INDEPENDENT AUDITOR’S REPORT

To the Members of Indiabulls Real Estate Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying Consolidated Financial Statements of Indiabulls Real Estate Limited
(hereinafter referred to as the “Holding Company”) and its subsidiaties (Holding Company and its
subsidiaries together referred to as “the Group™), which comptise the Consolidated Balance Sheet as at 31
Mazch 2023, the Consolidated Statement of Profit and Loss (including Other Comprehensive Income),
the Consolidated Statement of Changes in Equity and Consolidated Statement of Cash Flows for the year
then ended, and notes o the Con wsolidated  Financial Statements, including a ﬁumma,rv of sigruficant
dn,m(“;i):.fln&’ policies and other explanatory information (hereinafter referred to as "the Consolidated
[ S

Finane

our <t,>pinjon and to the best of our information and according to the explanations given to us, the
aforesaid Consolidated [inancial Staternents give the information required by the {A;mpamu Act, 2013
{‘the Act’) in the manner so required and give a true and fair view in conformity with the accountng

nerally accepted in India including Indian Accounting Standards {(Ind AS”) specified under
{ }‘)?

principles ge
tion 133 of the Act, of the Consolidated state of affairs of the Group as at 31 March 2

Consolidated loss and Consolidated total comprehensive income, it’s Consolidated changes in equity and

1t

its Consolidated cash flows for the vear ended on that date.
Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our 1upfmslb1mie°« under those ‘\tmémds are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our
“thics issued by the Institute of

report. We are independent of the Group i accordance with the Code of

Ch ,a.rcw4 Accountants of India together with the ethical requirernents that are relevant to our audit of
the Consolidated Financial Statements under the provistons of the Act and the Rules thereunder, and we
have {ulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Eithucs. We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors m terms of their reports referred to in paragraph of the Other Matters section below, 1s sufficient

and appropriate 1o provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the carrent period. These matters were addressed in the context of our
audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters.




Key audit matter

ed the kev audit matter

How our audit adds

Assessing the carrying value of inventory

The accounting policies for Inventories are set

out in Note 44 to the consolidated financial

statements.

Inventories ‘F the Group compuise of real estate
properties (including land) are disclosed under

Note 14.

assessment  of

ﬂl‘x’ﬁnf&)f}“ is

Impairment

considered as a s

that 1
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mpaitment  charge might be required to be
recorded n the consolidated {inancial statements,

of the recoverable

tal process which requires
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the estimation of the net realisable value, which

takes into account the wvaluations of the

properties held and cash flow projections of real

cstate U?’?‘)ti tie wiet deve lﬂpﬂl(’ﬂl

their materiality in the

Y'e financial statements as a whele and
significant degree of judgement and subjectivity
mvolved in the estimates and key assumptions
used 1o determining the cash flows used 1 the
impairment evaloation, this is considered to be
the atea which had the greatest effect on our
overall andit strategy and allocation of resources

in planning and completing our audit.

Out procedutes in relation to the valuation of
inventory held by the group included, but not limited

to the followings:

e Obtained an undetstanding of the management
process for identification of  possible
impairment indicators and process performed
by the management for impairment testing and
the management process of determining the
Net Realisable Value (NRV);

o Enguired of the management and inspected the

elated to
the
these

internal control enfory v
followed

whether

along
recover/adust
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basis with the management for their plan of

propertie
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recovery/adjustment;

o  For real estate properties under development,
obtained assessed  the  management
evaluation of the NRV. We also assessed the

raluation methodology applied

and

and

maﬂwemam’

determining
iicsted the unde; tlying as
arriving at those projections;

the recoverable amount
sumptions used by the
management in

o We  challenged the on the
undetlying assumptions used for the cash flow
profections, considering evidence available to
support assumptions our
understanding of the business;

Mmanagement

these and

e  Where the management involved specialists to
perform valuations, evaluated the objectivity
and independence of those specialists;

e For land pascels, obtained and verified the
valuation of land parcels as per the government
prescribed circle rates, wherever necessary;




flow projections; and

s We assessed the a‘p};)m*‘ariq{e“(:ﬂs and adequacy
of the disclosures made by the management for
the mmpairment losses :‘c.CCOgthd in accordance
with applicable accounting standaxds.

Revenue r{,cugmlmn

The Group’s policies on revenue recognition is

set out in Note 4.3 to the consolidated financial

starements,

As per the principles of Ind AS 115 “Revenue
from Contracts with Customers”™, revenue from
sale of reside mml commetcial properties s

verformance obligations are

The performuance obligations are considered 1o

be complete when control over the prope

been transferred to the buyer ie.
possession of properties have been issued to the

customers.

The amount of revenue and cost thereon on

coniracts with customers forms a substantial part

i of the consolidated statement of profit and loss

and management judgement is also involved in

the mterpretation of these conditions.

['he above wansaction required audit focus due
to the significant impact of the same on the
accompanying consolidated financial statement
of the Group. The matter has been considered to
be of most significance to the audit and
accordingly, has been considered as a key audit

matter for the current year audit.

Our audit procedures related to the revenue
recognition included, but not limited to the

following:

e FBvaluated the appropriateness of the Group’s
revenue recegqmon policies with respect to the
principles of Ind AS 115;

crom the manag

CAGUIKInG
the intern
recognition for ensuring the < rﬂ*‘:h”f%s&«

al  controls

customer sales, issue of possession letters and the

1

ording of

{ customer rec e1pis;

L]

We have performed the following pr

revenue recoguition:

a. Verification of the possession letters issued
on sample basis along with the proof of
deliveries to ensure completeness;

b. Verification of the collection {rom customers
for the units sold {rom the statement of
accounts on a sample basis 1o ensure receipt
of the amount; and

¢. Performing cut-off procedures and other |
analytical procedures like project wise |
varfance analysis and margin analysis to find
any anomalies.

o Ensured that the disclosure requirements of Ind
AS 115 have been complied with,




Valuation of Invesunents held by

entities in equity instruments

valuation  of
412 1o the

The Group’s policies  on
Investments is set out in Note
consolidated financial statements.

At the balance sheet date 31 March 2023, the
Group held * 2,970.53 million of investments in
equity instruments of third parties which are
carried at fair value through profit and loss
(FVTPLY and fully impaired in the consolidated
financial statements. Any changes in estimates,
assutnptions and judgements involved may result
in material  changes in  the valuaton of
investment and hence 1t required significant audit

attention.

value  of  the

Any fair

investmenis will result in a
H {7 i

change in the profit or lo
g

abovementioned

in consoldated

{inancial statements

The ranagement’s valuation 5 dependent upon

the  market  condidons  carted out by
management’s valuer, which can be difficult to
predict and be influenced by economic and other

fa

Apny emors or changes 1 the management/

2‘%'7,211’124‘;;{‘Hl(?ﬂl"S valuer }udfj@i?'}(ﬁﬂi or ‘ASSHITAP{Zi(?I}S

can mpact the assessment of the carrying values

of the investment. Therefore, it has been

considered as 2 key audit matter.

Our procedures in
investments held by the Group included, but not

limited to the following:

L]

to the valuation of

relation

Understood the wnature of transaction ie.
understanding the approach used for valuation
and assessing the proposed accounting treatment
in relation to the accounting policies and

relevant Ind AS;

We  obtained

ma ﬁag@.m ent

DLOCess

umpal
performed by t
testing.

Enquired of the management an

internal controls related to completeness

list of investments along with the process

followed to recover/adjust these;

We  challenged  the the
underlylog assumptions used for the cash flow
available to

managemen s on

projections, consideting evidence
support these assumptions
understanding of the business;

and our

Fval the management’s  independent

professional valuer’s competence, capabilitics

and objectivity, |

Assessing the valuation methodology used by
the independent professional valuer to estimate
the fair value of the investments;

Testing the mathematical accuracy of the cash

flows projection; and




accounting standards have been complied with.

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

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual Report, but does not include the Standalone Financial
Statements and our auditor’s report thereon. The Annual Report is expected to be made available to us
after the date of this auditor's report.

Our opinion onr the Consolidated Financial Statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information 1s matertally inconsistent with
the Consolidated Financial S'{‘alﬁ?l‘!ltnt‘b or our knowledge obtained in the audit, or otherwise appears to

be materially misstated.

ormation obtalned prior to th

date of this

i1, based on i

stement of this other inforn we are

v

rmabon is

'8 report, we ¢

required 1o report Ez;zi fact. Reporting under this section is not applicable as no other inf

obtamed at the date of this auditor’s wmm

Management’s Responsibility for the Consolidated Financial Statements

The accompanving consolidated financial statements have been approved by the Holding Company’s
Bourd of Directors. The Flolding 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 Consolidated Financial Statements that
give 2 true and fair view of the Consolidated financial position, Consolidated financial performance,
Consolidated toral compreliensive income, Consolidated changes in equity and Consolidated cash flows
of the Group in accordance with the accounting principles generally accepted in [ndia, including the Ind
AS specified under section 133 of the Act. This responsibility also includes mamntenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Group and for preventing and detecting frauds and other irregularities; selection and application of
appropiiate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for enswing the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Consolidated. Financial Statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error | which have been used for the

purpose of preparatton of Consolidated Financial Statements by the Directors of the Holding Company,
as aforesaid.

