

rement when it exists.

Misstatements can arise from fraud or error and are consid mdividually or i

1
xl,i{(?ﬁ Gnoinge

they could reasonably he expecred to influence the economuc decisions of use

o) gkﬁ{li"}(ﬁ‘x?xi starements.

As part of an audit in accordanc
n throughout audit.

\vi h SAs, we exercise professional judgment and mamrain professional

‘e also:

s of mdtcu”d misstatement of the financial statements, whether due to fraud
and obtas

k of not

+ Identify and assess the r%'

O CIrorL, dﬁ(:ihgﬂ s § = E?OE}S&\*'{‘ to those 1’15}2 $

X I‘ﬂ,idli’ evidence that

on. The a4 material

4
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cient and 1} ;w spriate £

- than for one resultng from e fraud may 1nvolve

i(n‘m}x“;n'zis‘.éuns musrepresentations, or the override of zmmnﬂ(um "0l

1

© Obtam an understanding of internal control relevant to the audit in order o desien audit procedures

that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible

/

for expressing our npmnm on whether L > company has adequate internal financial controls system in

place and the operating effectiveness of such controls.

valuate the appropriateness of accounting policies used and the reasonableness of
made by management.

estimates and related disclosu

+ 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 ate required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are in adequate, to modify




W
and timing of the audit and significant audit findings, including any significant deficiencies in internal

communicate with those charged with governance regarding, among other matters, the p,,m wed scope

control that we dentify during our andit.

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 1‘6,15()11(11)1\' bc thought to bear on our independence, and where applicable, related

safeguards.

Report on Other Legal and Regulatory Requirements

2020 (“the Order™), ssued 3'/‘ the Cenrral

Government of India in terms of sub-section {E}) of secuon 143 of the Act, we give in the “Annexure A’

As required by the Companies (Auditor’s Reporty Order,

a statement on the matters 3 and 4 of the Order, , to the exrent

applicable.

- of pur knos

ueht and obta iwon and explanatons which to the b

1
ALl

n our opinion, proper books of account as required by law have been kept by the Company so far as

it appears from our examination of those b

The Balance Sheet, the Statement of Profit and Loss including Other C e)mpicnmm\'u Income,
Stateraent of Changes in Equity and the Statemaent of Cash Flows dealt with by this Report are in
agreement with the books of account.

j In our opinion, the aforesaid financial statements comply with Ind AS specified under Section 133 of

the Act.

none wf :.i”sv directors 1s <L

cotion 164(2)

sial statements of

rernal financial controls with reference to finar

sspect to the adequacy of the i

the Company and the operating effectiveness of such L()'lhﬂ{‘« refer 1o our separate Report i

284
‘Annexure B Our report c\pww@ an unmodified op:

n on the adequacy and operating

>

effectiveness of the Company’s internal financial controls over financial reporting,

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (\udﬂ and Auditors) Rules, 2014, 1 our opinion {md to the best of our informaton
and according to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in its financial
statements as at 31 March 2023— Refer Note 47 to the financial statements.

i The Company did not have any long-term contracts including derivative contracts for which there
were any  material foreseeable losses as at 31 March 2023




v, (a) The Mana ut has represented thart, to the best ¢

egate) hav

are material either indi rally or in the

rom borrowed f&_‘rl Is or share premuum or

Interme dm 1t

Company to ot in any other person or em_éty} mncluding foreign

1

that the }1‘).1{‘337.’!10(}1?1}?}' sh xL W m‘h(’

understanding, whether recorded in writing or other
directly or indirectly lend or invest in other persons or entities dentified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries™) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

{bj The Management has represented, that, w the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been recewved by the Company
from any person or eatity, including foreign entity (“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or mvest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaties™) ot provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(¢) Based on the audit procedures that have been considered reasonable and appropriate n the
circumstances, nothing has come to our notice that has Luilibtd us to believe that the
ed under and (b} al

representations under sub-clause () and (1) of Rule 11{e), as provide HOVE,

CORTANT Ay Al rial mis

I pad

3 AN

vi. As pm\xieo to rule 3(1) of the (\’m“q hanies () ounts)

he Company

tecr from 1 April 2023, reporting wuic § apanies (Audit and

& R np

415 not applicable

pect to the matter to be ncluded in the Audiror’s Report in accordance with the requirements

of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the
C

ar.

smpany did not pay any remuneration to its Directors during Lhc y

For Agarwal Prakash & Co.
Chartered Ar*c‘numzm ts




rred to i il

s for the v

or the purpose of J;C'pf‘)rtmg a true and fair view on the {1
md mlung o consideration the information and 5’:‘1??1'41”{*1{1‘ 018 gIVen 1o us ;zz‘zd the fwui s 4:;2" account and

other records examined by us in the normal course of audit, and to the best of o

knowledge and belief,

&

(a3(A) The Company has maintained proper records showing full paruculars, including
quantitative details and situation of Property, Plant and Equipment.

(B) The Company has no intangible assets during the year.
(b) The property, plant and equipment have been physically verified by the management

during the year and no material discrepancies were noticed on such verification. In cur
easonable

option, the frequency of verification of the property, plant and equipment is
having regard to the size of the Company and the nature of its assets.

-3

The Company does not have any immovable property. Accordingly, clause 3 (i)(c) of the

Order is not applicable

apment (ncluding

¢y According to the information, explanation and ic 3")&:.\;“:111-«11‘1{;13 p
based on verification carried out by qu there are no proceeding

npany for h@‘idéng
Act, 1

ainst the

ami EW*'OP(“"?I'\' unaer

Benami Property Transactions rules made thereundes,

3

a) According to the mnformation, explanation and representation provided to us and based
on verification carried out by us, the management has conducted physical verification of
mventory at reasonable intervals during the y ‘

ear and no material discrepancies between
physical inventory and book records were noticed on physical verification.

T

ny hw not ‘w 11 sanctioned

banks or

Ordu 1s not applicable.




lity Pariners]

interest f}f’f{? i the nature

ear as below:

company and &‘!“»Ypi” ee duriy
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Advances in

Particulars Guarantees | Security Loans nature of
loans

Aggregate amount

during the vear -

-Subsidiaries . - . -

-Joint Ventures - - . )

-Associates - :

~Others (Fellow
Subsidiary Companies)

Balance outstanding as
at balance sheet date

-Subsidiaries - - -

int Ventures . -

Subsidiary (mnp nies)

Ty
1.

{(by The Company has not made any inve led any guarantee or given any

security during the vear. However, the Company has granted loans to three entities,

amounting to Rs. 6588.85 lakhs (vear-end balance Rs. L4l lakhs) at Nil interest rate

which s lower than the market rate of interest. In respect of such loans, we have nor been

provided with adequate explanation of d bcucm‘,a ;é" any, accruing to the Company for

giving such loans, we are unable to comment as to whether the terms and conditions of

grant of such loans are, prima facie, prejudicial to the interest of the Company.

In res pc“t on loans granted, the schedule of repayment been
StiPuI

S
ated wherein the principal amounts are repayabl since  the

repayment of such loans has not been demanded, in our Opinon,

s d, vment of the
principal amount is cgul 1t

{d) There is no overdue amount in

pect of loans granted to such companies.

{¢) The Company has not granted any loans which has fallen due durir
Further, no fresh los

the vear.

rere granted to any party to settle the overdue loans.




(iv)

v

L t z"}l i il v (533!
{ i1
L % o Related
Particulars [ All Parties Promoters .
Do tien
Parties
ggregate of loans
- Repavable on demand (A)
Agreement does not specify
¢ . }
any terms or period of
repayment (B)
Total (A+B) 6,744.41 - 6,744.41
Percentage of loans .
; 100%

According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has complied with the provisions of Sections 185
and 186 of the Companies Act, 2013 in respect of the loans and mvestments made, and

guarantees and security provided by it, as applicable.

According to the mformation, explanation and representation provided to us and based on

verification carried out by us, the L(:m;‘a;xm has not accepted deposits or deemed deposits 10

1k of India and tons /.3 o

s of account maintained by the Company in respect of

products WhC re maintenance e)i cost ;u.(/,dx has been specified by the C umud Government

des framed there under and are of

under sub-section (1) of section 148 of the Act and the ¢

records have been made and

counts ¢

the opinion that, prima facie, the pre

15t records wath a

maintained. H.r‘;-wcvmﬁ, we have not made a detailed examination of the ¢
ine

view to determine whether they are accurate or complete.

} Undisputed statutory dues including Goods and Services Tax provident fund, employees’

toms, duty of excise, value
. H
applicable, bave

state in

wance, income-tax, sales-tax, service tax, duty of cus
added tax, goods and services tax, cess and other marerial staturory due

generally been 1:(:guizu‘iv deposited to the appropriate authorites. Further, no undisputed
amounts payable m re pem thereof were outstanding at the year-end for a period of more
than six months from the date they becarne pavable.

o us and based

) fxm‘o ding to the information, explanation and representation provic

on verification carried out by us, there are no dues of Income Tax, Sales Tax, Service Tax,
Duty of Customs, Duty of E

have not been deposited.

xcise, Value added tax, Cess on account of any dispute, which

According to the information and explanations given to us and the records of the Company
examined by us, there are no transactions in the books of account that has been surrend mad
or disclosed as income during the year in the tax assessments under the Income Tax Act,
196143 of 1961), that has not bCCXl ucordad in the books of account

{a) According to the records of the Company examined by us and the information and
explanations given to us, the Company has not defaulted in the repayment of loans or
borrowings and interest thereon payable to any banks and other lenders. The Company does
not have any borrowings from financial institutions or government.




(x)

J

(xii)

(xii)

(/\ (tﬁﬁ(ﬁﬁ"kr to the information and f’XEﬂAild*lﬁ}ﬂa given to i 1 the basis ¢

i, the Company has not obained any term loans. Acc

procedy
Order 15 not apph “&i)‘c

iy _'., clause ){

{d) According to the informaton and explananons gren o us, and the procedures

performed by us, and on an overall examination of the financial statements of the company,
ve report that no funds raised on short-term basis have been used for long-term purposes by
the company.

