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INDEPENDENT AUDITOR’S REPORT

To the Members of Indiabulls Housing and Land Development Limited
Report on the Audit of the Financial Statements
Opinion

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

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

Basis for Opinion

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

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

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

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

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

If, based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is 2 material misstatement of this other informadon, we are
required to report that fact. Reporting under this section is not applicable as no other information is
obtamed at the date of this auditor’s report.
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Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financia) performance, toral comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the Ind AS
specified under section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other itregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasoiable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were operating
cffectively 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 responsibie for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance js a high level of assurance, but is not a guarantee that an
audit conducted i accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud of ercor and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statetnents,

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit, We also:

* ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
15 sufficient and approptiate to provide 2 basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one tesulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

* Lvaluate the appropriateness of accounting policies used and the reasonablencss of accounting
estimates and related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern, If
we conclude that a material uncertainty exists, we are required to draw attention in our auditos’s report
to the related disclosuges in the financial statements or, if such disciosures are inadequate, to modify
our opinton. Our conclusions are based on the audit evidence obtained up to the date of our auditor's




report. However, futare events or conditions may cause the Company to cease to continue 4s a going
concer.

* Livaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the undetlying transactions and events in a
manner that achieves fair presentation.

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

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

Report on Other Legal and Regulatory Requirements

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

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

(2} We have sought and obtained all the information and explanations which to the best of our knowledge
and beliel were necessary for the purposes of our audit.

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

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

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

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

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

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

i The Company does not have any pending litigations which would impact its financial position.

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 2021,

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




(h) With respect to the matter w be included in the Auditor’s Report in accordance with the requitements
of section 197(16) of the Act, as amended:

Iz our opinion and to the best of our information and according to the explanations given to us, the
Company did not pay any remuneration to its Directoss during the year.

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

éﬁk@—?
Sandeep Kumar Mishra
Partner

Membership No. 536521
UDIN: 21536521 AAAALK3951

Place: Delhi
Date: 16 April 2021



Annexure A to the Independent Auditor's Report

With reference to the Annexure A referred to in the Independent Auditor's Repost to the members of the
Company on the financial statements for the year ended 31 March 2021, based on the audit procedures
performed for the purpose of reporting a true and fair view on the financial statements of the Cotnpany
and taking into consideration the information and explanations given to us and the books of account and
other records examined by us in the normal course of audit, and to the best of our knowledge and belief,
we report that:
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(i)

(iv)

v

(vi)

{vii)

(viii)

(ix)

As the Company has no fixed asset during the year. Accordingly, the provisions of clauses
3((a), 3@ {(b) and 3(1){c) of the Order are not applicable to the Company.

As the Company has no inventory during the year. Accordingly, the provisions of clauses 3{i) of
thre Order are not applicable to the Company.

The Company has not granted any loans, secured or unsecured to companies, firm, limited
liability partnerships or other parties covered in the register maintained under Section 189
of the Act. Accordingly, the provisions of clauses 3(ui)(a), 3(iif)(b) and 3{iiD){c) of the
Order are not applicable to the Company.

In our opinion, the Company has complied with the provisions of Sections 185 and 186 of the
Act in respect of loans, investments, puarantees and security.

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

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

(a) Undisputed stamtory dues including provident fund, employees’ state insurance, income-tax,
sales-tax, serviee tax, duty of customs, duty of excise, value added tax, goods and services tax,
cess and other material statutory dues, as applicable, have generally been regularly deposited o
the appropriate authonties. Further, no undisputed amounts payable in respect thereof were
outstanding at the year-end for a period of more than six months from the date they became
payable.

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

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

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

No fraud by the Company or on the Company by its officers or employees has been
noticed or reported during the period covered by our audit.
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(xii)

(xiv}

(=)

{xvi)

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

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

In our opinion all transactions with the related parties are in compliance with Sections 177
and 183 of Act, where applicable, and the requisite details have been disclosed in the
financial statements etc., as required by the applicable Ind AS.

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

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

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

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

Sandeep Kumar Mishra

Partner

Membership No. 536521
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UDIN: 21530521 AAAATLK3951

Place: Delhi
Date: 16 April 2021



Annexure B to the Independent Auditor’'s Report

With reference to the Annexure B referred to in the Independent Auditor’s Report to the members of the
Company on the financial statements for the year ended 31 March 2021 of even date.