In preparing the Consolidated Financial Statements, the respective Board of Directors of the companies
mncluded in the Group are responsible for assessing the ability of the (’%mup to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management cither intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

The respective Board of Directors of the companies are also responsible for overseeing financial
reporting process of the Group.

aw Dathi




due 10 fraud or error, and W

T statement, . ,
report f‘i*ai’ w(‘i‘ “kf‘s our opinion. 1able assurance is a high level of assurance, but 1s not a gnaraniee
that an audit conducted in "arwxﬁam,{, with SAs will always detect 2 matetial misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
sions of users taken on the

oate, they could reasonably be expected to influence the cconomic de
idated Financial Statements.

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

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

» Obtain an understanding of internal control relevant o the audit in order to design audit procedares
that are appropriate in the circumstances. Under section 4"’3(%)(1\ of the Act, we are also responsible
for t’\pr(“‘:“’l? our opinion on whether the F 101dmg Company has adcqum internal financial controls

5 ‘onsolidated Financial Statements in place and the operating effectiveness of

1 with reference 1o

of accounting

o livaluate the appropriatesess of accounting policies used and the
stimares and related disclosuges made by management.

aclude on the appropriatencss of management’s use of the going concern basis of accounting and,
ts related to evenis or

bm&d on the andit evidence obtained, \VhU“(‘I a material uncertanty exis
conditions that may cast significant doubt on the ability of the Group to continue as a golng concern.
If we conclude that a material uncertainty cxists, we are tequired to diaw attention in \\m anditor’s
report to the related disclosures in the Consolidated Financtal Statements or, if such disclosures are
nadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. Howevet, future events or conditions may cause the Group to cease
to continue as a going concern.

» Tlvaluate the overall presentation, structure and content of the Consoli ated Financial Statements,

- the disclosures, and whether the Consclidated

transactions and events i a manner that achieves fa it presc atatio

» Obtain sufficient appropriate audit evidence regarding the financial information of the entities within
are responsible for the direction,

the (Group. to express an opinion on the financial statements We
supervision and performance of the audit of financial statements of such entities included in the
financial statements, of which we are the independent auditors. For the other entities included in the
financial statements, which have been audited by the other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them. We
rernain solely responsible for our audit opinion.

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




we determine those matters thay

From the matters communicated with those ¢
.

taternenis of the current year and

were of most significance in the audit of the asolidated Financial S
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation preciudes public disclosure about the matter or when, in exiremely rare circumstances, we
determmine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Other Matters

We did not audit the annual financial statements of certain subsidiaries, whose financial statements
reflects total assets X 6,293.10 million as at 31 March 2023, total revenues of Nil, total net profit after tax
of % (4,056.60) million total comprehensive income of X (3,529.30) million and cash outflows (net) of X
9.%0 mﬂ ion for the year ended on that date, as considered in the Consolidated Financial Statements.
These annual financial statements have been audited by other auditors, whose audit report have been
furnished to us by the management, and our opinion in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries are based solely on the audit reports of such other auditors.

Further, these subsidiaries are 'iocated outside India, whose financial statements and other financial
information have been p}.(,“;a | in accordance with accounting principles generally accepted in their
: -h have been audited by other ’mdim: under generally accepred auditing

1 The Holding Company’s management has
' ~aerally accepted in thelr

ed

wrerted

f?‘,i)!l‘} ﬁ,{',COHﬂ‘J{}g pm}

spective countries (o ﬁiiﬂm,m%%})g pm"zaﬁiplm generally accepted in India. We have
conversion adjustments made by the Holding Company’s management. Our opinion on the Cons )Lci,zfui
Financul Statements in 5o far as it relates o the balances and affairs of such subsidiaries located outside
s prepared by the

India is based on the 31*;‘»0:{‘ of other auditors and the conversion adjustment

management of the Flolding Company and audited by us.

Our opinion on the Consolidated Financial Starements, and our report on other legal and regulatory
requirements below, are not modified in respect of the above matters with respect to our reliance on the
wotk done by and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

1. As required ‘iy the ,ompame (Auditor’s Repmt‘ Order, 2020 (“the Order”), issued by the
Y

Central Government of India in rerms of sub-section (11) of section 143 of the Act, based

O3
our audit and on the consideration of upn*t of the uﬁcez auditor on separate financial statements
and the n*i‘mr financial information of the subsidiary companies incorporated in India, as noted
m the ‘Other Matter’ paragraph we give 1n the "f\nncxure A’ a statement on the matters specified

n paragraph 3(xxi) of the Order,

2. As required by Section 143 (3) of the Act, based on our audit and on the consideration of the
reports of the other auditors on separate financial statements and other financial information of
the subsidiaries, we report, to the extent applicable, that:

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

(b) In owr opinion, proper books of account as required by law relating to preparation of the aforesad
Counsolidated Financial Statements have been kept so far as it appeats from our examination of those
hooks and the reports of the other auditors.




solidated Fina

won, the aforesaid {
of the

(¢) On the basis of the written representations received from the direciors of the Holding Company and

taken on record by the Board of Directors of the Holding Company and the audir reports of its
subsidiary companies covered under the Act, none of the directors of the Group companies covered
under the Act, are disqualified as on 31 March 2023 from being appointed as a director in terms of

Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls with reference to financial statements of
the Holding Company and its subsidiary companies covered under the Act, and the operaring
effectiveness of such controls, refer to our separate Report in “Annexure B’

{g) With respect to the other matters to be included in the Auditot’s Repott in accordance with Rule 11 of

the Companies (Audit and Auditors) Rules, 2014 (as amended), in our optnion and to the best of our

information and according to the explanations given to us:

. The Group has disclosed the impact of pending nmg'mons on its financial position 1 is
Consclidated Financial Statements as at 31 March 2023- Refer Note 43 to Lhk Consohdated

Pinanctal Statements.

erfvative Coniracts 1o

é{’;.l! Lj o fh(’: iﬂ‘?ﬁ‘ﬁ{f}f
2
3 2(}& 3

i

il There hae been no delay in wransferring amounts, required tw be

Fducation and Protection Fund by the Holding Company during the year md% 31 Mar

setive managernents of the Holdlog Company and ifs subsidiaries wlmn are co XTip’i e

been

the Act have

L
incot 1‘:131&;;’!; in India whose financial statements have wdited u
repre sented to us and the other auditor of such subsidiary that, to the best of its knowledge and
belief, 10 funds (whicl: are material either indwidually or in the aggregate) have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Holding Company or any of such subsidiaries 1o or 1 any other person or entity,

™, with the understanding, whether recorded in wiiting

ncluding foreign entitics (“Intermediarie
or otherwise, that the hwermediuw shall, whether, directly or inditectly lend or invest in other
persons or entities identified 1n any manner *whatsocvu b or on behalf of the respective Holding
iciaries”) o1 prov ide any ¢ CUrity

it

ny ot any of suc n m,ﬁmdzm.ms “Ultimate
bebhalf of the Ulrimate

uarantec,

=3

eneficiaries.

(b) The respective managements of the Folding Company and its subsidiaries which are companies
incorporated in India whose financial statements have been audited under the Act have
represented to us and the other auditor of such subsidiary that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate) have been received by
the: tespective Holding Company or any of such subsidiaties from any person or entity, including
foreigr, entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Holding Company or any of such subsidiaties shall, whether, directly ox
wdirectly, lerd or invest in mh(’l persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guatantee, security or the like
o1 behalf of the Ultdmate Bcneﬁcmm&, and

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances performed by u$ and that performed by the auditors of the subsidiaries which are
companies incorporated in India whose financial statements have been audited under the Act,
> has come to our or other auditor’s notice that has caused us or the other auditors to

S

nothi
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r Company and its subsidiaries during the vear.

: o to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the Holding
Company or any of such subsidiary companies only with effect ﬁ rom 01 Apsil 2023, reporting
under Rule 11(g) of the Corpanies (Andit afxd Auditors) Rules, 2014 is not applicable.