{e) According to the mformaton and explanadons given to us, and the procedures
performed by us, the Company has not taken any funds from any enuty or person on
account of or to meet the obligations of its ’tubﬁiriiqriex“ as delined under the Companies Act,
2013, Accordingly, clause v(s:{)&e\ of the Order is not applicable

() According to the nformation and explanations given to us, and the procedures performed
by us, the Company has not raised lo'zm during the year on the pledge m{ securities held 1n its
subsidiaties as defined under the Companies Act, 2013, Accordingly, clause 3(x){f) of the
Order 1s not applicable.

Al y e
on carried out by
or further public =4 imsufm’:fzc:mg; durmg the vear.
Accordingly, clavse 3(x)(a) of the Order s nov applicab
)

On "(‘1“1 wion ‘L'Z'U'l'if‘d aut by

preferential allorment or povate

debentures duning the year. Accordingly,

(2} During the course of our examination of the books and records of the Company, carned
out in accordance with the generally accepted auditing practices in India, and according to
the

formation and L‘L\I)Ldﬂ’d{l(v)ﬂb (L}‘\’CY) o us, we have Ll(“fhﬁ,l COME ACross any mstance of

material fraud by the (‘-f*mpzifnf or on the Company, noticed or reported during the year, nor

o

have we been informed of any such ea

1 Ty on - o o 4
¢ Dy e Management.

Act has been filed 1n

{(by No report under sub-section (12) of section 143 of the Companie
A

Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014
A 7 >
with the Central Government, during the year and up to the date of this report.

{ procedures

performed by us, there are no whistle-blower complainis received by the Company during

¢) According to the informaunon and explinauons given to us, and the

the vear

The Company is not a Nidhi Company. Accordingly, clause 30ap) of the Order 15 not
applicable.

According to the information and explanations given to us, and the procedures performed by
us, the Company 1s in compliance with Section 177 and 188 of the Companies Act,2013 with
respect to applicable all transactions with the related parties and the details of related party




b} The Company did not have an internal audit system for the period under audit
Accords mgﬂ} clause 3(x1v) of the Order is not applicable.
(xv) According to the information, explanation and representation provided to us and based on

verification carried out by us, during the year, the Company has not entered into any non-
cash transactions with its Directors or persons connected with its directors, and hence
provisions of section 192 of the Companies Act, 2013 ate not applicable to the Company.

vl (@) The Company is not required to be re

istered under Section 45-1A of the Reserve Bank
of India Act, 1934, Accordingly, clause 3{xvi)(a) of the Order is no !
ftd under Section

() The Company is not required to be reg
¢ “the Order 15

of India Act, 1934, Accordingly, clause 3(xvi)(

] mL ible

According to the information and exp Lm Ations prov uim to us during the course of audit,

Snents of 4re 1ot

"‘)H?J u(:(‘~ feloli LLA\ € At f

applicable.

{(xviiy The Company has incurred cash losses amountung Rs.42.61 lakhs mn the current
g

financial year 2022-23 However there were no cash losses in immediately preceding

financial year

There has been no resignation of the sttutory auditors of the Company during il

Accordingly, clause 3{xvuy) of the Order 15 not applicable

to the i ntmzm tion and explanations

ind  expected dates of realisation and

h

: liabiities, other nformanon accompanving the financial
mtcmvmx our knowledge of the Board of Directors and management plans and based
on our examination of thc f’\/idkllb{, supporting the assumptions, nothing has come to
our attention, which causes us to believe that any material uncertainty exists as on the
date of the audit report that the Company is not capable of meenng its labilites
existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our zeporting is based on the
facts up to the date of the audit report and we ncither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance
sheet date, will get discharged by the Company as and when they fall due.




Charte

ed Accountants
Firm’s Registration No.: 005975N

Vikas AN

Partner

Membership No. (09
UIDIN: 23007848BGU

Place: Gurugram

Date: 29 May 2023



Annexure B to the Independent Auditor's Report

With reference to the Annexuge B referred to in the Independent
;
d

31 \»‘Iarcn

Company on the financial statements for the year endec

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

We have audited the internal financial controls with reference to financial statements of Indiabulls Fstate
Limited {"the Company”) as of 31 March 2023 in conjunction with our audit ()f 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 15 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 cv%cmml rr’;n’xprmcnrﬂ of mternal control stated in the Guidance Not

> on Audit

ar OF e ( nce Note™) issued by the

wid errors,

g records, :fzzzd the tumely preparation of reliable fnancial information, as

Auditors® Responsibility

Our responstbility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
Standards on Audinng, issued by ICAT and deemed to be prescribed under section 143(10) of the

internal financial conwrols, both applicable to an andit of

and the

Act, to the extent z‘i*phc‘abl“ to an audit of

q
i
srnal Pinancial Controls and both, issued by ICAL T

Ihose Standards and the Guidance Note require

the audit to obtamn reasonable assurance

hat we mpi\ with ethical requirements and pmn and g

ether adequate internal ‘"m 1cial ¢ nts wag established

amned and 1f such contr

Our audit mwvolves performing procedures to obtain audit evidence about the adequacy of the mernal

financial control em 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
CLror.

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

Meaning of Internal Financial Controls with reference to Financial Statements




COras lu j3a

tens

sertain to the main

re h{‘ ot the transactions and dispositions of the assets of hv Comps

prov 1&(

that transactions are recorded as necessary to permit preparation of financial statements i a
with generally accepted accounting principles, and that receipts and expenditures of
being made only in accordance with authorisations of management and directors of the company; and
d acquisition, u

provide reasonable assurance regarding preventon or timely detection o f unauthorse

disposition of the Ciompany’a 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,
fndudmn the possibility of collusion or nﬂpropu management overnde of controls, material

sstatements due to error or fraud may occur and not be d:‘tecu -d. Also, projections of any evaluation of
the internal financial controls with reference to [inancial statements to future periods are subject to the

sk that the internal financial controls with reference to financial statements may become inadequate

because of changes in conditions, or that the degree of compliance with the policies or procedures may

deteriorate.

+ P | - PR DN et
mnternad contros with

to financial

reference to tm:}zrici:ﬂ 5{';;1@1’:;{: 115 and such internal financial controls with

staterments were operating effectively as at 31 March 2023, based on the internal
reference to  financial w{':)ﬁc!ﬁt‘:glii e?rit-c i '
1 J

a'(,)i’ﬁp{}lﬂiiﬂb t"}f,‘.ﬂff:fiux CONK Ji stated

For Agarwal Prakash & Co.

Chartered Accountants

Piem's Registration No
R,

Vikas Aggartal
Parmer -

Membership No. 0978
UDIN: 23097848BGUT /,:I':,6739

Place: Gurugram

Date: 29 May 2023



1 ABBSETS
Mon-carrent assets

Property, plant and equipment
Financial assets

avestments

Other financial assets
Deferred tax assets (net)
Non-current tax assets (net)

Other non-current assets

Current assets

Inventories

Financial assets
Trade receivables
Cash and cash equivalents
Other baak balances
Loans
Other financial assets

Other current assets

Total of Assets

o

BEQUITY AND LIABILI
Eouity

Flopity st
Insgrument

Orther cquity

Liabilities

Non~current liabilites

Prov

Current liabilities
Financial liabilities
Trade payables

Total outstanding dues of micro enterprises and small ente
Total outstanding dues of creditors other than micro enterprises and small enterprises
Otther financial labilites

Other current fiabilities

Total of Equity & Liabilities
Summary of significant accounting policies

The accompanying notes are integral part of the financial statements

"This 15 the balance sheet referred to in our report of even date.

For Agarwal Prakash & Co.
Chastered Accountants
Firrm's

&istrati()rl Number: 0059751

Vikas Agg

Partner

Place: Gurugram
Dare: 29 May 2023

MNoge

31 March 2023

(¥ in lakhs)

5 3.40 521
G 50.00 50,00
TA 177.28 340.00
8 2.64 2.94
G 31.54 32.87
10A 7.20 (.80
27206 431.82
i1 8,075.50 847944
12 20133 163.65
13 6.24 22.96
14 1,260.02 1L173.09
15 6,744.41 6,393.51
7B 10.21 10.21
0B 135.21 124.36
16,251.92 16,367.22
16,523.98 16,799.04
{6A 327.47
P68 & 160 g 5,234.21
17 581,56 8.795.98
14,143.24 14,357.66
IBA 4.51 5.75
4.51 5.75
194 -
198 1,619.47 1,643.43
20 32.04 57.21
21 9 734,82
188 .13 0.17
2,376.23 2,435.63
16,523.98 16,799.04
4
For and on behalf of the board of directors
Kapil Sharma @hakar Gaur
Director Director
[DIN: 09643868) [DIN: 09655278]
¥
Sy
5

ancy Bhandari

Company Secretary

%
)
[P

J Aman Jain

Chief Financial Officer

RGN 7
§ o

ol



22 34 7.66
Other income 23 #7.36 79.08
Total Revenue 886,30 3,796.74
Expenses
Cost of revenue 24
Cost incurred during the year 498.39 270.25
Deecrease/ (Increase) in real estate properties 52374 3,427.33
Employee benefits expense 25 38.12 27.35
Finance costs 26 6.17 213
Depreciation 5 1.82 2.60
Other expenses 27 28,56 25.39
Total Expenses 1,096.80 3,755.05
Profit/ (loss) before tax (210.50) 41.69
Tax expense 28
Current tax {including earlier years) 3.10 0.10
Deferred tax expense/{credi) 0.43 0.17)
Profit/ (loss) after tax (214.03) 41.76
Other comprehensive income
Irems that will not b assified to profit or loss
on defined benefit plans 0.18
: {0.05)
Total comprehensive income for the year 41.89
Earnings per equity share 29
Basic &)

Diluted

Summary of significant accounting policies E

‘The accompanying notes are integral part of the standalone financial statements

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

For Agarwal Prakash & Co.
Chart

ceountants

For and on bebalf of the board of directors
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Date: 29 May 2023

. o
- e
ST N
v
“INancy Bhandari Aman Jain

/Compnny Secretary Chief Financial Officer



A, Cash flow from operating act

Profit/loss before tax
Adjustments for:
Depreciation
Interest on income tax (net}
Interest income
Provision for employee benefits
Operating loss before working capital changes
Working capital changes
Trade recetvables
Other current and other non-cusrent assets
Inventories
Trade payables
Other financial labilities
Other current labilities
Provisions
Cash flow from/(used in) operating activities
Income taxes refund received/(paid)
Net cash flow from/(used in} operating activities

. Cash flow from investing activities:
Purchase of property, plant and equipments
Inter-corporate loans given (net)

emmnet in bank deposits

Mer cash flow from investing acty

C. Cash flow from financing activities:
Net cash flow from /(used in} from financing activities.

. {Decrease)/incre

sinning of €

. Cash and cash equivalents at the

Cash and cash equivalents at the end of the vear (D+E)

Notes:

Reconciliation of cash & cash equivaleats as per cash flow Statements
Cash and cash equivalents includes (refer note 13) :

Cash on hand
Balances with banks - in current accounts
Total of cash and cash equivalents

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

statesnent teferred to in our s

For Agarwal Prakash & Co.