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

We have audited the internal financial controls with reference to financial statements of Indiabulls
Housing and Land Development Limited {‘the Company” as of 31 March 2021 in conjunction with our
audit of the fmancial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Board of Directors 1s responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls aver Financial Reporting (the "Guidance Note") tssued by the Institute of
Chartered Accountants of India ("ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of the Company’s business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the umely preparation of reliable financial information, as
required under the Act,

Auditors’ Responsibility

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

Qur audit invelves performing procedures to obtain audit evidence about the adeguacy of the internal
financial control system with reference to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements included obtaining an understanding
of internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal contol
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
errotL.

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

Meaning of Internal Financial Controls with reference to Financial Statements

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




Company's internal financial controls with reference to financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the Company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthosised acquisition, use, ot
disposition of the Company's assets that could have a matesial effect on the financial statements.

Inhetent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial staternents,
including the possibilicy of collusion or improper management override of controls, material
misstatements due to errot or fraud may occur and not be detected. Also, projections of any evaluation of
the internal financial controls with reference to financial statements to future pertods are subject to the
sisk 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 polictes or procedures may
deteriorate.

Opinion

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

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

Sandeep Kumar Mishry
Partner

Membership No. 536521
UDIN: 21536521 AAAALK3951

Place: Dellu
Date: 16 April 2021



INDIABULLS HOUSING AND LAND DEVELOPMENT LIMITED
All amount in ¥ hundred, unless otherwise stated
Balance Sheet as at Note 31 March 2021 31 March 2020

I. ASSETS

Current assets
(1) Financial Assers

Cash and cash equivaicnts 6 - 5.00
- 5.00
Total of Assets - 5.00

IE. EQUITY AND LIABILITIES

Equity
(a} Equiry share capital 7 5,000.00 5,000.00
{b) Other equity {5,059.00) {(4,995.00)
(59.00) 5.00
Liabilities
Current liabilities
(a) Financial habilities
Other financial Babifities 8 59,00 -
59.00 -
Total of Equity and Liabilities - 5.00
Summary of significant accounting policies 5
The accompanying notes form an integral part of the financial statements.
This is the balance sheet referred to in our zepost of even date,
For Agarwal Prakash & Co. For and on behalf of the Board of Ditectors

Chartered Accounrants

F o &
% Sushmma Sangtvan Ankur Arvora

%__:r 2 ‘ Director Divector
[DIN: 03496602) {DIN: 07098593

Sandeep Kinar Mishea
Partner

Place: Delhi
Date: 16 April 2021



INDIABULLS HOUSING AND LAND DEVELOPMENT LIMITED

Alf amount in € hundred, unless otherwise stated

Staterent of profit and loss for the

Year ended 31 Moarch

Note 2021 2020

Revenoe
Orher incomne
Total of Revenue

Expenses
(Other expenses
Total of Expenses

Profit/ (loss) before tax

Tax expense

Curcent tax

Deferred tax charge/{credit)
Profit/(loss) after tax

Other comprehensive income
A (i) Trems thar will nos be reclassified to profit or foss
(iiy fncome tax relating to items that will not be reclassified to profit oc loss

B () [rems that will be reclassified to profit or loss
(if} Income tax relating 1o ftems that will be reclassified ro profic or loss
Total other comprehensive income net of tax

Total comprehensive income for the year

Eamings per cquity share
Equity share of par value T 10/- each

Basic %)
Dihuted &)

Summary of significant accounting policics
The accompanying notes form an integral part of the financial starcments,

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

For Agarwal Prakash & Co.
Chartered Accountants
Firm's Regstzation Number: 0

e

6055750 |27

i New Deffil/ o 2

Sandeep Kuma¥Mishra A A LF
Partner T

Place: Delhi
Date: 16 April 2021

9 - 3.02
- 8.02

t0 64.00 4,056.54

64.00 4,056.54

(64.00) (4,048.52)

1

- 216.47

{64.00) (4,264.99)

(64.00)

(4,264.99)

©.13)
(©.13)

(8.53}
(8.53)

For and on behalfl of the Board of Dircctors

Sushma Sanglvan Ankur Arora
Phrector

[DIN: 07098593

Director
[DTN: 03496602)



INDIABULLS HOUSING AND LAND DEVELOPMENT LIMITED

All amount in T hundred, unless othervise stared

Statement of Cash Flows for the

Year ended 31 Marc h

021 2020
A. Cash flow from operating activitics:
Lass before incore tax for the year {64.00 (4,048.52)
Adjustments to reconcile net profit/ (loss) to net cash provided by operating activities:

[nterest income ' - (8.02}
Operating profit/ (loss) before working capital changes and other adjustments (64.00) (4,056.54)
Change in operating assers and liabilities
-Increase/( Decrease) in other financial lizbilites, other liabilittes and provisions 59.00 {118.00}
Cash generated from / (used in) operating activitics (5.00) {4,174.54)

Income tax {paid) / refund received, net - 2.783.94
Net cash gencrated from / (used in) operating activities (5.00) {1,390.60)

B. Cash flow from investing activitics:
Taterest received on fixed deposit recetpts - 8.02
Net cash generated from / (used in) investing activitics - 8.02
C. Cash flow from financing activities:
Net cash generated from / (used in) fnancing activities - -
D. Increase/ (decreasc) in cash and cash equivalents, net (A+B+C) (5.00) (1,382.58)
E. Cash and cash cquivalents at the beginning of the year 5.00 1,387.58
F. Cash and cash equivalents at the end of the year (D+E) - 5.00
G. Reconciliation of cash and cash cquivalents as per cash flow statement
Cash and cash equivalents includes
Cash on hand - .
Balances with scheduled banks
- In curreat accounts - 5.00
- 5.00
The accompanying netes form an integral part of the financial statements.
This &5 the statement of cash flows seferred to in our report of even date
For Agarwal Prakash & Co. For and on behalf of the Board of Dircctors

Chartered Accountants
Furm's Repistration Noumber: 005975

Sandeep Kumar Mishea Sushma Sangwan
Director

IDIN: 03496602)

Parmer

Place: Dyelhi
Date: 16 April 2021

Ankur Arora
Director
JIN: 07098593)



INDIABULLS HOUSING AND LAND DEVELOPMENT LIMITED

Statement of Changes in Equity as at 31 March 2021

(A) Equity sharc capital*

All amount in € hundred, unless otherwise stared

Opening balance

Issuc of cquity

Balance as at

Issue of equity share

Balance as at

Particulars as at share capital during . . )
01 April 2019 the year 31 March 2020 Caplltdl during the year 31 March 2021
Lquity share capiral 5,000.00 - 5,000.00 5,000,00
(B} Other equity
Particufars Reserves and surplus Other Comprehensive Total
‘ Income
Retained carnings
Opening balance as at 01 April 2019 (730.0%) (730.0%)
Profit/ (foss) for the vear (4,264.99) (4,264.99)
Other compechensive income - -
Balance as at 31 March 2020 (4,995.00) (4,995.00)
Profit/ (loss) for the year (64.00) {64.00)
Other comprehensive income - .
Balance as at 31 March 2021 (5,059.00) (5,059.00)

*Refer Nore - 7 for details

The accompanying aotes are ntegral part of the financial statements

This is the statement of changes in equity refesred 1o in our ceport of cven date.

For Agarwal Prakash & Co.
Chartered Accountants
Firm's Registration Number: 003

Sandeep Kumar Mishra

Partoer

Place: Delli
Date: 16 April 2021

For and on behalf of the Board of Directors

Ankur Arora
Director
[DIN: 07098593

Dhrector
[EDIN: 03496602}




INDIABULLS HOUSING AND LAND DEVELOPMENT LIMITED
Summary of significant accounting policies and other explanatory information for the year ended 31
March 2021

Natuze of principal activities

Indizbulls Housing and Land Development Limited {'the Company') was mcorporated on 17 October 2007. The
Company is engaged in development of real estate projects. The Company is domiciled in India and iss registered
office is situated at M-62 and 63, Fiest Flootr, Connaught Place, New Delhi — 110001

General information and statement of compliance with Ind AS

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

The Company has uniformly applied the accounting pohmeﬂ‘. during the periods presented except where a newly
issued 1ccount1ng standard is initially adopted ot a revision to an existing accounting standatd requires a change in
the accounting policy hitherto in use.

The financial statements for the year ended 31 March 2021 were authorized and approved for issue by the Board
of Directors on 16 April 2021. The tevisions to the financial statements are permitted by the Board of Directors
after obtaining necessary approvals or at the instance of regulatory authorities as per provisions of the Act.