(h) As required by section 197(16) of the Act, based on our audit, we report that 1 subsidiary company
covered under the Act paid remuneration to its ditectors during the year in accordance with the
provisions of and limits laid down under section 197 read with Schedule V to the Act. Further, we
teport that the Holding Company and other subsidiary companies covered under the Act have not
paid or provided for any managerial remuneration during the year. Accordingly, reporting under
section 197(16) of the Act is not applicable in respect of Holding Company and such other subsidiary

companies.

or Agarwal Prakash & Co.
s i‘t‘lt_d xccmmt

F
C
Fir

UDEN. 23097 8‘34%‘3 3

Place: New Delhi
Date: 30 May 2023



Indiabulls Real Estate Lumited (¢

‘the Holding Co

mpany”)

In our opinion and according to the information and explanations given to us, following companies
incorporated in India and included in the consolidated financial statements, have certain remarks given by
the respective auditors in their reports under the Companies {Auditor’s Report) Order, 2020 (CAROY:

Clause number

of the CARO

8. No. Name of Company CIN Relation report which is
qualified or
adverse
1 | Indiabulls Real Estate Limited L45101HR2006PLCO95409 | orent y
Company fii{b) & xvii
2 | Indiabulls Constructions Limited U70109DL2006PLC149700 | Subsidiary iii{b)
3 Indiabulls Estate Limited U45201DL2005PLC139676 | Subsidiary iii{b) & xvii
4 Citra Properties Limited U45400DL2007PLC163094 | Subsidiary xvii
5 Tapn‘ Constructions Limited U70200DL2014PLC267441 | Subsidiary xvii i
6 | Lucina Land Development Limited UJ70108DL2006PLC151260 | Subsidiary iii{b} & vii
7 wﬁyg;}fz_g_\ Constructions Limitec U70109DL2006PLCI51147 Subsidiary ,w; s{%,} & wxf‘ B
8 Sylvanus ?mpart!es} mited U70109DL2006PLC150229 | Subsidiary iii{b}
_9_ | Sepset Real Estate Limited U45400DL2007PLC163018 | Subsidiary oxi
10 | Indiabulls Infraestate Limited U70102DL2007PLC157384 | Subsidiary z”(?x{"g; &
11| b Holdings Limited B U74120DL2007PLC167612 | Subsidiary i
12 | Zeus Buzidwt!f Limited U70109MH2006PLC309871 | Subsidiary xvii
13 Varah Infrastructure Limited U45400MH2007PLC306586 | Subsidiary iti{b) & xvii (
14 ‘Albasta Infrastructure Limited U45400MH2007PLC309632 | Subsidiary xvil
15 Sentia Infrastructure Limited U4540GDL2007PLC169360 | Subsidiary xvii
16 Sentia Real Estate Limited U45400DL2007PLC163003 | Subsidiary Xvii
17 Albina Real Estate Limited U45400D1.2007PLC163019 | Subsidiary xvii
s ‘_E‘yﬁrj_:(a§a Infrastructure Limited U70109MH2006PLC312526 | Subsidiary xvii
Linnet Real Estate Limited 1 U70100MH2011PLC305627 | Subsidiary xvii
20| FornaxRealEstate Limited | U45400MH2007PLC309631 | Subsidiary | i
21 7 Lorita Developers Limited U45400DL2008PLC178305 | Subsidiary ' xvii
22 Soph!a Constructions Limited U45400MH2007PLC310096 | Subsidiary xvii
23| Airmid Real Estate Limited U45400DL2007PLC163165 | Subsidiary xvii
24 Selene Infrastructure Limited U70109MH2006PLC309629 | Subsidiary xvii
iiiii 25 | Nilgiri Land Holdings Limited U45201MH2006PLC309322 | Subsidiary xvil )
26 Nilgiri Infrastructure Limited U70109MH2006PLC309321 | Subsidiary xvii
27 Ashkit Constructions Limited U45200DL2008PLC172643 | Subsidiary xvii
7 | Fama Builders And Developers U70109DL2006PLC150361 | Subsidiary )
. |bimitted xvii
a9 | Lavone Builders And Developers. U70109DL2006PLC150256 | Subsidiary i}
Limited Xvii
30 Kax!ashButidwe!!L;mﬁed ~1U70109DL2006PLC151747 Subsidiary Xvil




| S

rope

U70101D1L2006PLC1I4S éﬁ"’m}

SUDS

U70108DL2006PLCLI50260

Subs

| Galiumn Builders And Developers

i
{

33 U70109DL2006PLCI50017 Subsidiary . ‘
 Limited S . AR
34 | | Triton infrastructure Limited U70109DL2006PLC151745 | Subsidiary xvii
35 | Zeus Builders And Developers U70109DL2006PLC150016 | Subsidiary )
Limited e
36 Zeus Properties Limited U70109D1L2006PLC150402 | Subsidiary xvii
37 Athena Land Development Limited U70109MH2006PLC310435 | Subsidiary xVvi
» 38 Athena Buildwell Limited U70109MH2006PLC304065 | Subsidiary Xvii
3| f‘;:g;iau‘ide"s And Developers U70109DL2006PLC150018 | Subsidiary xvil |
40 | Ceres Land Development Limited U70109MH2006PLC305633 | Subsidiary xvii
41 | Diana Land Development Limited | U70109MH2006PLC303675 Subsidiary Coxvii
42 | Fama Properties Limited U70109MH2006PLC309316 | Subsidiary xvii i
43 | Indiabulls Buildcon Limited U70101DL2006PLC148875 | Subsidiary Xvii |
44 | Nilgiri Infrastructure Projects Limited | U70109MH2006PLC309265 Subsidiary xvil
45 Selene Land Development Limited U70109MH2006PLC309630 | Subsidiary xvii
46 | Fama Infrastructure Limited U70109MH2006PLC302087 | Subsidiary Xvi
3! Devona Infrastructure Limited U45400MH2007PLC304087 | Subsidiary | xvii
. 48 Platane infrastructure Limited U45400DL2007PLC169356 | Subsidiary X
| 49 adta nfrastructure Limited U18204DL2007PLCIGR9358 | Subsidiary xvii
50 Fama Estate Limited B U70109MH2006PLC302080 | Subsidiary — +  xvii
51 F'%ma Land Development meed | U70109DL2006PLC151746 Subsidiary xvii
52 i i Juventus nfr tructure Limited | U70109DL2006PLC151258 Subsidiary | xvil
3 v' altha Devs!agera L;msted v U70109DL2006PLC150515 | Subsidiary xvii
54 L:‘ﬁ“ﬂ;‘j f”'ide“ And Developers U70109DL2006PLC150010 | Subsidiary xvii |
55 | Lucina Estate Limited U70109DL2006PLC151127 | Subsidiary wii
56 | Lucina Properties Limited U70109DL2006PLC150362 | Subsidiary Xvii
57 Vindhyachal Developers Limited U70109DL2006PLC150370 | Subsidiary xvii
58 | Albasta Developers Limited U4a54000L2007PLC169508 | Subsidiary xvii
59 | Albasta Real Estate Limited U45400MH2007PLC305224 | Subsidiary wit
60 Apesh Properties Limited U45400MH2007PLC304643 | Subsidiary oxvik
g1 | Hermes Builders And Developers U70109MH2006PLC302773 | Subsidiary xvii
Limited -
62 | '?ﬁ:ig;‘“s Housing Developers U45400DL2007PLC169268 | Subsidiary xvii
g3 | ndiabulls Housing And Land U45400DL2007PLC169514 | Subsidiary xvii
| Bevelopment Limited I
b4 Mariana Constructions Limited U45400DL2007PLC169424 | Subsidiary xvii
65 Sentia Constructions Limited U27310DL2007PLC169091 | Subsidiary xvii
66 Sentia Developers Limited U40300DL2007PLC169092 | Subsidiary xvii
67 Sepset Developers Limited U70109MH2007PLC303664 | Subsidiary xvii
68 Airmid Properties Limited | U45400MH2007PLC303665 | Subsidiary xvi
69 Serida Properties Limited U45400DL2008PLC172631 | Subsidiary xvii
70 | Lenus Infrastructure Limited U45200MH2007PLC309185 | Subsidiary xvii