Chartered Accountants

NN
S
ﬂr}'ﬂy

Vikas Ag;

Partner

Place: Garugram
Date: 29 May 2023

ase in cash and cash equivalents, net{(A+B+C)

he year

41.69
182 2.60
0.46) -
(79.49)

3.88 (
(284.75) (3331
143.32 181.23
(17.25) (1.67)
403,94 3,427.34
@397 20.58
25.18) 18.14
(10.24) {1,535.82)

(5.68) 0.51)
186.19 2,077.97
(1.76) (11.40)
178.43 2,066.57
) (1.03)
(350.90) (1,882.52)
76.06 a7)
7468 BULZ
{195,158} (2,061.51;
(16.72) 5,07
22.96 17.89
.21 22.96
6.24 22.96
6.24 22.96

Forand on behalf of board of directors
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Director Director
[DIN: 09643868] , [DIN: 09655278}
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Company Secretary

Chief Financial Officer



falsulls Estare Limited
rement of Chang

in Eyg

A Equity share capitab®

7 a5 at 31 March 2023

(¥ in lakhs)
Particulars Opening balance as at | Issue efequity share Balance as at Issue of equity share Balance as at
61 April 2021 capital during the year 31 March 2022 capital during the year 31 March 2023
Equity share capital 32747 32747 327.47
B Instraments entirely equity in nature®* (¥ in lakhs)
Particulars Opening balance as at | Movement during the Balance as at Movement during the Balance as at]
01 April 2021 year 31 March 2022 year 31 March 2023
Optionally convertible preference shares 2,063.40 2,063.40 - 206340
Optionally convertible debentures 3,170.81 - 3,170.81 3,170.81
Total 5,234.21 5,234.21
C Other equity® (¥ in lakhs)
Description Reserves and surplus Total
Securities premium Retained earnings
Balance as at 1 April 2021 15,129.41 {6,375.32) 8,754.09
Profit for the year - 41.76 41.76
Other comprehensive income
Re-measurement loss on defined benefit plans (net of tax) - 0.13 0.13
Balance as at 31 March 2022 15,129.41 (6,333.43) 8,795.98
Loss for the year - (214.03) (214.03)
Other comprehensive income
Re-measurement loss on defined benefit plans {net of tax) . {0.39 0.39)
Balance as at 31 March 2023 15,129.41 {6,547.84) 8,581.56

wofe 164 for detudls
~ante 168 for de

“Refer note 17

sferred to m our report of even date.

For and on behalf of the board of directors

\ —

o
Vikas Aggarey Kapil Sharma Vishnu Prabhakar Gaur
Pactmer Director B Director
[DIN: 69643868} {9@‘?} [DIN: G%SSNS!IR
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Nancy Bhandari }m d Aman Jain
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indiabulls Estate Limi
Summary of mwmimam accounting policies and other explanatory wformation for the yvear ended

31 March 2023

Nature of principal activities

Indiabulls Estate Limited (‘the Company’) was incotporated on August 16, 2005. The Company is engaged in
development of real estate properties and all other related activities. The Company is domiciled in India and its
registered office is situated at Office no 202, 2nd Floot, A-18, Rama House, Middle Circle, Connaught Place,
New Delhi-110001.

General information and statement of compliance with Ind AS

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

The financial statements for the year ended 31 March 2023 were authorized and approved for issue by the
Board of Directors on 29 May 2023. The revisions to the financial statements is permitted by the Board of
Directors after obtaining necessary approvals or at the instance of regulatory authorities as per provisions of
the Act.

Recent accounting pronouncement

Recent accounting pronouncements Mind orporate Affairs ("MCAY) notifies new standards or
amendments to the existing standards nnder (”r mpanies (Indian Accounting Standards) Rudes as tssued from
time to time.

On 31 March 2023, MCA amended the Companies (Indian Accounting Standards) Amendment Rules, 2023,
as below:

Ind AS 1 - Presentation of Financial Statements

This amendment requires the entities to disclose their material accounting policies rather than their significant
accounting policies. The effective date for adoption of this amendment is fmpual periods beginning on ot after
01 Aprl 2023, The Company has evaluated the amendment and the impact of the amendment is insignificant
in the financial statements.

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Etrors

This amendment has introduced a definition of ‘accounting estimates’ and included amendments to Ind AS 8
to help entities distinguish changes in accounting policies from changes in accounting estimates. The effective
date for adoption of this amendment is annual periods beginning on or after 01 Apgil 2023. The Company has
evaluated the amendment and there is no impact on its finandal statements.

Ind AS 12 -~ Income Taxes

This amendment has narrowed the scope of the initial recognition exemption so that it does not apply to
transactions that give rise to equal and offsetting temporary differences. The effective date for adoption of this
amendment is annual periods beginning on or after 01 Apsl 2023, The Company has evaluated the
amendment and there is no impact on its financial statement.

Basis of preparation

The financial statements have been prepared on going concern basis in accordance with accounting principles
generally accepted in India. Further, the financial statements have been prepared on historical cost basis except
for certain financial assets and financial labilities and share based payments which are measured at fair value.

Summary of significant accounting policies
The financial statements have been prepated using the significant accounting policies and measutement bases
summatised below. These were used throughout all periods presented in the financial statements.

/FPE?
{ g ¢



indiabulls Hstate Limired
Sumimary of significant accounting policies and other explanatory information for the vear ended
31 Match 2023

4.1 Current versus non-current classification

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

4.2 Revenue recognition

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

Revenue from sale gf properties

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

The &c,mpgm' considers the terms of the contract and its customary business practices fo determine the
transaction price. The transaction price is the amount of consideration to V'fnm the Company expects to be
entitled in exchange for transferring propetty to a customer, excluding amounts collected on behalf of third
patties (for example, indirect taxes). The considetation promised in a contract with a customer may include
fixed consideration, variable considetation (if reversal is less likely in future), or both.

For each performance obligation identified, the Company determines at contract inception whether it satisfies
the performance obligation over time or satisfies the performance obligation at 2 point in time. 1f an entity
does not satisfy a performance obligation over time, the petformance obligation is satisfied at a point in time.
A recetvable is recognised by the Company when the control is transferred as this is the case of point in time
recognition where consideration s unconditional because only the passage of time is required.

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

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

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

Others
Interest on delayed receipts, cancelladon/forfeiture income and transfer fees from customers are recognized
on accrual basis except in cases where ulimate collection is considered doubtful.

4.3 Borrowing costs

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




Indiabuils Estate Limited
Summary of significant accounting policies and other explanatory information for the vear ended
31 March 2023

4.4 Employee benefits

Defined contribution plan

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

plan.

Defined benefit plan

The Company has unfunded gratuity as defined benefit plan where the amount that an employee will receive
on retirement is defined by reference to the employee’s length of service and final salary. The lability
recognised in the balance sheet for defined benefit plans as the present value of the defined benefit obligation
(DBO) at the reporting date. Management estimates the DBO annually with the assistance of independent
actuaries. Actuarial gains/losses resulting from re-measurements of the lability are included in other
comprehensive income.

Other long-term emplyyee benefits

The Company also provides benefit of compensated absences to its employees which are in the nature of long
-term employee benefit plan. Liability in respect of compensated absences becoming due and expected to be
availed more than one year after the balance sheet date is estimated on the basis of an actuagial valuation
performed by an independent actuaty using the projected unit credit method as on the reporting date.
Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are
recorded in the statement of profit and loss in the year in which such gains or losses arise.

Short-term employee benefits
Shott-term employee benefits comprise of employee costs such as salaries, bonus etc. is recoguised on the
basis of the amount paid or payable for the period duting which services are rendered by the employee.

4.5 Property, plant and equipment (PPE)

Recognition and initial measurement

Property, plant and equipment are measured at their cost of acquisition. The cost comprises purchase price,
borrowing cost if capitalization critetia are met and ditectly atttibutable cost of bringing the asset to its
working condition for the intended use. Any trade discount and rebates are deducted in arrving at the
purchase price. Subsequent costs ate included in the asset’s cartying amount or recognised as 2 separate asset,
as appropriate, only when it is probable that future economic benefits associated with the itemn will flow to the
Company. All other repatr and maintenance costs are recognised in statement of profit and loss as incurred.

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

Asset class Useful life

Building — temporary structure 3 years
Plant and equipment 12-15 years
Office equipment 5 years
Computers 3 yeats
Furniture and fixtures 10 years
Vehicles 8 years

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




Indiabulls Estate Lisnited
Summary of significant accounting policies and other explanatory information for the year end

31 March 2023

De-recognition

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

4.6 Financial instruments
Financial assets

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

Subsequent measurerment

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

o The asset is held within a busir to hold assets for collecting contractaal cash
flows, and

e  Contractual terms of the asset give rise on specified dates to cash flows that are solely pavments of
. . b . 7 By
principal and interest (SPPI) on the principal amount outstanding,

After initial measutement, such financial assets ate subsequently measured at amortised cost using the effective
mnterest rate (HIR) method.

De-recognition of financial assets .
A financial asset is primarly 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.

Financial liabilities

Recognition and initial measnressent
All financial habilities are tecognised inidally at fair value and transaction cost that is attributable to the

acquisition of the financial Habilities is also adjusted.

D

Sutbsequent measurement — Amortised cost
Subsequent to initial tecognition, financial liabilities ate measured at amortised cost using the effective interest
method.

Recognivion, initial and subsequent measurement — fair value

A financial liability is classified as fair value through profit and loss (‘FVIPL’) if it is designated as such upon
initial recognition. Financial liabilities at FVTPL are measured at fair value and net gain/losses, including any
mterest expense are recognised in statement of profit and loss.