Recent accounting pronouncement
MCA vide notification dated 24 March 2021, makes certain amendments related to disclosure requitements in
Schedule I1T of the Companies Act, 2013 which will be effective for financial year starting 1 April 2021.

Basis of accounting

The financial statemenss have been prepared on going concern hasis in accordance with accounting principles
gencrally accepted in India. Further, the financial staternents have been prepared on historical cost basis except
for certain financial assets and financial ltabilidies and share based payments which are measure at fair values as
cxplained in relevant accounting policies. Fair valuations related to financial assets and financial liabilitics are
categorised into level 1, level 2 and level 3 based on the degree to which the inputs to the fair value measurements
ate observable.

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

The pandemic of Corona Virus (COVID-19) has caused unprecedented havoc to the economic activity all around
the Globe. The complete lock down announced on 24 March 2020 by the Government of India brought the
wheels of economic activity to a grinding halt. The operations are slowly and gradually resuming and expected to
reach pre — COVID 19 level in due course of time. The Company is continunously and closely observing the
unfoldmg situation and will continue to do so. The Company has considered the poss:ble impact of COVID-19 in
preparing the financial results including the recoverable value of its assets and its liquidity position based on
inteenal and external information up to the date of approval of these financial results.

Summary of significant accounting policies

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

5.1 Current versus non-curtent 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 ltabilities, as the case may be.

5.2 Revenue tecognition

Revenue is Lecogmsed when control i1s transferred and s accounted net of rebate and taxes. The G omp'mv applies
the revenue recognition criteria to each nature of the revenue transaction-as set out below,




INDIABULLS HOUSING AND LAND DEVELOPMENT LIMITED
Summary of significant accounting policies and other explanatory information for the year ended 31
March 2021

Revensse from real eitate propertier advisory and maragement services

Income arising from real estate properties advisory services is recognised in the period in which the services are
being rendered. The Company considers the terms of the contract and its customary business practices to
deternune the reansaction price, The considetation promised in a contract with 4 customer may inchade fixed
consideration, vasiable consideraton {(f reversal 15 less likely in future), or both.

Profit ou sale of invesitment with underlying business

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

Dividend income
Dividend income is recognised at the time when rght 1o receive the payment is established, which is generally
when the sharcholders approve the dividend.

Interest income
Interest income is recotded on accrual basis using the effective interest rate (EIR) method,

Gain on amorfised cost financial assets
Gain on de-recognition of amortised cost financial assets is recognised in the year when the entite payment is
received against the outstanding balance of amortised cost financial assets.

5.3 Borrowing costs

Bomowing costs directly attributable to the acquisition, constiuetion or production of a qualifying asset are
capitalized during the period of vume that 1s necessary to complete and prepare the asset for its intended use or
sale. A qualifying asset is one that necessarly takes substantial period of time to get ready for its intended use. All
other borrowing costs are charged to the statement of profit and loss as incurred.

5.4 Impairment of non-financial assets

At each reporting date, the Company assesses whether thete 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 s estimated. Tf such recoverable amount of the asset or cash generating unit to which the asset
belongs is less than its catrying amount, the carrying amount is reduced to its recoverable amount. The reduction
is treated as an impairment loss and is recognised in the statement of profit and loss. If, at the reporting date there
is an indication that a previously assessed impaitment loss no longer exists, the recoverable amount 15 reassessed
and the asset is reflected at the recoverable amount. Impairment losses previously recognized are accordingly
reversed in the Statement of Profit and Loss.

5.5 Foreign curtency

Fanctional and presentation currengy
The financial statements are presented 1n Indian Rupec {INR’ or *} which is also the functional and presentation
currency of the Company.

Transactions and balances
Foreign currency transactions are recorded in the functional currency, by applying to the exchange rate between
the functional currency and the foreign curtency at the date of the transaction.

Foreign currency monetary items are converted to functional currency using the closing rate. Non-monetary items
denominated in a foreign currency which are carried at historical cost are reported using the exchange rate at the
date of the teansaction.
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Exchange differences arising on monetary items on setlement, or restatement as at reporting date, at rates
different from those at which they were initially recorded, are recognized in the Statement of Profir and Loss ia
the year in which they arise.

5.6 Financial instruments
Non-derivative financial assets

Recagnition and initial meastrement
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 measurement

i Debt instruments at amortised cost — A ‘debt instrument’ 1s measured at the amortised cost if both the
following conditions are met:

*  The asset is held within a business model whose objective is to hold assets for collecting contractual
cash flows, and

* Contractual terms of the asset give rise on specified dates to cash fows that are solely payments of
principal and interest (SPPT) on the principal amount outstanding.