LA00345
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| Lorena Bmﬁ'}iﬂw Limited 3 | U70109MH2011PLC303671 Suh&;idéaw o
” Parmida Properties Limited U70100MH2011PLC310112 | Subsidiary xvii
| Lorena Constructions Limited_ U70109MH2011PLC305409 | Subsidiary xvii
75 Cafhefme Builders & Developers U45201MH2006PLC303682 | Subsidiary xvii
76 M!‘\V/lajesta infrastruc"ure Limited U70102MH2011PLC304089 | Subsidiary xvi
77 Nerissa Developers Limited U70109MH2011PLC305639 | Subsidiary xvii
78 Majesta Builders Limited U70102MH2011PLC305650 | Subsidiary xvii
79 Majesta Constructions Limited U70100MH2011PLC309320 | Subsidiary Xvii
30 Majesta Properties Limited U70200MH2011PLC308878 | Subsidiary xvii
81 Nerissa Properties Limited U70100MH2011PLC305646 | Subsidiary xvil
82 Nerissa Real Estate Limited U70100MH2011PLC305642 | Subsidiary xvii
83 | Serida Infrastructure Limited U45400DL2008PLC172632 | Subsidiary xvii
84 ' Vonnie Real Estate Limited U45400DL2008PLC172626 | Subsidiary xvii
.85 Juventus Properties Limited U70109DL2006PLC150359 | Subsidiary Xvii
86 | Edesia Infrastructure Limited U70200MH2011PLC310106 | Subsidiary xvii
87 | lorena Developers Limited | U70101MH2011PLC309230 | Subsidiary il
8 ena Infrastructure Limited U70109MH2011PLC305629 | Subsidiary - xvii
sa Constructions Limited U70100MH2011PLC308862 | Subsidiary wvii
90 Cobitis Real Estate Limited | U70101D1L2014PLC266384 Subsidiary xvil
91 | Serpentes Constructions Limited U70109DL2014PLC267456 Subsidiary xvii
>>>>>>> 82 ' Nerissa infrastructure Limited U70109MH2011PLC308876 | Subsidiary iii{b] & xw;
93 | Lorena Ri Reui Estate Umsted U70101M H2011PLC305630 | Subsidiary L i
9 sta | Uevo(opnrs Li mztéd U70200MH2011PLC308875 Subsidiary 3
95 1 Ceres Constructions Lsmitoc( | U70109MH2006PLC304648 | Subsidiary it
96 | indiabulls Land Holdings Limited | U45201IMH2005PLC303676 | Subsidiary xvii
g7 | Indiabulls Infrastructure Projects U45201MH2006PLC304066 | Subsidiary xvil
| Limited
98 Karakoram Buildwell Limited U70109DL2006PLC151703 | Subsidiary xvii
- 99 | Amadis Land Dmeioprrﬁ nt Limited U70109MH2006PLC303681 | Subsidiary xvii
| 100 | Karakoram Properties Limited | U70109D12006PLC150633 | Subsidiary xvii
| 101 “r\QdOS Rﬁai Estate Company Limited | U70103DL2006PLC 151745 | Subsidiary xvii
| 102 | Lucina Buildwell Limited U70109DL2008PLCI51256 | Subsidiary xvii
103 Ceres Infrastructure Limited U70109MH2006FLC303678 | Subsidiary xvii
104 | Mabon Constructions Limited U45200MH2008P1LC310445 | Subsidiary xvii
105 | Maben Infrastructure Limited U45200MH2008PLC304145 | Subsidiary X
106 | Indiabulls Lands Limited B U70101MH2006PLC303677 | Subsidiary xvii
107 ! indiabulls Multiplex Services Limi ited | U45400DL2007PLC167734 Subsidiary | xvii
108 | juventus Land Development Limited | U70109MH2006PLC303683 | Subsidiary XVii
| 109 | Triton Properties Limited U70109MH2006PLC310114 | Subsidiary xvil
3110 | Linnet Infrastructure Limited 1J70200MH2Z011PLC304069 | Subsidiary xvii
; 111 Linnet Constructions Limited U70200MH2011PLC304068 Subsidiary xvil
| 112 | Linnet Developers Limited - U70100MH2011PLC309291 | Subsidiary xvii
: 113 | Edesia Constructions Limited U70100MH2011PLC305645 | Subsidiary xvii
[ 114 | Edesia Developers Limited U70100MH2011PLC304088 | Subsidiary xvii




| Citra Developers Limi tfvi

U45400D12007PLC169083

U45201MH2006PLC309628

pmpnrtrm Limited

U45400DL2007PLC163103

| UA5400D12007PLC167615 | Sut

140 |

40 indmbuﬂb Realty Company Limited

U45400DL2007PLC169264

xyit
Subsidiary xvii
Subsidiary xvii

For Agarwal Prakash & Co.
Chartered Acconntants

. .
Firorgs Registration No #0597
el oo,

UDIN: 23007848BG i."’LH%.»i

Place: New Delln
Date: 30 May 2023
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| shivalik Properties Limited | u70109MI ’;:uaaw:smﬂ:% Subsidiary il

Varali Developers Limited U45400DL2007PLC169359 | Subsidiary | xvii

Albasta Properties Limited U45300MH2007PLC303666 | Subsidiary ®vii

| Apesh Real Estate Limited U70109MH2007PLC304095 | Subsidiary ) Xvii

| Elena Properties Limited U45400MH2007PLC305443 | Subsidiary xvii

_Fornax Constructions Limited U45400MH2007PLC305444 | Subsidiary xvii
‘Hermes Properties Limited {J70109MH2006PLC304147 | Subsidiary xvi

‘Manjola Infrastructure Limited U45200DL2007PLC157424 | Subsidiary Coxvib

| Juventus Constructions Limited U70109MH2006PLC303679 | Subsidiary xvii

Lenus Constructions Limited U45200DL2007PLC169258 | Subsidiary xvii

Lenus Properties Limited U45200MH2007PLC309319 | Subsidiary Xvit

Mariana Real Estate Limited U45400MH2007PLC308881 | Subsidiary ®vii

N Ev'rt Infraestate Limited - U70101MH2006PLC305640 | Subsidiary B Xvii

| Varali Constructions Limited U45400DL2007PLC163012 | Subsidiary xvii

| Varali Rea! Estate Limited U70100MH2007PLC304094 | Subsidiary xvii

Zeus Estate}_{mzted U70109MH2006PLC308866 Subé;diary xvii

_ Devona Properties Limited U45400MH2007PLC303672 | Subsidiary | xvil

| 1b Assets Limited U45201DL2006PLC146528 | Subsidiary | xvii

| Angles Constructions Limited _ U45400MH2007PLC309312 | Subsidiary xvii



Annexure B to the Independent Auditor's Report

Report 1o the members of the

With reference to the Annexure B refersed to m the Independent Audiros
ate Limited on the Consolidated Financial Statements for the vear ended 31 March

Indiabulls Real
2023 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 andited the internal financial controls with reference to Consolidated Financial Statements of
Indiabulls Real Esrate Limited (hereinafter referred to as the “Holding Company™) and its subsidiaries
(the Holding Company and its subsidiaries together referred to as ‘the Group’), as of 31 March 2023 in
conjunction with our audit of the Consolidated Financial Statements of the Company for the year ended

on that date.
Management’s Responsibility for Intetnal Financial Controls

The respective Board of Directors of the Holding Company and its subsidiary rmnp’mia which are
3 blishing and maintai i
a»«:ﬁmmeu

(“(}Y}‘!%‘)EES‘L.{(‘:& SOV ‘” Uﬁdf“’ ’}xg

it
) ]
3

are responsible "u
‘ol over fimanciz

of internal control xfgzu,d, in the Guid

mponent ol Guidance Note on Audit
of Internnl Financial Conwrels over i m,xnm'ﬂ { eporting (the "Guidance Note™) issued by the Instte of
hes

Char e responsibilitics include the ucsigﬂ, implementation and

red Accountants of India ("TCAT™. T
-

nance of adequate ;,m::z.zni 5"11’1‘1!"&1223 controls that were operating cffectively for ensuring the
1

-:}mearhf and efficienr conduct of the C f)ixipdxlx ’s business, ncluding adherence to Company’s policies, the

safeguarding of its assets, the prevention and detection of ﬁ%bda and errors, the accuracy and
mmp’wrcucss of the accounting records, and the titmely preparation of reliable financial information, as

required under the ‘u:v
Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to financial
statements of the Holding Company and its subsidiary companies as aforesaid, based on our audit. We
conducted our audit in accordance with the Gudance Note and the Standards on Auditng, issued by

ICAT preseribed under section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls, both u}“spiicabh: to an audit of Internal Financial Controls and both, issued by ICAL Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform

ey

the audit 1o obrain reasonable assurance about whether adequate internal financial controls with reference
1o Consolidated Financial Statements was established and maintained and f such conwols operated

effectively m all material respects.

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




Meaning of Internal Financial Controls with reference to Consolidaied Financial Statements

A Company's internal financial controls with reference to financial statements 15 a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for extetnal purposes in accordance with generally accepted accounting principles. A
Company's mternal financial controls with reference to financial staternents includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispesitions 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 expenditutes of the Company are
being made only in accordance with authotisations of management and directors of the company; and (3)
ide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial statements.

pr

Inherent Limitations of Internal Financial Controls with reference to Consolidated Financial

Statements

“HONS O evaluation of

WY OCCUY ar

i

» to financial statements to future periods are subject to the

A

nsk thar the internal financial controls with reference to financial statements may become inadequare
hecause o: changes 10 conditions, or that the degree of compliance with the policies or procedures may

deteriorate.

Opinion
In our opinion, the Holding Company, its subsidiary companies have, in all material respects, adequate

pa
i
internal financial controls with reference to financial statements and such controls were operating
effectively as at 31 March 2023, based on the intetnal control over financial reporting criteria established
by the respective Company considering the essential components of internal control stated in the

Guidance Note issued by ICAL

For Agarwal Prakash & Co.