De-recognition of financial labilities

A financial liability is de-recognised when the obligation under the lability 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 tetms of an existing liability are substantially modified, such an exchange or
modification s treated as the de-tecognition of the original Hability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the statement of profit and loss.
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Indiabulls Estate Limited
Sumumary of significant accounting policies and other explanatory information for the year ended
31 March 2023

Offsetting of financial instruments

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

4.7 Impairment of financial assets

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

Trade receivables

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

Py

dther finansial assels

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

4.8 Impairment of non-financial assets

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

4.9 Inventoties

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

Real estate project (developed and under development) includes cost of land under development, internal and
external development costs, construction costs, and development/construction materials, borrowing costs and
related overhead costs and is valued at lower of cost or net realizable value.

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

4.10 Income taxes

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




Iandiabulls Estate Limited
Summary of significant accounting policies and other explanatory information for the vear ended

31 March 2023

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

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

Deferred tax assets and Habilities are measured at the tax rates that are expected to apply in the year when the
asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted ot
substantively enacted at the reporting date. Deferred tax relating to items recognised outside statement of
profit and loss is tecognised outside statement of profit or loss (either in other comprehensive income or in
equity).

4.11 Investments

Investment i equity instruments of subsidiasies are measured at cost as per Ind ; e Financial

Statements’.

4.12 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and other short-term highw liquid
mvestments that are readily convertible into known amounts of cash and which are subject to an insignificant
ask of changes in value.

4.13 Provisions, contingent liabilities and contingent assets

Provisions are recognised only when thete 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 curtent best estimates. Provisions ate discounted to their present
values, where the time value of money is material.

Contingent liability 1s disclosed for:

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

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

Contingent assets are neither recognised nor disclosed. However, when realization of income is virtually
D . & J
certatn, related asset is recognised.

4.14 Earnings per share

Basic earnings pet share is calculated by dividing the net profit or loss for the period attributable to equity
shareholders (after deducting attributable taxes) by the weighted average number of equity shares outstanding
during the perdod. The weighted average number of equity shares outstanding duting the perod is adjusted for
events including a bonus issue.

For the purpose of calculating diluted earnings per shate, the net profit or loss for the period attributable to
equity shareholders and the weighted average number of shares outstanding during the period are adjusted for
the effects of all dilutive potential equity shares.




Indiabulls Hstate Limite
Summary of significant accounting policies and other explanatory information for the vear ended
31 March 2023

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

Significant management judgements

Recognition of defetred 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 utilized.

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

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

Provisions — At each balance sheet date basis the management fudgment, changes in facts and legal aspects,
the Company assesses the requirernent of provi

ons against the outstanding contingent labilities. However,

he actual future outcome may be different from this judgement.

Significant estimates

Revenue and inventories — The estimates around total budgeted cost ie. outcomes of underlying
construction and service contracts, which further require assessments and judgements to be made on changes
in work scopes, claims and other payments to the extent they are probable and they are capable of being
reliably measured. For the purpose of making estimates for claims, the Company used the available contractual
and historical information. The estimates of the saleable area are also reviewed petiodically and effect of any
changes in such estimates is recognised in the period such changes are determined.

Useful lives of depreciable assets — Management reviews ifs estimate of the useful lives of
depreciable/amoztisable assets at each repotting date, based on the expected utility of the assets. Uncertainties
in these estimates relate to technical and economic obsolescence that may change the utilisation of assets.

Defined benefit obligation (DBO) — Management's estimate of the DBO is based on 2 number of
underlying assumptions such as standard rates of inflation, moxtality, discount rate and anticipation of future
salary increases. Variation in these assumptions may significantly impact the DBO amount and the annual
defined benefit expenses.

(This space has been intentionally left blank)
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and other explanatory ioformation for the year ended 31 March 2023

31 March 2023 31 March 2022
Number Amount MNumber Amount
Note - 6 (% in lakhs) (% in lakhs)
A Investments - non-current®
(i) Investment in equity shares®¥
Subsidiaries - unquoted
Indiabulls Commercial Estate Limited 50,000 5.00 50,000 5.00
Indiabulls Engineering Limited 50,000 5.00 50,000 5.00
Indiabulls Infrastructure Projects Limited 50,000 5.00 50,000 5.00
Indiabulls Land Holdings Limited 50,000 500 50,000 5.00
Nilgirt Infrastructure Limited 50,000 5.00 50,000 5.00
Nilgiri Land Development Limited 100,000 10.00 100,000 10.00
Nilgiri Land Holdings Limited 50,000 5.00 50,000 5.00
Nilgiri Lands Limited 50,000 5.00 30,000 5.00
Indiabulls Commercaal Properties Limited 50,000 5.00 50,000 5.00
50.00 50.00
Aggregate amount of unquoted investments 50.00 50.00

at cost as per Ind AS 27 "Separate Finandial Staternis’. Refer note 43.

(This space has been intentionally fefl blank)
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Indiabulls Estate Limited

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

Barch 2023

31 March 2023 31 March 2022
{¥ in lakhs) (¥ in lakhs)
Note -7
A Other financial assets - non-current
Banlk deposits with maturity of more than 12 months* 177.28 340.00
177,28 340.00
B Other financial assets ~ current
Security Deposits 10.21 10.21
10.21 10.21
Note -8
Deferred tax assets (net)
Deferred tax asset asising on account of ©
Employee benefits 117 1.49
Deferred wx lability anising on account of @
Property, plant and equipment - depreciation 1.47 1.45
2.64 2.94
(5 The Company has umbsorbed business losses of T 6,783.30 lakhs (31 March 2022: ¥ 6,574.94 lakhs) on which no defecred tmx asset is created as a matter of prudence.
{i) Caption wise movement in deferred tax assets as follows:
Particulars 31 March 2022 | Revognised in statement of | Recognised in other comprehensive 31 March 2023
profit and Joss income
Deferred tax assets arising on:
Employee benefits 1.49 (0.45) (.13 117
Property, plant and equipment - depreciation 1.45 0.02 - 147
Total 2.94 {0.43) 0.13 2.64
Particulars 01 April 2021 RBecognised in statement of | Recognised in other comprehensive 31 March 2022
profit and loss income
Deferred tax assets arising on:
Employee besefits 1.47 0.07 (0.03) 1.49
Property, plant and equipment - depreciation 1.35 010 - 1.45
Tatal 2.82 a.17 (0.03) 2.94
Note -9
Non-current tax assets (net)
Advance income tax, including tax deducted at source (net of provision) 31.54 32.87
31.54 32.87
Mot - 10
& Other non-current assets
{Unsecured, considered good)
Prepaid expenses 7.20 0.80
7.20 0.80
B Other current assets
(Unsecured)
Considered good
Advance to staff 0.20 0.21
Prepaid expenses 3.30 1.93
Other advances 122.40 122.22
Balances with statutory authoriues 9.31
Considered doubtful
Advance for land purchase 17.07 17.07
152.28 141.43
Less: Impaicment of advances (17.07) (17.07)
135.21 124.36
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indisbulls Estate Limited

Summary of significant accounting policies and other explanatory information for the vear ended 31 March 2023

31 March 2023 31 March 2022
(¥ in lnkhs) (¥ in lakhs)
Note - 11
Inventories
A Real estate properties under development (at cost)
Cost of properties under development 31,198.40 30,699.02
Less: transferred o developed properties (31,198.40) (30,699.02)
B Real estate properties - developed (at cost)
Cost of developed properties 31,198.40 30,699.02
Less: cost of revenue recognized ull date {17,694.79) (16,792.46)
13,503.61 13,906.56
Less: Provision for expected loss (5,428.11) (5,428.11)
8,075.50 8,478.45
C  Construction materials in stock (at cost) - 0.99
8,075.50 8,479.44

Note - 12
Trade receivables#
{Unsecured, considered good)

Trade receivables 163.65
163.65
As ar 31 March 2023
Particulars Less than § & months 1o 1year i~ 2years 2- 3 years More than 3 years Total
months
{ij Undisputed trade receivables - considered good - 2.00 205 0.20 16.08 2033
() Undisputed tiade receivables - considered doubtful - - - - - -
(i) Undisputed trade receivables - credit impaired . - - - -
{iv) Disputed tmade recetvables - considered good - - - - - -
(v} Dhsputed trade recetvables - considered doubtful - - - - -
(v1) Disputed trade receivables - credit impaired
As at 31 March 2022
Particulars Less than 6 6 months to 1 year 1-2years 2- 3 years More than 3 years Total
months
(i) Undisputed trade receivables - considered good 12852 9.72 0.08 11.48 13.85 163,65
(i) Undisputed trade recetvables - considered doubtful - - . ~ - -
(i) Undisputed trade receivables - credit impaired - - . - -
(iv) Disputed trade receivables - considered good - - - - - -
(v) Disputed trade receivables - considered doubtful - - - - - -
(vi) Disputed trade receivables - credit impaired - - - - - -
Company does not have any receivables which aze either credit impaired ot where there is sig
Note - 13
Cash and cash equivalents
Cash on haad - -
Balances with banks - in current accounts 6.24 22.96
6.24 22.96
Note - 14
Other bank balances
Bank deposits-with matunity of more than three months and upto twelve ronths 1,256.07 1,169.40
With maturity of more than twelve months 177.28 340.00
1,433.35 1,509.40
Less: Non-current bank balances in fixed deposit accounts 177.28 340.00
1,256.07 1,169.40
Interest Acerued on bank deposits 3.95 3.69
1,260.02 1,173.09
*Baok deposit with banks (exclusive of interest accrued) of T 1,433.35 lakhs (31 March 2022: ¥ 1,509.40 lakhs) are earmarked for guarantees provided by the bank on bekalf of the
Note - 15
Loans - current®
{Unsecured, considered good)
Inter-coporte loans to celated parties {refer note 44) 6,744.41 6,393.51

6,744 41 %,393.51

¥ The Company does not have any loans which are etther credit impaired or where there is significa rease i0 credit,




Indiabulls Estate Liveited

Sumanary of significant acconnting policies and other ry information for the vear ended 31 Murch 2023
Mote - 16 31 March 2023 31 March 2022

A Equity share capital (¥ in lakhs) (% in lakhs)

i Authorised Number Amount Number Amount
Eaquity share capital of face value of # 10 each 4,000,000 400.00 4,000,000 400.00