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

ii.  Equity investments — All equity investments in scope of ‘Ind AS 109 Financial Instrements’ (‘Ind AS
109" ate measured at fair value. Equity instruments which ace held for trading are generally classified as at
fair value through profit and loss (FVTPL). For all other equity instruments, the Company decides to
classify the same cither as at fair value through other comprehensive income (FVOCI) ot fair value through
profit and loss (FVTPL).

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

De-recognirion of frneancial assets
A financial asset 15 primarily de-recognised when the rights to receive cash flows from the asset have expired or
the Company has transferred its ights to receive cash flows from the asset.

Non-derivative financial liabilities

Recogrition and initial measwrement
All financial kabilities are recogmused indtially at fair value and transaction cost that is attributable to the acquisition
of the financial liabilities is also adjusted.

Subsoquent measurement
Subsequent to initial tecognition, financial liabilities are measured at amortised cost using the cffective interest
method.

Dee-recagition of financial labilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on subseantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or modification is treated as the de-
tecogmnon of the original lability and the recognition of a new hability. The difference in the respective carrying
Amounts is rccogmscd in the Statement of Profit and Loss.
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Detrivatives

The Company has entered into certatn forward {detivative) contracts to hedge risks. These derivatives are initially
recognised at fair value on the date a denvative contract 15 enteged into and are subsequently re-measured 1o their
fair value at the end of each reporting period. Any profit or loss arising on cancellation or renewal of such
denvative contract is recognised as income or as expense for the period.

Offsetting of financial instrments

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

5.7 Impairment of financial assets

In accordance with Ind AS 109, the Company apphies expected credit loss (ECL) model for measurernent and
tecognition of impairment loss for financial assets. The Company factors historical treads and forward looking
information to assess expected credit losses associated with its assets and impairment methodology applied
depends on whether there has been a significant increase in credit rsk.

Trade receivables

In respect of trade recetvables, 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 tesult from all possible default events over the expected life of a financial
nstrament. '

Other finandal assets

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

5.8 Income taxes

Tax expense recognized in Statement of Profit and Loss comprises the sum of defetred tax and current tax except
the ones recognized in other comprehensive income or directly in equity.

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

Deferred tax is recognised in respect of temporary differences between catrying atnount of assets and Habilities
for financial reporting purposes and corresponding amount used for taxation purposes. Deferred tax assets on
unrealised tax loss arc recognised to the extent that it is probable that the undedying 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 liabilities are measured at the tax rates that are expected to apply in the year when the
“asset 15 realised or the liability is settled, based on tax ates (and tax laws) that have been enacted or substantively
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enacted at the reporting date. Deferred rax relating to items recognised outside statement of profit and loss is
recognised outside Statement of Profit or Loss {either in other comprehensive income or in equity).

5.9 Cash and cash equivalents

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

5.10 Prowvisions, contingent liabilities and contingent assets

Prowsions are recognized only when thete is a present obligation, as a result of past events, and when a reliable
estumate of the amount of obligation can be made at the reporting date. These estimates are reviewed at each
tepotting date and adjusted to reflect the current best estimates, Provisions are discounted to their present values,
wherte the time value of money is material.

Coatingent liability ts disclosed for:

¢ DPossible obligations which will be confirmed only by future events not wholly within the conirol of the
Company or

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

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

5.1 Earnings per share

Basic carnings per shate is calculated by dividing the net profit or loss for the period attributable to equity
sharcholders (after deducting artributable taxes) by the weighted average number of equity shares outstanding
during the period. The weighted average number of equity shares outstanding during the peniod is adjusted for
events including a bonus issue.

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

5.12 Significant management judgement in applying accounting policies and estimation uncertainty

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

Significant management judgements

Recognition of deferred tax assets — The extent to which deferred tax assets can be recognized is based on an
assessment of the probability of the Company’s future taxable income against which the deferred tax assets can be
utilized.

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

Recoverability of advances/teceivables — At cach balance sheet date, based on historical default rates observed
over expected life, the management assesses the expected credit losses on outstanding recetvables and advances.
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Provisions — At each balance sheet date basis the management judgment, changes in facts and legal aspects, the
Company assesses the requirement of provisions against the outstanding contingent liabilities. However, the
actual future outcome may be different from this judgement.