Chartered Accountants

£
059751
New Delni

Partner
Membershup No.: (0978
UDIN: 23097848BGUTZI9854

Place: New Delhi
Date: 30 May 2023



T ASSHTS
Non-current assets
Property, plant and equipment
Investment property

Tatangible assets

Financial as

Invesemen
Other financial a
Dieferred tax assets
CUTRNE tax assets {aef)

Orther aon-current assets

Current assets

Inventories

Financial assets
Investments
Tede receivables
<

sh and cash equivalents

ther bank balances
Loans
Other financi

Assets held for sae

Towml of assess

8

EQUITY AND LIABILITIE

Eguity

ity shace capital
ey P

entirely

ther equuty
Equity attributable vo the owners of the Holding Company

-controlling inters

wtal equity

Liabilides
Non-current Habilities

Fumancial Habibis
Borrowin,
Lease liabi

Provisions

Other non~current liabilives

Current liabilities
Finanewal lat

ities
Borrowings

Lease Liabilities

Total of equity & liabilities

Summary of significant nccounting policies
The accompaoying notes are integral part of the consolidated financial statements,

"This is the consolidated balance sheet refer

For Agarwal Prakash & Co.

Vikas Agg

el Sachin &
v s Sachin Shah
Partner

= Whole-time dizector
{DIN: 00387166]

Place: New Delhi
Dhate: 30 May 2023

lace: Mumbui
May 2023

Place: Mumbai

Dare: 30 May 2023

&a
04

13

11

i2

134

218
228

As ar

31 Mareh 202

Asag

35 March 2022

{% million)

L0700

{2 million)

1.996.90

L6070 640.70
723,30 19,70
1,199.60
65340 683.10
3,950.90 6,539.60
18.218.30 55,210.60
46370
760
367.40
1,007.30
2,663.50
6,447.30 9,917
1,193.30 117970
040 0.4
61,123.40 70,973.20
65,174.30 77,507.80

36,556.70
116.9¢

36,673,60

L633.40
4570

G

103.30

1,677.40 169110
3,461.80 5,393.00
219.60 9,646.0¢

75.20

56.80

13840 176.40
10400 88.60
24,938.90 37,857.20
65,074.30 77,507.80

G

o™
e

N e @

—F
Sy

Forand on behalf of the board of directors

"»f"; sy

Sﬁl_xyanﬁﬁﬁl’\?;:“mia
e Director
LN 00350235)

Place: Mumbai
Drate: 30 May 2023,

Chandra Shekher Joshi
Company Secretary
Place:s Mumbai

Dare: 56 May 2023

e

N




Consolidated & ent of proi

Forhe year ended For the year ended
3 Mareh 2023 31 March 2022
{% mwifiion) (¥ million}
Revenue
28 14,447 80
2 96550
Total of revenue 15,413.70
Expenses
Cost of land, plots, constauws i 540830 1197070
Emplogee benefiss expense 1,040.20 TTLAG

27640

Depreciation and amostizanon expe 12130
Other expenses 3,868.30 1,719.60
Total of expenses 11,723.50 15,683.60
{Lossy/prefic before tax & exceptional items {5,238.80} {269.90)
Hsceptional Ttems 55 38 -
{Laoss)/ profit before tax (5,626.70) {269.90)
Tax expense 33

Caerene tax (in 122.80 123.00

Defeered tfax chagge 32646 a279.90
Net {loss}/profit after tax for the year {6,075.90) (1,372.80)

Other comprehensive income
Trems that will not be recla

ted to profit and loss
Re-measurement gain/(oss) on defined benefit plass

Income tax effect

natruments th

« comprcher

ot comprehensive income

Net {loss)/ profit is stwibutable to
Owners

£ the Heolding Compans

ontrolling interests

income is aitdbutable to

nees of the Holdi

ling intesests -

Toml ¢ fve income is atieily o

Owaers of the Holding

Company

Non controlling interests

Famings per equity share (face value ¥ 2 each) 36
Busic (B
Dituted (5

Sumrnary of significant agcounting policies 4

The accompanying notes are integral part of the ¢

on date.

and on behall of the board of directors k!

Ve

<X e
B -
(:} Sh;{gpnmﬂﬂlriwaia

s Director
[OIN: 00350235

N R
/f"ﬂ,«*"\&‘;f»{’m p
o e e

Vikas
Parmer

Place: New Delhi
Date: 30 May 2023

Place: Mumbai

Dare: 30 May 2023

h(\f'

Manish Kumar Sinha Chandra Shekher Joshi
Chiaf Financial Officer Company Secretaty
Place: Mumbai Place: Mumbai

Drate: 30 May 2023 Drate: 30 May 2023



Con

A

abulls Real Esrate Limidred

sclidated cash flow statement for the year ended 31 March 2023

Cash flow from operating activities:
Loss before tax after exceptional items
Adgustments for:
Interest expenses
Interest expense on faxation
Depreciation and amortization expenses
Other borrowing costs
Provision for customer compensation
Untealised loss on foreign currency
Profit from sale of subsidiasies (Net)
Provision for expected loss
Loss an sale of property, plants and equipment {net)
Interest income
Interest recerved on income tax refunds
Exeess provision/labilities written back
Provision for employee benefits
Impairment of non current myvestments
Share based payment expense
Amounts written off
Income on fair valuation of financial assets
Provision for doubtful receivables
Provision for doubtful advances

Gain on sale of investment carried on fair value
Amount written back

Intetest oo

ne vn amortzed cost fnancil assets

s inmatual funds

Profiton sale ¢

Logs on sale of investments w bonds {net
Cash (used in}/generated from operating activities
Working capiead changes and other adjustments:
fuventories

Trade recesvables

Other current and non-current assets
Other current and non-cucrent foancil assets

Trade payables

Other current and non-current financial habiities

Ciher current and aon current Exbilities and pro s

Cash used in operating activities

Income taxes refund / (paid) (net)
Net cash used in operating activities (A)

Cash flow from investing activities:

Furchase of property, plant and equipment, tvestment property and intangible sssets
Proceeds from sale of propenty, plant and equipment and intangible assets

Movement in fixed deposits (net}
Proceed from sale of subsidianies (Net}

Purchase of not-current investments

Proceed from sale of non-ourrent investmenss
Proceed from asset held for saie
Sale/{purchase) of curreat investments (net)
Intes-corporare loans received back
Inter-corporase loans given

Interest received

Net cash generated from investing activities (B)

Cash flow from financing activities:

Proceeds from issue of equity share capital (including securiries premunn)
Repayment of borrowings to banks

Proceeds from tssue of debentures

Redemption of debentures

Proceeds from borrowings from financial mstitutions

Repayment of borrowings from financial wstitations
Interest and other borrowing costs pud

Payment of lease liabilitics

Net cash used in financing activities (C)

31 March 2023

31 March 2022

Emiltiony ® million)
(5,626.70) (269.90)
263,50 1,088.50
950 9.20
12130 12150
350 170
162.20 -
372.20 -
(336.10) .
- 12640
7.70 190
(278.80) (211.10)
(211.90) .
(24.30) -
4330 22.10
196.80 N
10.90 25.00
42270 4910
(11.20)
0.80

.61

(4,920.90)

1070

1.974.80

16,00

72850

(4,286.40) (2,717.20)

$57.70 240.00

(3,428.70 (2,477.20)

(B.60) (5.30)

6.80 310

19.90 (35.20)

8,527.60 .

(5,.950.00)

25630 188.50
6,608.10 3.505.70
8,540.70
. (1,845.60)
2,000.00 5,935.00
7,529.00) (1,700.00)
$80.00 3,620.00
(6.000.00) (4.960.00)
(1,114.00y (1,712.20)
(88.30) (57.80)
3,310.60) (633.10)




indizbuils Real Estate Limired
Consolidated cash flow statement for the vear ended 31 March 2023 {cont'd)

31 March 2023

)

& million} @ million
D Cash & cash equivalents of subsidiaries disposed off (1.40) -
E  Net decrease in cash and cash equivalents (A+B+C+D) {132.60) (31160}
F Cash and cash equivalents at the beginning of the year 300.00 811.60
G Cash and cash equivalents at the end of the year (E+F) 367.40 500.00
No
a2} Cash and cash equivalents includes (refer note 16) 1

Cash on hand - -

Balances with banks - in current accounts 206.40 S00.00
Bank deposits with original maturity upto three months 161.00 -
Total of cash and cash equivalents 367.40 500.00

The accompanying notes are integral part of the consolidated financial statements,

This 1 the consolidated cash flow statement cefexred to int ous report of even date.

For Agarwal Prakash & Co.