400.00 400.00

it Issued, subscribed and fully paid up
Faquity shate capital of face value of ¥ 10 each 3,274,734 32747 3,274,734 32747
3,274,734 32747 3,274,734 327.47

iii  Reconciliation of number of equity shares outstanding at the beginning and at the end of the yeas
Equity shares
Balance at the beginning of the year 3274734 32747 3,274,734 327.47
Add: Issued during the year - - - -
Less: Redeemed during the vear - - - -
Balance at the end of the year 3,274,734 327.47 3,274,734 32747

v Rights, preferences and restrictions attached to eguity shares
The holders of equity shaces are entitled to receive dividends as declaced from time to time, and aze entiled t0 one vote per share at meetings of the Company. In the event of liquidation of the
Company, the remaining assets of the Company shall be distdbuted 1o the holders of equity shares in proportion to the number of shates held to the total equity shares cutstanding as on that
date. All shares rank equally with regard to the Company’s tesidual assets.

v Details of shareholder holding more than 5% share capital 31 March 2023 31 March 2022
Name of the equity shareholder Mumber of shares Number of shares
Indiabulls Real te Limited (including nomince shares) 7

vi v does not have any st son other than cash and sh sack dusng the pe

vii  Disclosure of Shareholding of Promoters

Disclosure of sharcholding of promoters as at 31 March 2023 is as follows

Share Held by Promoters
Promoter Name As at 31 March 2023 As at 31 March 2022
Number of shares % Total of Shares Number off % Total of Shares |% Change during]
shares the year

Indiabulls Real Estate Limited (including 3,274,734 100 3,274,734 100 -

nominee shares)

Disclosure of shareholding of promoters as at 31 March 2021 is as follows :

Share Held by Promoters
Promoter Name As at 31 March 2022 As at 31 March 2021
Number of shares % Total of Shares Number off % Total of Shares % Change during]
shares the year

Indiabulls Real Estate Limited (includin; 3,274,734 100 3,274,734 100

nominee shares) gl
vili  Shares reserved for issue under option

The Company has 20,633,954 (31 March optionally conversble preference shares outstanding.

The Company has 317,081 (31 March 24 Iy convertible debentures outstand
B Gprionally convertible preference shares (‘OCPS")

31 March 2023 31 March 2022

i Authorised Number (¥ in lakhs) Number (¥ in lakhs)
Optionally convertible preference shares of face
vatue of ¥ 10 each 21,000,000 2,100.00 21,000,000 2,100.00

_2,100.00 2,100.00
it Issued, subscribed and fully paid up
0.0001% Optionally convertible preference shares of
face value 0f 210 each fully paid up 20,633,954 2,063.40 20,633,954 2,063.40
2,063.40 2,063.40
s S

iii Reconciliation of number of aptionally convertible preference shares outstanding at the beginning and at the end of the year
Optionally convertible preference shares
Balaace at the beginning of the year 20,633,954 2,063.40 20,633,954 2,063.40
Transferred to equity on account of modification of
terms during the year (tefer note v below) - - - -
Balance at the end of the year 20,633,954 2,063.40 20,633,954 2,063.40

v Rights, preferences and sestrictions attached to optionally convertible preference shares




Snmvanry of significant accounting policies and other explanatory informadon for the vear ended 31 March 2023

0.0001%

s optionally convertible preference shares {OCPS) of face walue of 10 each paid up are beld by Holding Company samely Indiabs

are convertible into equity shares and if not convested, these are redeemable at the aption of the holder/1ssuer on or before the expiry of term.

As per the re

vised terms, agreed with the preference share holders and approved by the boasd of director in their meeting dated 10 Macch 2020, OCPS are conve at the
option of sssuer, on or before the expiry of the term. OCPS are convertible in the rtio of one equity share for each OCPS. Accordingly, the OC as mstruments enticely
equsty n nature during the current year.

OCPS are held by the Holding Corapany namely Indiabulls Real Estare Limited and its nominees.

The Company does not have any shares issued for consideration other than cash and shares bought back during the period of five years immediately preceding the reporung date .




Indiabulls Bstate Limited

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

vii  Disclosure of Optionally convertible preference shares Shareholding of Promoters
Disclosure of shareholding of promoters as at 31 March 2023 is as follows :

Share Held by Promoters

Promoter Name As at 31 March 2023 As at 31 March 2022
Number of shares % Total of Shares Number off % Total of Shares }% Change during]
shares the year
Indiabulls Real Estate Limited 20,633,954 100 20,633,954 100 ~

Disclosure of shareholding of promoters as at 31 March 2022 is as follows :

Share Held by Promoters

Promoter Name As at 31 March 2022 As at 31 March 2021
Number of shares % Toral of Shares Number off % Total of Shares |% Change during]
shares the year
Indiabulls Real Estate Limited 20,633,954 100 20,633,954 100 -

C  Optionally convertible debentures (OCD")

31 March 2023 31 March 2022
Number (¥ in lakhs) Number (¥ in lakhs)
i Issued and fully paid up
0.0001% Optionally convertible debentures of face value of 7 1,000
each fully paid up 317,081 3,170.81 317,081 3,170.81
3,170.81 3,170.81
it Reconciliation of number of optionally convertible debentures outstanding at the beginning and at the end of the year
Optionally convertible preference shares
Balance ar the beginning of the year 317,081 3,170.81 317081 317081
Teansferced to equity unt of modification of
terms duning the rote 1t below} - - - -
Balaace at the end m’m» year 317,081 3,170.81 317,081 3,170.81

iii Rights, preferences and restrictions attached to optionally convertible debentures
Dhuring the year ended '%1 March 2014, the Company has issued 317,081 opronally convertible debeatures (OCDs) of face value of T 1,000
its Holding Company. These debentures are converuble into E(f,ﬂXV shaxes , at any time over the matarity pesiod of 20 yeacs. If holder docs not

These optionally convertible debentures are cedeermable at the option of the holder, at any time over the matugty period of 20y

each, bearing interest xate of 0,000

xexcise its tight of conv

be redeemed at the end of the pesod of 20 5

ser the revised terms, agreed with the debenture holders and approved by the board of director in their meeting dated 10 March
ch OCD. Accordingly the OC

s have been classified as instoumenis entic

issuer, on or before the
nature during the cutrent year.

xpiey of the term. OCD are converoble in the ratio of one equity share for e

iv  OCDs are held by the Holding Company namely Indiabulls Real Estate Limited and its nominces.

Note - 17 31 March 2023 31 March 2022
Other equity (¥ in lakhs) (% in lakhs)
Reserve and surplus

15,129.41
547,89 (6,333.43)
8,58156 §,795.98

Securities preminm

Rewmined earnings

(i} Mature and purpose of other reserves
Securities premium reserve

rve 15 unlised m a

Securities prermium reserve is used 1o record the promum on sssue of § edhance with provisons of the Companies Act 2013,

Note - 18
A Provision non-current

Provision for employee benefits {refer note 451

Gratuity 3.49 7
Compensated absences 1.02 1.03
4.51 3.75
B Provision-current
Provision for employee benefits (refer note 45%
Gratuity 0.10 0.14
Compensated absences 0.03 0.03

0.13 0.17

Yer AN, [0
on, the debenturas

320, OCD are convertible or redeemable at the option of
ely equity in



Indiabulls B

Summary of

state Limited

gnificant acoounting polivies and other explanatory informaton for the year ended 2 March 2023

Note - 19
Trade payables - current

Total nusstanding dues of micro enterprises and small enterprises® .

*Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act, 2006”) as ar 31 March 2023 and 31 Masch 2022

31 March 2023 31 March 2022
Particulars (% in lakhs) (¥ in lakhs)
i) the principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting year, Nil Nit
1) the amount of interest paid by the buyer in terms of section 16, along with the amounts of the payment made to the suppliet beyond the Nil Nit
1ii) the amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day Nil Nil
iv) the amount of interest accrued and remaining uapaid at the end of each accounting year; and Nil Nit
Nil Nil

v) the amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above ate

The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified on the basis of information avatlable with the

Company.

Total outstanding dues of creditors other than micto enterprises and small enterprises
Retention Money

1,599.96 1,602.58
19.51 40.85
1619.47 1,645.43




s Egrae Limited

Sunumary of significant accounting policic

: and other ex;

sanatory information for the vear ended 31 March 2023

Trade Payables ageing as at 31 March 2023

QOutstanding for the year

ended 31 March 2023

Particulars Not due Less than 1 year Iyearto 2year | 2yearto 3 year | More than 3 years Total
&) MSME - - . - - -
(i) Other than MSME 19.51 1,598.18 0.11 1.48 0.19 1,619.47
(i) Disputed dues - MSME - - -
{iv} Dhsputed dues - Other than MSME - - - -
Trade Payables ageing as at 31 March 2022
. Qutstanding for the year ended 31 March 2022
Particulars
Not due Less than 1 year lyearto2year | 2yearto3year| More than 3 years Total
(i) MSME - - - - - -
(i) Other than MSME 40.85 1,600.81 1.59 0.18 1,643.43
(1) Disputed dues - MSME. - - - - -
(iv) Disputed dues - Other than MSME, - - -
31 March 2023 31 March 2022
Note - 20 ® in lakhs) 7 in lakhs)
Other financial Habilities - current
Advance from customer (Cancelled customes) 2530 42,45
Retention money payable 1.75 L75
Expenses payable 5.19 13.01
32.04 57.21
B 21
Orther current Habilides
ble to starutory auth 093
611.93
296,28 121.96
724.59 734.82

{This space bas beew in
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Summary of significant accounting policies and other explanatory i

MNote - 22
Revenue from operations
Operating revenue
Revenue from real estate properties
Income from maintenance services
Sale ofland and commercial property
Other operating revenue
Interest from customers on overdue balances
Service receipts

Note - 23

Other income

Interest ncome on bank deposits
Interest on income tax refund
Miscellaneous income