Siguificant sstimates

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

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

Fair value measurements — Management applies valuation techniques to determine the fair value of financial
instruments (where active market quotes are not available). This invoives developing estimates and assumptions
consistent with how market participants would price the instrument.
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All amount in € hundred, unless otherwise stared

As at As ar
31 Macch 2021 31 March 2020
Notwe -6
Cash and cash equivalents
Cash on band - -
Balances with banks
[ cucrent agcounts - 5.00

- 5.00

Note -7

Equity share capital

Authorised Number Amount Number Amount

[Equity share capital of face value of T 10 each 500,000 S9,000.00 500,000 50,0000, 00
500,000 50,000.00 500,000 50,000.00

[ssued, subscribed and fully paid up

Heuity share capital of face value of ¥ 10 each fully paid up 50,000 3,000,G0 50,006 5,000.00

50,000 5,008.00 58,000 5,000.08

Reconeiliation of number and amount of equity shares cutstanding at the beginning and at the end of the year

Equity shares

Balance at the beginning of the year 50,000 5,000.00 50,000 5.4000.00
Add: [ssued during the year B - - -
Less: Redeemed during the vear - - - -

Balance at the end of the year 58,000 5,000.00 50,000 5,000.00

Rights, preferences and restrictions attached o equity shares

‘Fhe halders of equiry shases ate entided w reccive dividends as declared from time to time, and are entitled 10 one vote pee share at
meetings of the Company. In the event of liquidation of the Company, the remaining assets of the Company shall be distibuted w
the holders of equity shares in proportion to the number of shares held o the total equity shares outstanding as on that date. Al
shaces rank equaily with regard 1o the Company's cesidual assets.

30,000 (previous year 50,008) equity shares of the Company is held by holding company pamely Indiabulls Real Dstate Limited and
its nomEnees.

Details of shareholder holding more than 5% share capital
Mame of the equity sharcholder Number of shares MNumber of shares

Indiabulls Real Lstate Limited {neluding nominee shares} * 53000 50,000

Company does not have any shares issued for consideration other than cash during the immediately preceding five years. Company
did not buy back any shares during tmmediately proceding five years.

Notwe - 8

Other financial kabilitics - current

Expenses payable 5200 -
5%.00 -
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Altamount sn & hundred, inless o therwise stated

Far the Year Ended For the Year Ended
3t March 2021 31 Murch 2020
Note -9
Other income
larterest meame on fixed deposits - 8.02
- 8.02
Note - 10
Other cxpenses
Bank chagges - 21.34
Audditor's remuneration - a8 auditor (e ware (1) befon) 30,086 118.00
Professional & Consultancy Charges - 3.882.20
Miscellancous expenses 5.00 -
Rates and tanes - 35.00
64.00 4,056.54
(&) Derails of Auditor's eemuncration,
Aunditor’s remuneration
Audit Fee 59,00 118.00
59.00 118.04
MNote - 11
Ircome tax
Tax expense comprises of;
Current income tax - -
Defecred tax charge/ (eredig® - EL5.47
Income tax expense reported in the statement of profit and loss - 216.47

Since the company has incurred losses dusing the finaacial year 2021-20 and financial yeare 2019-20 hence there is no tax lability as per provisions of Incorme
tax sct, 1961, the caeulaion of effecave wx rawe is not relevant and hence not given

Defersed tx asset is recognised to the extent that it is probable that future taxable profits will be available against which the deductible temporsry differences
and mx loss carey forward can be valised. The srabsorbed business losses amount to V64840 hundzed on which no deferred s asseis s recogmised .

The company has unabsorbed business Josses amoundng to 648,40 hundred (31 March 2020k T4,466.60 hundred) that ave availible for offsetting foc a
maximum period of eight years from the incurrence of loss. The company has not ereated deferred tax assets on these unsbsorbed osses considering
uacectanty involved around future business income.

*uring the financial year 2009-20, the Company had reversed MAT ¢redit due o uneertanity involved around wufﬁcxcm future profiabiity of l)unmu
Delerred v ineludes ceversal of MAT eredit amounting 10 TN (31 March 2020:3 216.47 hundyed)

Note - 12
Earnings per share (EPS).

The Company’s Farnings per Share ('EPS") is determined based on the net profic attribumble w the shareholders. Basic carnings per share is computed using
the weighted average number of shases ourstanding duding the year. Diluted carnings per share is computed wsing the weighted averaye number of common
and dilutive common equivalenr shares vurstanding during the yeas including shaee options, except where the result would be ant-dilutive.