For and on behalf of the board of directors

Chartered Acconniants

ah

Partner Whole-tme director

[IIN: 00387166)

Place: New Delbi E‘j&scc: Mumbai . Place: Mumbai A4
Y
Date: 30 May 2023 ?f,;tgé 30 May 2023 A - Dater 30 May 2023,
[/ \
N

/ i
, ”Wwim&ﬁw% |

Manish Kumar Sinha

Chief Financial Officer Company Secretary

Place: Mumbai Place: Mumbai
Date: 30 May 2023 Dare: 30 May 2023
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{is Real Esvate Limited

v of significant ing policies aud other explanatory information for the vesr ended 31 March 2623
MNote~1
Gronp infe activities

Indiabulls Real 4 Aprid 2006 with the

¥ r

ce of completed p and d

ALY, CONSTCHn

Company is domiciled in

Duang the year 202422, the Holding Company shifted i's segisrered office, within the city, from Plot N

WeWork, Blue One Square, Udyog Vilar Phase 4 Rd, Gurugram, Haryana 122016

Indiabulls Real Estate Lirnite

(‘the Holding Company) and its subsidiaies are together referred to as ‘the G

Note~2
General infl ion and of pli with Ind A3

The consolidated financial statements of the Group have been prepared in accordance with the Indian Ac
Companies (Indian Ace
pohcies duri

wntiog Smndacds as nonfied under section 133 of the Companies Act 2013 cead with the

unting Standards) Rules 2015 (by Ministey of Corporte Affaics (MCAY), as amended and othex relevant provisions of the Act. The Group has uniformly applied the accounting

the periods presented.

These consolidated financial statements for the year ended 31 March 2023 were authosized and approved for issue by the Board of Directars on 30 M dared financial
statements 1 permitted by the Board of Directors of the Floldi

ary approvals or at the instaoc

g Company after obraining nec of cegalatory authori

Recent accounting pronouncement

I from time o

The Ministy of Corporate Affairs (MCA) notifies new standards or amendments to the existing stndards under Compani
31, 2023, MCA amended ¢

Jndian Accounting Standards) Rules as is:

Companies (fndian Acco

nting Standards) Amendment Rules, 2023, as belown

g AS 1~ P ion of Fi ial §

This aenendraens cequives the endties 1o dis

2 their matenal

er Apal 5, 2023, The Compary has ew

ind A% B - Accounting Policies, Changes in Acconnd
This amendm

fas introdused o definiton meluded amen:

te for adoy

endment and ¢

MNote~3
Basis of prepasation

The cong

fared financial have been prepared on going toncern bass in accoc with accountin i in Indi. Further, the fnancial staterments have been
preg g

Ance

g principle:

genenmlly a0

prepared on histodeal cost basts except for certain finan hich are

sed payments

ured at faic vahies as explained in relevant accounting policies, Fair

valuations related o financial e on the degre

> 1o which the inputs to the fair value measutervents are observable.

Note~4

ing policies

The consolidared financial statements have been g

i below. These were used throus

out all periods presented in the

statements.

Subsidiaries

The G

nchuding structured

bsicianes are all entities s
{ 8

4 the Group has contre an entty wh s i,

E ¢ and {5 exposed w, or has 1

P conts

vartable retuets from ad has the ability to 2 rect the &

t those retdens through its power (o ¢

Sut

. The Group has power over the investes even

diaries ace fully

; from other con consolidared from the date on which control s transferes

ctual arrany

nen|

L 1o the Group, They aze
eases. Statement of profiv and loss (including other comprehensive tncome

(OCTY) of subsidiaries acquired or disposed of during the penod are ¢

ognised

from: the effective date of acquisition, or up to the effecrive date of disposal, a5 applicable. All the consolidated subsidiacies have a consistent reporting date of 31 March 20

59
The Group combines the financial sttements of the Holding Company and irs subsidiasies line by line adding togerher like trems of assers, Yabiliries, equity, mcome and expenses. Intercomps

4

nansactions, balances and vnrealised gains, have been o

} on transactions between group companies are eliminated. The accountin

g principles and polic

sstendly apphed by the Group.

ontrolling interests, presented as part of squity, represent the postion of 2 subsidiary’s staterent of profir and loss and net assers that is not held by the Group. §

Non-

arement of peofitand loss balance

(acluding each component of OCT) is anribured to the equity ontroling interests b

hoiders of the Holding Company and to the non

pective ownership interests and the such balance is
atrxibuted even i£ this vesuls in the non-conmolling interests having a deficit bakance.

The Geoup teeats transactions with non-controlling interests that do not result in a k of the Group. Such 2 change in ownership interest results in an

adjustment between the carrpng amounts of the controlling and non-controlling inte; Any difference Detween the amount of the adjustment o non-

conuolling interests and any consideration paid or reveived is recognised within equity.

Joint ventures

Investments in joint arman; ae classified as either Joint operations or Joint ventures. The classification depeads on the conmractual rights and oblj of each nvestor, rather than the legal

srructure of the Joint arrangement. The Group has classified its inv

2StMENT 11 JOIAE arangement 48 joint venturas.

Interest in joint venture are accounted for using the equity method, after inidally being recognized ar cost. The carsying amount of the investment is adjusted thereafter for the post acquisition change in

the share of net assets of the investee, adjusted where necessary to ensure consistency with the accounting peinciples and policies of the Group. The consolidated statement of profit and loss (ncluding

the other comprehensive income) includes the Group’s shase of the texlts of the operations of the investee. Dividends received or receivable from joint ventses are recognized a5 a reduction in the
i P 5

casrying amount of the investment.

eds

s of joint control, the difference between p.

m disposal (inchuds

s fair value of any remined interests) and the carrving amouat of the invesnen 0T VENIuLes is recognise

ed sttement of profit and Io




Tadiabulls Rend Bytate Limited

Sumraary of significant accounting policies and othey explanntory fuf

nnation for e year endead |

4.2 Business combination

[he

=

consideratinn transfeced by the Geoup to obaimn con

e fair valnes of assets tansferrad, Hab:

lides incurced by the former owners of the acquired engs On COSES QE8 GENE ccog statement of pr

Idennfiable assets bination ace measueed mitially at their acquisition-date fair vilues,

yuired and Habilities and connngent liabdities assumed in a business

Good ed as ¢ of th

tis inarially me ss of the aggreg sasideration transferred and the amount recognised for non-controlling interesss, and any previous interest held, over the net idertifiable

assets acquired and liabilities assumed. If the fiir value of the net assers acquired is in excess of the aggregare considerution mansferred and where exists clear evidence of underlying reasons of classifying

N

business combinations as bargan purch

ncome and accurmul:

se, the difference is recognised in othes comp d in equity as capinad sesecve, However, if there i3 no tlear evidenve of barg

puzchase, the entity recognises the gain directly in equity as capital reserve, without routing the same theough other comprebensive income,

Business combinatons involving entties or busi under common control have been accounted for using the pooling of interests method, The assets and labilities of the cambining entises 2
=l =<}
reflected at their cargying amounts. No adjustments have been made to reflect fair values, or to recognise any new assets or liabilities.

4.3 Revenue recognition

Revenue is secognised when control is transfesred and 1s accounted set of rebare and taves. The Group applies the revenue recognition critedda to sach nature of the revenue reansaction as set out below:

from sale of prop

Revenue from sale of propecties is recognized when the performance ob

gations are ¢

sally complete. The performance obligations are considered 1o be complete when the property is seady to be

transterred to the buyer (occupancy cemificate received from the issuing authority) Le. affer for possession can be issued to the buyers by issuing th

possession request letter.

mary busine amount of

The Group considers the terms of the contract and its cu s pracuces o determine the transaction price. The rransaction price is th onsideration o which the Group expe
be enditled in exchange for transferdng propesty to a customer, excluding amounts collected on behalf of thied parties {for example, Indicect taxes). The consideradon promised in 3 contmact with a
customer may include fived consideration, vasiable consideration 4f reversal 1s less likely in future), or both.

fentified, the Group derermines at contract inception whe es the performance obligasion over time
Ifan entity does sot satisly 2 performance obligation over time, the pecformance obligation s satisfied at a point in tme. A receivable is recognised by the Group when the control is transferred 43 this

For each performance obliganon

her it satis

> pesformance obligation at a poiat in nme.

she case of point in tne recogpition where sonsideration 15 unconditional because only the passage of tme is required.