MNote - 24

Cost of revenue

Cost incurred during the year
Decrease in real estate properties

angnce bus

Note - 25

Employee benefits expense

Salaries and wages
Contdbution 1o provident
Staff welfare expenses

Note - 26

Finance costs

Interest expense on taxation

Orher borrowing costs

Listerest on optionally convertible debeatures

MNote - 27

Other expenses

Auditor’s remuneration
Audit fees

Advertisement expenses

Communication expenses
Donations

Legal and professional charges
Printing and stationery

Rates and taxes

Traveling and conveyance expenses
Claims and compensation
Miscellaneous expenses

the period ended 31 March 2023

31 March 023

(% in Jakt

656.04
32.56
90.81

79.49
0.46
7.41

o 87.36

49839

0.09
6.08
0.00

0,24
0.41

20.68
0.05
1.45
0.97
4.65
0.11

28.56

MNaw Delh

31 March 2022

{¥ in Jakhs) -

3,697.58

20.08
3,717.66

26.81
0.51
0.03

0.24
1.76
0.96
0.11
5.06
0.04
3.68
182
11.49
0.23
25,39
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Summ ended 31 March 2023

ificant secounting policies and other explavarory information for the pe

3iMarch 2023 31 March 2022
(T in lakhs) (¥ in lakhs)

MNote - 28
Income tax

Cugrent tax {including eardier years) (.10
Deferred tax credit 0.17)
Income tax expense reported in the statement of profit or loss 3.53 (0.07)

The major components of the reconciliation of expected tax expense based on the domestic
and the reported tax expense in statement of profit and loss are as follows:

ffective tax rate of the Company at 25.168% (Previous Year 25.168%

Reconciliation of tax expense and the accounting profit multplied by India's tax rate

Accounting profit befote tax from continuing operations {210.50) 41.69
Accounting (loss)/ profit before income tax (210.50) ] 41.69
At Indin’s statutory income tax rate of 25.168% (31 March 2022: 25.168%0) 25.168% 25,168%
Computed expected tax expense - 10.49

The company has unabsorbed business loss amounting to T %6,783.30 lakhs (31 March 2022: ¥ 6,574.94 lakhs) that are avatlable for offsetting for a maximum period
of eight years from the incurrence of loss.

The company has not created deferred tax assets on these unabsorbed Iosses considering uncertainty involved around

income.

future busine

S6

2 effect of amounts which are not deductible Qaxable) in caloulating ruxable income:

Tax impact of expenses which will be never allowed

Tax smpact of expenses which will be allowed

Tax impact of brought forward losses setup during the y
Tax smpact of earlier years items
Defersed tax assets reversed/ (recgnised)

Income tax exgsense/{crcdii)

Note - 29

Earaings per share (EPS)

Farnings per share (EPS') is determined based on the net profit attributable to the shateholders’ of the Company. Basic caraings per share is computed using the
weighted average number of shares outstanding during the year. Diluted earnings per share is computed using the weighted average number of common and dilutive
common equivalent shares outstanding during the year including shate options, except where the result would be anti-dilutive,

The following teflects the income and share data used in the basic and diluted EPS computations:
31 March 2023 31 March 202
Profit artributable to equity holders (in ¥ Iakhs) (214.03) 41,76

1]

e andd diiuted eaming per s

Weighted

shares for b

erage ramber of equity

Add: Opronadly convertible preference shares
Add: Opdionally convernble debeniures

Weighted average number of equity shares for basic and diluted B
Earnings per equity share

Basic £ (6.54) 128
Diluted T# (6.54; 0.92

(This spase has been intentionally lefi blank).
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MNote - 3¢

Finauncial risk management

i} Financial instruments by category

i)

iii)

(&

i

(Z in lakhs)

Particulars

31 March 2023 | 31 March 2022
Amortised cost

Financial assets

Trade recervables 20.33 163.65
Loans &,744.41 £,393.51
Cash and cash equivalents 6.24 22.96
Other bank balances 1,260.02 1,173.09
Financial assets 187.49 350.21
‘Total financial assets 8,218.49 8,103.43

(¥ in lakhs)
Parti 31 March 2023 ‘ 31 March 2022
articulars
Amortised cost

Financial liabilities

‘Trade payables 1,619.47 1,643.43
Other financial liabilities 32.04 5721
Total financial liabilites 1,651.51 1,700.64

Note: I in subsidiaries are mreasured af cost as per Ind AS 27, 'Separate finamial statements’

Risk management

"The Company’s activities expose it to the liquidity
the Company
in the fing:

management framework, This note explaing the sources of risk which the endiy 15 ex

scial sta
Lredit risk

Credar sisk s the risk that 2
equivalents, trade

ot

ge its obligation to the ('omp

cunterpaty

d £ mAmmi

: rating

isk of financial

esses and manages credit

AgeS

The Company
of financial &

ots based oo following categ
18,
Ar Low credit visk
B: High credit risk

arrived on the basis aplions

Board of Directors has overall responsibility for the establishment and oversight of
£ 3 g
sed 10 and how the entity manages the dsk and the related impact

cash a

to credit risk is influenced mainly by and cas

defaulis of customers and other cow

tnputs and Bctors specific to the class

Asset group Basis of categorisation

Provision for expenses credit loss

Low credit risk Trade recetvables, cash and cash equivalents, other bank balances, loans and

other financial assets

12 month expected credit loss /Life time expected credit
losses

High credit risk Not applicable

Not applicable

In respect of trade gec
Based o busine

eivables, the Company recognises a provision for lifetime expected credit loss.

wironment in which the Comp

conditions.

ssets are written off when the

GRS nable expectation of recovery, such as a
against the Company. The Company continues to engage with parties whose balac
statement of profit and loss.

Assets under credit risk ~

sred when the counter P 11
time period as per conteact, Loss sates ceflecting defaults are based on actual credit loss experience and consideri

debtor declaring bankouprey
s are written off and attempts to enforce wpayment. Re

o make

ing differences bebween ¢

other ad

ance not recoverable or a litigation decided
overies made ate rec

sed in

(¥ in lakhs)

Credit rating Particulars

31 March 2023 | 31 March 2022

Tow credit tisk

Cash and cash equivalents, trade recetvable, other bank balances, loans and other financial assets

8,218.49 8,10343

Concentration of financial assets

=3

The Company's principal business activities ate development of real estate properties and all other related activities.

estate project. Loans and other financial assets majorly represents fnter-company loans and other advances.

(This space has been intentionally lejé blan

s outstanding receivables are for real
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{C) The Company does not have any market ¢

et

1 Limitad

fa
ipnificant

for the venr ended 31 Mare

ST HeLory
Credit rsk exposure

Provision for expected credit losses

The Company provides for 12

As at 31 March 2023 X in lakhs)
Particulars Estimated gross Expected credit Carrying amount net of
carrying amount losses impairment provision
Trade receivables 2033 20,33
Loans 6,744.41 6,744.41
Cash and cash equivalents 6.2 6.24
Other bank balances 1,260.02 1,260.02
Financial assets 177.28 177.28
As at 31 March 2022 (¥ in lakhs)
Particulars Estimated gross Expected credit Carrying amount net of
carrying amount fosses impairment provision
‘Trade receivables 163.65 163.65
Loans 6,393.51 6,393.51
Cash and cash equivaleats 2296 - 22.96
Orther bank balances 1,173.09 - 1,173.09
Financial assets - 350,21

Expected credit loss for trade receivables under siraplified approach

In xespect of trade receivables, the Company considers provision for lifetime expected credit loss. Given the nature of business operations, Company’s trade receivables
es niot have any expected credit loss as transfer of lnyzi title of properties sold is genesally passed on 1o the customer, once the Company receives the entire consideration
and hence, the it s the periods presented, the Company made no write-offs
from receivable

s?

{1racke recervables and o overies

risk assets. Further, dusi

sidered a3 low cre

written nff

Liguidity risk

Liquidity sk is the risk that the Compfmv Wi

that are setted
p o meet it labilites when they age

its financial labilig ing cash or

encounter difficulty in meeting the obligations ciated wi
as possible, that i will have sufficient Hqui

another financial asset. The Company's approach to managing lquidity is to ensure 2s far 2
due.

fed ¢ fAows, The €

of the Company’s

Management maonitors rolling forecas hguidity position and cash and cash equivalents on the basis of ¢

bl 54 )p(‘h\'tﬂ&,

in whic]

account the Hquidity of the marke

Mauurities of financial liabilities

The tables below analyse the Company’s financial habilities into relevant matusity groupings based on their contractual maturities.

(¥ in lakhs)
31 March 2023 Less than 1 year 1-3 vears More than 3 Total
years
Non-derivatives
Trade payables 1,619.47 - - 1,619.4
Other financial labilities 3204 - - 32,0-’}
Total 1,651.51 - - 1,651.51
(¥ in Iakhs)
31 March 2022 Less than 1year 1-3 years More than 3 Total
years
MNon-derivatives
Trade payable 1,643.43 - - 1,643.43
Other financial habilittes 57.21 - ~ 57.21
Total 1,700.64 ~ - 1,700.64

(This space has been intentionally left blank).
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and other expl v informaton for the year ended 31 March 202

Note - 31

B related

Disaggregation of revenue
Set out below is the disaggregation of the Company’s revenue fom contracts with customers:

(¥ in Jakhs)

Particulars Year ended Year ended
31 March 2023 | 31 March 2022

HRevenue from contracts with customers
Operating revenue
() Revenue from sale of properties and developed plots 746.86 3,697.58
(i) Revenue from maintenance services 32.56 -
(i) Other operating income (i from customers oa overdue balances and service teceipts) 19.54 20.08
Total revenue covered under Ind AS 115 798.95 3,717.66
Contract balances
The following rable provides information about receivables and contract liabilities from contract with customers:

( in lakhs)
Particulars As at Asat

31 March 2023 | 31 March 2022

Contract liabilities
Advance from customners 427.53 611.93
‘Total contract liabilities 427.53 641,93
Receivables
Trade receivables 2033 163.65
Total receivables 20,33 163.65

sstomer for which the

Contract » :
olitional and ¢ hilities are

entity has re
wecognised as and when the performance

“ontract Hability is the
e topnsferred 10 #

obligation to tran
when the xiphts becorne nne

Significant changes tn the contmet Habilities balances during the yeae are as follows:

As at 31 March 2023 As at 31 March 2022
Partculars Coniract Jiabilities Contract labilities
Advances from customers Advances from customers
Opening balance 611.93 214712
Addition during the year (383.42) 938.53
Adjustment on account of revenue recognised duning the year (746.86) (3,697.58)
Closing balance 427.53 611.93

The aggregate amount of transaction price allocated to the unsatisfied performance obligations as at 31 March 2023 is ¥ 427.53 (31 March 2022 : 611.93). This represents the advance received from
customers (gross) against real estate properties under development. The management expects 1o further bill and collect the remaining balance of total consideration in the coming years, These balances will

be recognised as revenue in future years as per the policy of the Company.