The following reflects the income amd share data used in the basic and dituted EPS compusations:

Profit/(loss) attributable to cquity holders for basic earnings (64.00) 4,264.99)
Profit/{loss) attributable to equity holders adjusted for the effect of dilution {64.00) £4.264.99
Weighted average number of Fquity shaces toc basic / dilured EPS* 50,000 50400

*No fransaction is there which have impacted the calculation of weighted average number of shares. No other transaction invalving Bquity shares or potential
tiguity shares is there berween the reporting date and the date of authorsation of these financial statements.

Earnings per cquity share
{1} Basic (3} 0.13) (8.53)
2y Diluted &) ' : : {0.13) (8.53)
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Notwe - 13 All amount in T hundred, unless o therwise stated

Ay Financial Instrements by category
Loy amoised cust instruments, earrving value eepresents the best estimate of fair value.

31 Marech 2021 31 Murch 20290
FYTPL FVOCI Amortised FVTPRL FVOCI Amortised
{Sec note 1} (Sce note 2 cost {Seenote || (See nowe 2 cost
Below) below) helow) below)
Financial asscis
Cash and cash equivalents - - - - - 5.00
Total financeal assets - - - - - 300
Notes
L. These financia re mandatanly measured s fair value dwough profit and loss.
2. Fhese financial assers reprosent investments 1 cquaty insiruments designated as such upon inifial recogmition.
31 March 2021 31 March 2020
FYTPL FVOCl1 Amortised FVTPL FVOCI Amortised
cost cost
Financial Labilities
Other financiat halnlities - - 59.00 - - .
‘Tota! financial Gabilities - - 59.04 “ - N

B}  Fair value measurements
(i) Fair value hicrarchy
Financial assets and financial liabilines measured at fair value in the sttement of fnancial positon are grouped into tuee Levels of a fair value hiecacchy. The
three Levels are detined based on the observability of significact inpurs w the measurement, as follows:

Level 1: quoted prices (unadjusted) s active markets for financial instruments.

Level 2: The fair value of financial instruments that are not traded in an active market is derermined using valuation techniques which maximise the use of
obscevable market data rely as Hide as possible on entity specific estimates.

Level 3: If one or more of the significant inputs is not based on observable market daga, tic wsirument is included in level 3.

Company does aothave aay financial assets and fnancial labilides that ase required to be measured at fair value so no anadysis has been shoswn for fair value

MECASUBTCMEnis.

{(ii} Financ¢iad instromenis measured at amortised cost
Financial ingtruments measured at smorased cost for which the carrying vatue & the faie value,
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Note - §4

(A)

(B}

Financial disk management

The Company's activides expose it to market v

bguicdity risk and credit sk, The company's board of divectors has overall responsibility For establishment

and eversight of Company's dsk management framewods. This nete explins the sources of sk which the entiry is exposed o and how the entity marnages
the risk and related impact in the finaccial starements., '

Credit risk

Credit risk refers w the dsk defaudt on its obligadon by the counterparty resulting in a financials koss. Maximum exposure to credit risk primarily comes from
trade cecetvables. Credit rsk on cash and cash cquivalenss s Himited as we generafly invest in deposits with banks and financials institetions wich high credit
rating assigned by international and domestic credit rating agencies.

Company docs not have any trade receivables as on reporting date,

Ciredit risk managentent

The (inance funciion ol the Company assesses and manages ecedit disk based on incernal credit ¢

ing system. Inteonal credic savng 15 pecformed for cach
chiss of financial struments with different characieristics. The Unbty classifies its financial assers into the Tollowing catepories based on the assumptions,
inputs and factors specific to the class of financial asseis.

A: Low credie risk
B: Moderate eredit ask

C: High ceedit rsk

Assets under credit risk ~

Credit rating Particwlars 3 March 2621 | 31 March 2020

A Cash and cash equivalents - 5.00

The risk parameters are same for alt financial assets for alt period presented. The Company considers the probability of defadt upon initial recognition of
asset and whether there has been a significant ncrease in credit dsk on an om-going basis throughout each reporting peniod. In general, definition of default
15 determined by considering the business envitonment in which entity operates and other mucro-economic factors.