When either pary to 4 contra . an enity shall pro heer as 2 con

1 € ouzited

1€ a0

sropleved during the yeas are

i of ‘input method” as the perfr o are

n. Fusther, the G

¥ busine

4 us per terms of specif

. The considersrion promise

ixe, of both

Revenue from sale of Jand
P 1

b the underiying sale deed

e of landd 35 reco

Base rent and amenities income

Base rent and amennies income are on @ sraighedine bas he terms of the

wver nised when it arises. Base sent comprises cental

ome eamed from the nperating leases and finance lease of the owned propertics. Amenibes income is rearal revenue earned from the leting of space at the properties for amenities (including canteen

space and business centre) is recogn;

sed i the perdod in whi red.

b the services are being v

Land lease income

5 leas

Upfront lease premium received,/ re gnized on operatin
k

ase rentls wre recognized on

se arrangerment. Antual

ger

basis Le. on straight line bags rm of the &

an accrual basts

Operations and maintenance income

Income acis

podnat m ere considarion s enconshooss

ness pracrices wo detepmine e iansaction price. The

gt
o hoth,

Profit oo sale of investment with vndeslying real estate business

Profit on sale of investments of catities in the real estare business s recognised in the vear (n such mvestments are sold afrer adjust

cts the sale of real

said profin is cecognised a3 part of other operating income histance, such sale re ate busio

part of ather expense

Gain on fair valuation of investment (remainiog stake)

Gam on fair valuation of investment s

nent is fair valued basis the constderation eeeived

sgnised in the v

i which the renwaining inv the proportionue stake sale. The said gain is recognised

as part of other operating income as there is underdying business of real estate development.

Revenue from real estate properties advi and 2 ervices
Income arising from real estate properties advisory is recognised in the period in which the services are being rendered. The Group considers the terms of the contract and its customary busin

to determine the transaction price. The consideration promised i a contracs with 2 customer may inchide fixed consideration, variable co eeation §F eeversal is less lkely in furture), og both,

»

on of settl of existing project

# r uncertainty in the ulimare collection o

Revenue from such serdement is recognised in the pear in which the underlying executed documents ase received and thers

Interest income
Interest in

n¢ is recorded on accrual basis using the effective interest rate (EIR) method.
Interzst on delayed ceceiprs, cancellation/ forfeinize income and transfer fees from tustomers are recogrized on accrual basis

Gaig on amortised cost financial assets

e cardied at amortised oot v

Gain on de-recognition of financh



indiabulls Real Hstate Limited

v of significane iy polkh and other exph sation foy the yess suded 31 Masch 2023

&,
Land other than tha

inventaries

properties undes development i edt at lower of cos

lopment;

redd to real estz

ned und ludes

ot

ATE PLOpE « of land ander development,

10

borzowing costs and celated overhiead co is valued at lower of cost or net realizable value.

Construction materials, stores

i spares, tooks and consurmable are valksed ar lower of cost oc net tealisable vulue, on the hasis of first-o

Net cealisabile value s the estimated selling price in the ordinary course of business less sstimated costs of comp!

ion and estimared

4.5 Borrowing costs
Borgowing costs directly ateributable to the acquisi

1, constauction or production of s qualitiing asset a

capitalized duting the pedod of time that is ne y to complere and prepare the asset for its

intended use or sale. A qualifying as

tis one that necessarily takes substantial period of time 1o ger ready for its intended use. Al orher

hacged to the ¢

TOWING CO8ts re o ement of profit and loss as

incurred.

4.6 Property, plant and equipment (PPE)
® ition and inital

Propeny, plnt and equipment are stated at their cosr of acquisition. The cost comprises ibutable cost of bringing the asser

ase prige, borzowing cost if capitlization criteriz wre met and directly ate
0 its working condition for the intended use. Any tade discount and rebates are deducted in arniving at the purchase price. Subseguent costs are included in the
economic benefiss assodated with the item will flow to the

i

eateying amount of recognised as 4

separate asset, a3 appropriate, only whea it is probable that futu sroup. All other sepair and maintetance o ed in statement of

proficand loss as incurred.

bseq {depreciation and useful lives)
Depreciation on propesty, plant and equipment is provided on the s

sh-line method, computed on the basis of usefu

s (25 set our below) presed

-

| Asset class Useful life
Building - temporary structuzes 1 -3 years
Phintand equipment 12155
Office equipment 5 years
Computers 3 =6 yeaus
Furniure and Rxnsces 10 vears

§ years

13 yeurs

Leasehold inprovements

Leasehold in @ and,

P IOTEments b

o esamaced s

as befows:

ienated vseful life of th

s than the lease period and

Asset class Useful hife
Boundazy wall 3 years

W, ipeling 12 years
Other infrastructure works 10 years
Electncal work 10 years

The residual v wed at the ead o

each financial y

Propiare,

De-recognition

An item of

guised i desecogrised upon i

pected from its use or disposal. Any gain

culated as the difference berween th

or Joss adsing on de

cognised in statemient

f peodi and o he

et 13 deseeognised

4.7 Investment property
R ition and initial

5 aee held o parn re

redd anitially at the

& sret and dicertly attn

for the w

seguent costs are inchad ¢ AsSers ¢ 5 appropT

Greup. All ¢

v cepair and main

ace determined based on an annwal valuaton

AP MERSIIES INVESHNEnt propesty using cost-based measurement, the fair value of is osed i the not

med by an accredi

red exrernal independent valuer who holds a re

won and caregosy of the investment property
being valued

Subseq {depreciation and useful fives)
Depreciation on investment properties is provided on the swaight-hne mu «d in Schedule 1T to the Companies
Asset class Useful fife
Leasehold Land Orvele;
pedod

Building and related fixtures

Buildings 60 yeacs

Fixtures 10 years
Plant and equipment 12 - 15 years

end of each financ

The cesidual values, useful lives and method »f depreciation of are reviewed at adjusted prospectively, if appropriate.

Dee-recoguition
Investment properties are derecognised erther when they have been disposed of o when

y are permanently withdrawn from use and no fusure econoss

difference between the net disposal proceeds and the carrving amount of the asseris cecognised i statement of profitand loss in the petiod of de-tecogaition.

Tavestment property under development
Tnvestme

b

- property under development represents Hure tncurced 0 respect of

pital projects are carried at ad, velated

owing costs and other direct espendinre.




Indiabulls Beal Estate Limjted

or ended 31 Muarch 2023

d on long-rerm

d a5 investment property and smeasure accordingly.
4.8 Intangible asseis

R; ition and initial
Inmngible assers softwar

G

ace stared at their co

{acquisition. The

t compnises purchase price, borrowing oo

v if capitalization corenia are mer and dir

s antributalsle cost of bringing the asset o

s working condition for the intended use. Aay trade discount and rebares are deducted in acriving at the pug
oo i o

q! )
The vost of capitalized software is amortized over a useful life of 3 to 4 years

S6 price.

De-recognition
Innngible i

loss azising on de-recognition of the asset (eafeulated as the

¢ iy dececognised.

£ vatue less cost o sell

416 Lease
Wherte the Group is the lessee

Classification of leases
The Group eaters into leasing arrangements for vagious as
term, lessee’s option to extend/purshase etc.

ut nor limitred to, tansfer of ov

T

end of lease

ment of the lease is based on severl

ors, including,

Recognition and initial meas

meat date, the Grow

soymencement date (e of

Subsequent mersurement

sty from i

¢ Group dep

v for impaizment whet

G

oup’s ing rement of the lesse labidity are muad 2 1 5 ting in subst

vtk

able pugrents based on an ind enis made and ine -rneasuced

ity will be reduced for pay

wodification, or if there a:

changes in i

= Group has slecred o accoun tion to these are

EXPENSE in §

rement of proficand loss

Where the Group is the lessor

Leases are clas

fed as finange lea

5 when substantally all of the risks and rewards of ownership twansfer from the Group 10 the lessee. Amounts due from lessess under finance | arded 2

5 ALE 18

receivables ar the Group’s net v on the net investment outsan

sent in the leases. Finance lease income s dllocated to accounting periods so as o reflect 3 constant pedodic mre of ¢

of the Tex

1

is recognised on a straight

are classi

Leases in which the Group does not trnsfer substantafly all the ris of owneeship of an

< as operating leases, Rental income from openating les

line basis over the teem of the celevant lense. Iowial direc

ting and arranging an o ara added 0 the carrying ot and re

werm on the same basis a5 renral income,

411 Impairment of non-financial assets

At cach reporting date, the Gro 1 ot

p

et o the cash gepenating unit i sstimated. cying amovnt, the cacrying amounr i$ reduced

rion that 15ty asse

its recovenble amount. The redy treaved 25 20 impairment lo . 1 ac the seportng date there i3 an ind

ts, the recoverable amount is reassesse

e

impaizment loss no longer ¢ verable amount. Impatement losses previcusly recognized ate accordingly reversed in the

starement of profit aad loss.