(This space has beess intentionally ks Henk).
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Summary of signi an ing polivies and y tnformation for 4 H March 2023

Al amount 2 T Lakds, 1nfess othervis

Mote
Diztails with respect to the Benami propertes

Mo procecdings have been i

A or pending agawst the & wrder the Beanmi Transacs tet, 1988 for the years ended 31 Ma; md 3% March &

MNove~ 33
Undisclosed income

There it 50 such incosae which has not been discloseid in the b
tax assessments under Income Tax Act, 1961

faccount. Mo such ncoms is sureendered or disclosed a3 tncome dudng the yeax ended 31 March 2023 and 31 March 2022 in the

Note - 34

Details of Crypro Currency or Virual Currency

Profit or loss on trmsactions involving Crypto cusrency or Viral Cursency No such transaction has takea place during the yeac ended 31 March 2025 aod 31 March
222

Amount of currency beld ay at the reporting date Ne such teansaction has faken place during the year exnded 31 March 2023 and 31 Masch
2022

Deposits or advances from any person for the purpase of tadiag or investng in Crypto Currency / virrual |[No such transaction has taken place during the year ended 31 March 2023 an March

currency 20

Mote - 35

Ratio Analysis

The following are analytical ratios for the year ended 31 March 2023 and 31 March 2022

Particulars Numerator Denominator 31 March 2023] 31 March 2022 Varance

Current Ratio Current Assets Carrent Liabilities 6.84 8.72 1.78%

Debt Equity Ratio# Total Deby Sharcholder’s Equity N MA] -

Debt Service Coverage Ratio# Earnings avaitable for deht Debt Service NA NA -

services

Return on Equity (ROE)## Net Profit After Taxes Average Share holder's B NA/ -

‘Trade Receivables tarnover ratio™ Revenue Average Trade Recaivabile 14.62

Trade Payables tumover tatio*™* Purchase of services and other Average Trade Payable 226 613

Net Capital Tuznover Ratio§$ Revemu Working 0.27 -78.42%

Met profit rato i Revenue REY

Rt of Capital Banploged ( Capi riog NA

Inventory tursoves e Average Inve

Following ratios are a0t apph

#Hatio can siot be g

culared due to 5o borrowings duney the
## Ratio can not be caleulated due o los
~*Yrade Receivables

ar gy well 23 in previous year

uteent yeac.

rurnover ratior vadation i due to decrease in revenue fron

mOperation.
“**Trade Payables tumover ratio: V;
i

iation i die to decrease in Direct expenses.

$5Net Capital Tusnover Ratior Vadation is due to decresse in cevenue from operation
o

F#H#Rato can aot be calenlas

5
&

o loss duriag the yess,

£ INLRest LIKES I CRErEnt year

Wilful defsulter” during the year ended 31 March 2023 and 31 March 2022,

Neo baak or financial institution has declared the company a3

Note - 37
Desails in respeet of Utilization of Borrowed funds and share premium:

Particulars Desceiption

Transactions where an entity has provided any advance, loan, or invested funds tof No funds have been advanced or loaned or invested (either from borowed funds or share premivm or any other

any other person (8) ot eanty/ entities, including forsign cntities, sources or kind of funds) by the Company to or in asy other passon{s) oc entitpies), mcluding foreign entities|
Iyt diaries”’) with the understanding, whether recorded i writing oc otherwise, that the Intesmediary shall lend]

or invest in party identified by or on behalf of

Compuny (Ultimate Beneficiaries),

ar entity/ | The Company has ot rece
shall whether, direcdy or indices
party (“Uldmawe Beneficiaries”) or provide any g e

v lend or favest i other persor
Catity ¢

e fiks on behalfof the Ultimare Benefic

Note - 38

hip with Struck off C
No teamsaction has been made with the company struck off
2022

der section 248 of The Companies Act, 2013 or sextion 560 of Companies Act, 1956 dusing the year ended 31 March 2023 and 31 Mazch

Naote - 39

of charges or sati
All applicable cases where segisteation of
31 March 2022,

with Registrar of C

rges ot satisfaction is required with Registrar of Companies have beea done, No registration ot satisfaction i peadiny

or the year eaded 31 March 2023 snd

Note - 40

Compliance with sumber of layers of companies:

The company has complied with the aumber of layers prescribed under cb (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 and no
has heen established beyond the limit prescribed as per above said seciion / rules, during the year ended 51 March 2023 and 31 March 2022,

5 of compan

Note ~ 41
Loan or advances granted to the promoters, directors and KMPs and he refated parties:

Particular 31 March 2023 31 March 2022 31 March 2023 pl March 2022

‘Type of Bortower Amount of Loan or advance in the  §Amount of Loan or advance in thef Precentage (o the total Loans and §Précentage to the total Loans and]
nature of Ioan outstanding’ nature of loan outstanding advancesin patutes of loans(¥) ‘fadvances in natures of Jouns(%)

Related Pacties (Rejer sote: 44 for details ) 674441 6,393.51 100%. 100%

Total 6,744.41] 5,393.51 100% 100%]

#These loans are geanted to related parties which are repayable on demand.
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Summary of significant accounting policies and other explanatory information to the financial
statements for the year ended 31 March 2023

Note ~ 42
Capital management

The Company’s objectives when managing capital are to:
o To ensure Company’s ability to continue as a going concern, and
e To provide adequate return to shareholders

Management assesses the capital requirements in order to maintain an efficient overall financing structure. The
Company manages the capital structure and makes adjustments to it in the light of changes in economic conditions and
the risk characteristics of the underlying assets.

Note ~ 43
Information about subsidiaries
The information about subsidiaries of the company is as follows:

Name of subsidiary Countey of Propottion of Proportion of
incorporation ownership ownership
interest as at 31 | interest as at 31
March 2023 March 2022
Indiabulls Commercial Hstate Linited India 100.00% 100.00%
Indiabulls Engineering Limited India 100.00% 100.00%
Indiabulls Infrastructure Projects Limited India 100.00% 100.00%
Indiabulls Land Holdings Limited India 100.00% 100.00%
Niloiri Infrastructure Limited India 100.00% 100.00%
Nileiri Land Development Limited India 100.00% 100.00%
Nilgiri Land Holdings Limited India 100.00% 100.00%
Nilgint Lands Limited India 100.00% 100.00%
Indiabulls Commercial Properties Limited India 100.00% 100.00%
Note - 44

Related party transactions

1) Related parties exercising control
Holding Company
Indiabulls Real Estate Limited

1) Related parties where control exists
Subsidiaries
Details in reference to subsidiaries are presented in Note 43

iii) Other related parties”

Fellow Subsidiary Company
Indiabulls Constructions Limited

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

00597 ! }
New Dalhi i;’;

fq




FoveddmPursil T mdrmbm ¥ fewed s
Indisbulls Hetate Limdted

Summary of significant accounting policies and other explanatory information to the financial
statements for the vear ended 31 March 2023

{(a) Statement of transactions with related parties (% in lakhs)
31 March 2023 31 March 2022
Particulars Holding Subggdi)ari}* j fellow Holding Subsid;)aﬂz%./ fellow
Company u mdxz}ty Company Subsi iaty
companies companies
Interest expenses
- Indiabulls Real Estate Limited 0.00 - 0.00 -
nter-corporate loans (given)/repaid, net
- Indiabulls Commercial Estate Limited - 355.30 - -
Indiabulls Land Holdings limited - 264.50 (0.34)
- Indiabulls Engineering Limited - 344.92 - (0.18)
- Nilgiti Land Development Limited - 282.08 - (0.16)
- Nilgiri Lands Limited - 456.19 - (0.55)
- Nilgiri Land Holdings Limited - 863.80 (0.38)
- Nilgiri Infrastructure Limited - 263.51 - (0.46)
- Indiabulls Commercial Properties Limited - 179.73 (0.0
Indiabulls Infrastructure Projects Limited - 108.95 - (0.35)
-Indiabulls Constructions Limited 3,469.87 (1,880.00)
(b) Statement of balances outstanding: (% in lakhs)
31 March 2023 31 March 2022
e Subsidiary / Holdi Subsidiary / fellow
Holding fellow Subsidiary Compji Subsidiary
Company . A .
companies ¥y companies
Inter-corporate loans given
- Indiabulls Commercial Estate Limited 48.59 - 403.89
- Indiabulls Land Holdings limited - 0.58 265.08
- Indiabulls Engineering Limited - - 344.92
- Nilgiri Land Development Limited - - 282.08
- Indiabulls Infrastructure Projects Limited - 108.95
- Nilgiri Lands Limited - - - 456.19
- Nilgiri Land Holdings Limited - 141.42 - 1,005.22
- Nilgiri Infrastructure Limited - 263.51
- Indiabulls Commercial Properties Limited - 179.73
-Indiabulls Constructions Limited - 6,553.82 - 3,083.95
Investment in equity shares
- Indiabulls Commercial Estate Limited - 5.00 5.00
- Indiabulls Engineering Limited - 5.00 - 5.00
- Indiabulls Infrastructure Projects - 5.00 5.00
- Indiabulls Land Holdings Limited - 5.00 - 5.00
- Nilgiri Infrastructure Limited - 5.00 - 5.00
- Nilgiri Land Development Limited - 10.00 10.00
- Nilgirt Land Holdings Limited 5.00 - 5.00
- Nilgiti Lands Limited - 5.00 - 5.00
- Indiabulls Commercial Properties Limited - 5.00 5.00
Optionally convertible debentures held by
- Indiabulls Real Estate Limited 3,170.81 - 3,170.81 -
Optionally convertible preference shares held by
- Indiabulls Real Estate Limited 2,063.40 - 2,063.40 -
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Summary of significant accounting policies and other explanatory information to the financial

s

statements for the year ended 31 March 2023

Note — 45
Employee benefit

Defined contribution plan

The Company has made ¥ 0.43 lakhs (31 March 2022 - % 0.51 lakhs) contribution in respect of provident fund and

other funds.