Coreelit xisk exposere

Provision for expected credis losses

The Company provides (or expected ceedit loss based on Lifetime expeeted eredit loss mechanism for loans, deposits and other investments .
Company does not have such financial asset which requires provision for expected credit loss

Expected credit Ioss for trade receivables under simptified approach
Company daes not have any trade receivables.

‘Liquidity risk

The company's principal sources of liguidity are cash and cash cquivalents and the cash Aow that is generated from operations. “The company has oo
outstanding bank borrowings. The company believes that the working capital is sufficient to meet its current cequirements, Company also have an aption W
arrnge funds by taking loans and boceowing from Holding Company/Ulamate Holding Compaay/Fellow Subsidiary company. Accordingly no liuictity
risk 1s being perceived.

Maturitics of financial habilities

The wabies below analyse the Company's fimancial liabilities #nto relevant maturisy groupings based on theic conteaetual mutusities for all non-dedvative
financial liabitides. The amounts disclosed in the table are the consrctual undiscounted cash flows. Balances due within 12 months cquat their careving
balances as the impact of discounting is insignificant.

3% March 2021 Less than 1] Between 1 | Berween 2 | Berween 3| Mare than 4 TFoial
yeae and 2 years | and 3 years |and 4 years years

Non-derivatives
Other Financial Linbiliites 59.00 - - - - 59.00

Toal 59.00 " - - - 59.00
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3 March 2020 Luss than #] Between || Between 2§ Between 3| More than 4 Touwal
year and 2 years | and 3 years fand 4 years years

Non-derivatives
Other Financial Liabiboes . - - - - -
Toral . R - . .

{Cy Market risk
Foreigu exchange risk

Company docs not have any forcgn corrency risks and therefore senshivity analysis has not been shown,

Interest rate risk

Company does not have any interest rate dsks and therefore sensitivity analysis has not been shown.

Price risk

Comypany doces oot have any price sk
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Note - 15

Capital management

The Company’s objectives when managing capital are to:

¢ Toensure Company’s ability to continue as a going concern, and
* To provide adequate retura to shareholders

Management asscsses 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 sisk charactenstics of the underlying assets, The Company manages its capital requirements by reviewing its aet debt
positton, where net debt is equal to non-current borrowing (including cusrrent maturities of noa-current borrowings)
and short-term borrowing net of cash and eash equivalent and other bank Lalances.

Note - 16
Related party transactions
Relationship Name of the related parties
Related parties exerising control
Holding Company Indiabulls Real Estate Limited

(i) Statement of transactions with related parties:

MNature of transactions ,
Holding company

2020-21 2019-20
Advisory expenses incurted - 3,882.20

There are no balance outstanding with related parties during the periods reported on 31 March 2021 and 31 March
2020.

Note - 17
Contingent liabilities and commitments

There are no contingent habtlities and conumitments to be reported as on 31 March 2021 and 31 March 2020.

Note ~-18 : : :
Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act, 2006™):
3. no, Particulats Amount
i) The principal amount and the interest due thereon remaining unpaid to any supplier as at the end .
of each accounting year; Ni
i) The amount of interest paid by the buyer in tenns of section 16, along with the amounts of the .
paynient made to the supplier beyond the appointed day dudng each accounting year; Nil
1) The amount of interest due and payable for the petiod of delay in making payment (which have
heen paid but beyond the appointed day dudng the year) but without adding the interest specified Nil
under this Act;
iv} The amount of interest acerued and remaining unpaid at the end of each accounting year; and |
N1
v) The amount of fusther interest remaining due and payable even in the succeeding years, until
such date when the interest dues as above ate actually paid to the small enterptise, for the Nil

purpose of disalowance as a deductible expendimre under section 23.
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The above information regarding micro, small and medium eaterprises have been determined to the extent such
parties have been identified on the basis of information available with the Company. This has been relicd upon by

the auditors.

Note - 19
Segmental information

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

Note — 20
Other matters

a. The Company has not entered into any derivative instrument during the year. The Company does not have any
foreign currency exposures towards receivables, payables or any other detivative 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 Prorection Fund as at 31 March 2021 and 31 March 2020,

¢ In the opinion of the Board of Directors, all current assets and long term loans & advances, appeating in the
batance sheet as at 31 March 2021, have a value on realization, in the ordinary cousse of the Company’s business,
at least equal to the amount at which they are stated in the financial statements. In the opinion of the board of
directors, no provision is required to be made against the recoverability of these balances.
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