Defined Benefit Plan

The Company has the following Defined Benefit Plans:

¢ Gratuity (Unfunded)

o Compensated absences (Unfunded)

Risks associated with plan provisions

Discount rate risk

Reduction in discount rate in subsequent valuations can increase the plan’s hability.

Mortality risk

Actual death and liability cases proving lower or higher than assumed in the valuation
can impact the Habilities.

Salaty risk

Actual salary increase will increase the Plan’s Lability. Increase in salary increase rate
assumption in future valuations will also increase the liability.

Withdrawal risk

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

Compensated absences

The leave obligations cover the Company's Hability for sick and earned leaves. The amount of proviston of T 0.03 lakhs

(31 March 2022 — ¥ 0.03 lakhs) is presented as current, since the Company does not have an unconditional right to
defer settlement for any of these obligations. However, based on past expesience, the Company does not expect all
employees to take the full amount of accrued leave or require payment within the next 12 months, therefore based on

the mndependent actuarial repott, only a certain amount of provision has been presented as current and remaining as
non-current. The weighted average duration of the defined benefit obligation is 10.74 years (31 March 2022: 16.79

Amount recognised in the statement of profit and loss is as under: (X in lakhs)
31 March 2023 31 Match 2022
Service cost 0.11 0.15
Net interest cost 0.08 0.08
Acturial (gain)/loss on obligation (0.20) .37
Expense recognized in the statement of profit and loss (0.01) (0.14)
Movement in the liability recognized in the balance sheet is as under: (% in lakhs)
31 March 2023 31 March 2022
Present value of defined benefit obligation at the beginning of the year 1.06 1.20
Service cost 0.11 0.15
Net Interest cost 0.08 0.08
Past service cost including curtailment gains/losses (0.20) (0.37)
Present value of defined benefit obligation at the end of the year 1.05 1.06
Bifurcation of projected benefit obligation at the end of the year in current and non-current
(X in lakhs)
31 March 2023 31 March 2022
a) _| Current liability (amount due within one year) 0.03 0.03
b) | Non - current liability (amount due over one year) 1.02 1.03
Total projected benefit obligation at the end of the year 1.05 1.06
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accounting policies and other explanatery information to the financial

For determination of the liability of the Company, the following actuarial assumptions wete used:

Particulars Compensated absences
31 March 2023 31 March 2022
Discount rate 7.36% 7.18%
Salary escalation rate 5.00% 5.00%
Indian Assured Indian Assured
Mortality table Lives Mortality Lives Mortality
(2012 -14) (2012 -14)

As the Company does not have any plan assets, the movement of present value of defined benefit obligation and fair

value of plan assets has not been presented.

These assumptions were developed by management with the assistance of independent actuarial apprai%ers Discount
factors are determined close to each year-end by reference to government bonds of relevant economic markets and that
have terms to maturity appmmma’rmg to the terms of the related obligation. Other assumptions are based on

maﬂagemeut s historical expenenne.

Matutrity plan of Defined Benefit Obligation (X in lakhs)
Year 31 March 2023 Year 31 March 2022
a) 0to 1 Year 0.03 Jto 1 Year 0.03
b) 1 to 2 Year 0.02 1to 2 Year 0.02
c) 2 to 3 Year 0.01 2103 Year 0.02
d) 3 to 4 Year 0.01 3 to 4 Year 0.01
e) 4 to 5 Year 0.01 4 to 5 Year 0.01
f) 5to 6 Year 0.01 5to 6 Year 0.01
g 6 Year onwards 0.94 6 Year onwards 0.94
Sensitivity analysis for compensated absences liability  in lakhs)
31 March 2023 31 Mazch 2022
Impact of the change in discount rate
Present value of obligation at the end of the year 1.05 1.06
) Impact due to increase of 0.50 % (0.06) (0.07)
b) Impact due to decrease of 0.50 % 0.07 0.07
Impact of the change in salary increase
Present value of obligation at the end of the year 1.05 1.06
a) Impact due to increase of 0.50 % 0.07 0.07
b) Impact due to decrease of 0.50 % (0.06) (0.07)

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

Gratuity

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 197

2. Employees who

are in continuous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on
retirement/termination is the employee's last drawn basic salaty per month computed proportionately for 15 days salaty
multiplied for the number of years of service. Gratuity plan is a non-funded plan. The weighted average duration of the
defined benefit obligation is 10.74 years (31 March 2022: 16.79 years)
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Indiabulls Estate Limited

Semmary of significant accounting policies and other explanatory information to the financial

statements for the vear ended 31 March 2023

Actuarial gain recognised in other comprehensive income (% in lakhs)
31 March 2023 31 March 2022
Actuatial loss on arising from change in experience adjustment 0.52 0.18
Amount recognised in the statement of profit and loss is as undes: (% in lakhs)
31 March 2023 31 March 2022
Service cost 0.39 0.59
Net interest cost 0.35 0.32
Expense recognized in the statement of profit and loss 0.74 0.91
Movement in the liability recognized in the balance sheet is as under: (% in lakhs)
31 March 2023 31 March 2022
Present value of defined benefit obligation at the beginning of the year 4.86 4.64
Service cost 0.39 0.59
Interest cost 0.35 0.32
Past service cost including curtailment gains/losses - -
Actuarial loss on obligation 0.52 0.18)
Benefits paid (2.53) (0.51)
Present value of defined benefit obligation at the end of the vear 3.59 4.86
Bifurcation of projected benefit obligation at the end of the year in current and non-current
(X in lakhs)
31 March 2023 31 March 2022
) Current liability (amount due within one vear) 0.10 0.14
b) | Non - current liability (amount due over one year) 3.49 4.72
Total projected benefit obligation at the end of the year 3.59 4.86
For determination of the liability of the Company, the following actuarial assumptions were used:
Particulars Gratuity
31 March 2023 31 March 2022
Discount rate 7.36% 7.18%
Salary escalation rate 5.00% 5.00%

Indian Assured Lives
Mortality (2012 -14)

Indian Assured Lives

Mortality table Mortality (2012 -14)

As the Company does not have any plan assets, the movement of present value of defined benefit obligation and fair
value of plan assets has not been presented.

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount
factors are determined close to each year-end by reference to government bonds of relevant economic markets and that
have terms to maturity approximating to the terms of the related obligation. Other assumptions are based on
management’s historical experience.

Maturity plan of Defined Benefit Obligation (% in lakhs)
Year 31 March 2023 Year 31 Mazch 2022
2) April 2023 — March 2024 0.10 Apsil 2022 — March 2023 0.14
b) Aptil 2024 — Match 2025 0.08 Aptil 2023 — Mazrch 2024 0.10
<) Aprl 2025 — March 2026 0.05 April 2024 —~ March 2025 0.10
d) Aptil 2026 ~ March 2027 0.05 April 2025 ~ March 2026 0.08
e Apnl 2027 — Magch 2028 0.05 ]  April 2026 — March 2027 0.08
f) Apsl 2028 — March 2029 0.05 April 2027 — March 2028 0.08
g) April 2029 onwards 3.22 Apzil 2027 onwards 4.28
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Summary of significant accounting policies and other explanatory information to the financial
statements for the year ended 31 March 2023

Sensitivity analysis for gratuity lability (X in lakhs)
31 March 2023 | 31 Masch 2022
Impact of the change in discount rate
Present value of obligation at the end of the year 3.59 4.85
2) Impact due to increase of 0.50 % 0.21) (0.33)
b) Impact due to decrease of 0.50 % 0.23 0.36
Impact of the change in salary increase
Present value of obligation at the end of the year 3.59 4.85
) Impact due to increase of 0.50 % 0.23 0.37
b) Impact due to decrease of 0.50 % 0.21) 0.34)

Sensitivities due to mortality and withdrawal ate not materal and hence impact of change not calculated.
Sensitivities as to rate of inflation, rate of increase of pensions in payment, rate of increase of pensions before
retirement and life expectancy are not applicable being a lump sum benefit on retirement.

Note- 46

The Indian Pardiament has approved the Code on Social Secutity, 2020 which would impact the contributions by the
Company towards Provident Fund and Gratuity. The Ministry of Labour and Employment has released draft sules for
the Code on Social Security, 2020 on November 13, 2020, and has invited estions from stake holders which are
under active consideration ‘n) the Ministry. Based on an initial assessment by the Com , the additional mmpact on
Provident Fand contributions by the Company is not expected to be mat crmi whereas, :ha hm:k additional impact on
Grauity liability/ contributions by the Company could be materal. The Company will complete their evaluation once
the subject nules are notified and will give approprate impact in the financial results in the perod in which, the Code
becomes effective and the related rules to determine the fnancial § tmpact are published

Note — 47
Contingent liabilities and commitments

Contingent Labilities:

Particulais 31 March 2023 31 Mazrch 2022

Income tax demand in respect of which appeals have been filed with

CIT(A) for AY 2018-19 - 0.42

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

Note — 48
Segment reporting

The Company's primary business segment is reflected based on principal business activities catried on by the Company
i.e. development of real estate projects and all other related activities, which as pet Ind AS 108 on ‘Operating Segments’
is considered to be the only reportable business segment. The Company is operating in India which is considered as a
single geographical segment.

Note — 49

The Hon'ble Supreme Court India has passed a judgement dated 28 February 2019 and it was held that basic wages, for
the purpose of provident fund, to include allowances which are common for all employees. However, there is
uncertainty with respect to the appiicabﬂit) of the judgement and period from which the same applies. Currently, the
Company has not considered any impact in these financial statements.
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Summary of significant accounting policies and other explanatory information to the financial
statements for the year ended 31 March 2023

MNote — 50
Other matters

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

hedged.

b. In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, there were no dues required
to be credited to the Investor Education and Protection Fund as at 31 March 2023 and 31 March 2022.

c. In the opinion of the Board of Ditectors, all current assets and long term loans & advances, appearing in the
balance sheet as at 31 March 2023, have a value on realization, in the ordinary course of the Company’s business,
at least equal to the amount at which they are stated in the financial statements. In the opinion of the board of
directors, no provision is required to be made against the recoverability of these balances.

For Agarwal Prakash & Co. For and on behalf of board of directors
Chartered Accountants
Pirm’s Registeation Number: 00597
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