4.12 Fivancial instruments

Financial assets

R itdon and initial

All financial assets are recognised initially ar faic

alue and transaction cost that s atteiburable o the >n of the finar

Subsequent measurement

i Debtinstraments as amortised cost ~ A ‘debt instument” s ou
+ Theasseris held within 2 business model whose obj

tive 5 o hold assets for collecting contmctual cash o
citied dares 1o cash Bows that ace solely payments

Coneracrual reems of the 2 of principal and interest (SPPT) on the principal amount outsanding,

om0
EX eyt
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v of

ies and otber explanatory informstion for the year ended 31 Mareh 2023

Afrer iital ¢

merhod.

et

1 vah

re measured ar fu

Elquity instrumen

fatr value through PL3. For all other equity e same either as at faie value

instruments, the Group decides o chas rough ot

PL}, The G

fair value through profitand loss (F nd is rrevocable

p makes such n on an instasment by instaurnent basis. The classification is made on inital e

e Mutal funds - All munsal

funds in scope of Ind A8 109 are measured at fair value thro

h profitand Jos

Tie-recoguition of financial assets
A financial asser is primarily de-recognised when the dights 1o receive cash flows from the asser have expired or the Group has

et measured ar

wsfeceed ins dghss to recetve cash flows from the
amortized cost (g, depeading on the business madel, at faiv value through other comprebensive income).

Financial liabilides
R ition and initial

Al Binancial Tabilides

e recognised initally at fair value and wansaction cost that is actributable to the acquisiton of the financial Habilides is alse adjusted

Subsequent measusement — Amostised cost

Subsequent to initial 1

grition, most of the liabilites are measured at amort t using th

Recoguition and initial and subsequent measurement -~ fair value
A financial babili

gains

is classified as fair value theough profit and loss (FYTPLY if it s de

gnated gnition. Pinancial lobilides ar FVTPL are measured at fair value and per

losses, including any interest expense ase recognised

statement of profit and loss.

D ition of financial Habiliti

financial hiability is de-recognised when the obligation under the labiliy
substantally different terr
v lihil

der on

gt of 2

. the

ot

1g financial li

ns of an existy

he de-rac

g lablity

v and the rec

flerence in the

YR ATIINS 15 T

teced into certin f fngtro

arm aw

hedge foraign corrency

To qualify for hedge actounting, the he

ds

i relar
ling rel

£ urvestments in {0

n net investment hed < spor e

B EEERTVe -

umlated i equity are rechissified to profit or o

an partia) or Full serdement.

4313 lupaionent of financial assets

SUrement ang

In accordance with Ind AS 109, the Group applies expected credit loss (FCL) moded for me

ated with its

forward looking informnadon ro assess espected or

Trade receivables

In respect of raade rec Lafetme

sivables, the Group applies thy ch of Ind AS 109, which

expected credi sted ceedit 1o faule events over the sypected li

(OUD DAL

dic logses, else ot an sraount equal w the

Jow

risk: on 2 fnancl asset has ne eterrnined to

414 Foreign cozrency
Functional and presentation currency

The consolidated financial statements are presented in Indian Rupee (INR) which s also the functional and presentation currency of the Holding Company,
“Trausactions and balances

r the functional cureen: the date of the transacton.

closing rate. Non-mounetury items denominated in 2 foreign o

Foreign currency transactions are recorded i the functional currency, by applying

ing th

» the exchange rate bets and she foreign currency

are converted o funcional cusrency

Foreign cutcency monetary iren

eney which are

sried at historical costare ceporred using
the exchange rate at the date of the tansaction,
2

proficand loss in the year in which they ari

change diffecences adsing on monetary items on sertlement, o restarement as ar reporting date, at sates ditferenc from those at which th ed in the statement of

ALE £
€.

Traoslation of foreign op

Funcrional and reporting cucrencies of foreign aperations ace diff
exchange sate prevailing at the date of the bals
year. The exchange di

ets and labilides are translated at the

rent from the repo

roing cursency of the Holding Comp:

1. In respect of foreign operations,

ce sheet. The items in the sarement of profit and loss are translated ar the average exchange rate {thac approximates the actual exchange rates) duting the

TENCE AL

ing out of the tanshtion ae weognized in other comprehensive income and are accumulated as foreign currency manslation reserve, in the balance sheet until the

sposal of the pet investments at which time they are cecognised as income ot as expenses.




{ndiabulls Real Eswate Limited
Summary of significant acconniing policies ;

formation for the year ended 31 March 2023

415 Income taxes

$ SXDETiSE prises the sum of current 0y a v iy
Current fax is deresmined as the tax payable in respect of ta ome for the v g 1o ftems Zecognised <

ed putside profit or los
finimun aternate tax (MAT? crediv entidfement

fit ot foss 15 recogni

s convincing evidence that normal income tax will be paid during the

year in which MAT credit becomes eligible w be rece fa credit ro the statement of profit and Io < shosn as MAT credit ent This

ement.

19
reviewed at each balance sheer date and writes down the carying amount of MAT is ot reasonably cectan that normal ncome tax will be puid during o ecified
g 5 g P
peried.

Dreferred wix 1s recognised in respect of «

mporry differenc

{including differences adsing on account of consolidation) berween carrying amount of assets and liabilities for financiat reponting puIpos
and corresponding amount used for taxation purposes. Deferred tax assets on unrealised s loss are recogaised to the extent that it is probable that the undedying tax loss will be utilised against furre
taabile income. This is assessed based on the Forecast of future operating results of respective entity, adiusted for significant non-taxable income und espenses and specific liits on the use of any w
tax loss. Unsecognised deferred tis assets are re-assessed at each reporting date and are recognised to the extent that it s become probable thut future tuxuble profits will allow the deferred tux asset w0
be recovered.

Deferred tux assets and Habilities are measured ar the tay rates that are expected to apply in the year when the asset is realised o the lability is settled, hased on tax vates (and rax laws) that have been

enacted or substantively &

cred at the ceporang date. Defeered tax celating 1o items recognised ourside statement of profit and o

gnised outside staternent of profit or loss (either in other
comprehensive income ot in equity).

416 Cash and cash equivalents
Cash and cash equivalents comprise cash on hand,

wnd ddep into kaown amounts of cash and which are

other shost-term highly fiquid invesrments thar are readily converl

cot (0 an

nsignificant risk of changes ia value.

4.17 Employes benefits
Defined contribution plan
The Group's contribui

on to provident fund and employee state insurance schemes is chagged to the statement of

i loss or inventudzed as 2 part of real estate properties under development, as

the case may be. The Group’s conteiburions towards Provident Fund are deposited with the Regional Provident Fund Commissioner under a defined contribution plan

Defined benefit plax

vige andd fing

e DB

The Group has unfunded g nount that an er

1 in the balan 1t vakue

Gther fong-term employee benel

i

»natwe of fong -teem benefit plan. $aabil

The Geo

wmng due and

be avidle nick sheet wis of an senmnsl valianon per edit metho

1

formied by 20

2

ements and changes is ot e

susaptions are recorded

akagies, bonus @ nized on the basis of

smployee o v the

employ

4.18 Share based payments

is messured using the faie value of th

Share based compensation benefits are provided to employee

via Employee $

eraplo

e stock optio

specified vesting condizions ate to be satisfied. On the exercise of the

and i recognised over vesting pedod with a corresponding increas

employee stock options, the employees will be alloited equity
POy ¥ d oy U

g Company.

4.19 Provisions, ingent liabilities and contingent assets
Provisions are recagnized oaly wl

there and when a celiable ¢

a presear obligation, as 4 result of past events,

La each zeporting date and adjusted to reflect the current best esdmates. Provisions are discounted to o

sntingent liabidi

Pos

sible obligarions wh stute events ant wholly witha the o

le that 2 oy

s pest roabad
B0t Lot

Contingent assets are sieithe ¢, when realization of income i virual

4.20 Earmnings per share

nings per shase is calenlared by dividing the ner profit or foss for the period ardbutable to equity shareholde

er deducting attibutable ses) by the weighted average nurnber of equ

g the period is adjus

§
z the peaiod. The weighted average number of equiry shares anding duri for events including 2 boaus issue.

For the purpe ulating diluted earnings per share, the ner profit or loss for the period armsibutible m equity
are adjusted for the effects of ll dilutive potential equity shares.

tders and the weighted average number of

rseanding dusing the period

4.21 Cash Flow statements
Cash flows are teported using the indice

ct method, whereby peofit fo sted for the effects of tansactions of a non-cy

he year is adj

b nature, any defecrals or aceruals of past or furuce operating cash

receipts of payments and item of icome or expenses associated with Investing or financing cash flows. The cash fows fom operting, investing and financing activities of the Company ace segeegated.

The Company cwn amounts of

considers all highly liquid investments that ate readily convertible to

cash, ro be cash equivalents.

- e
ey
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planstory information for the year ended 31 M

4.22 Significant ac ing policies and estimation uncertainty

SNERLS 18

feur the reported amounts of revenes

s and assump!

The prepasation of ranagement 1o make | expen

abstlities, and the related disclosures.

i
ot of deferred tx - The extent ro which deferred tax ass

Recog: et can be recogaized i based on an assessment of the probability of the funure txable income against which the deferred tax

assers can be utilized. In additon, signifi the impact of any legal o1 econoric limits or uncertainties in various fax furisdictons.
Evaluation of indicatoss for impaimment
detecinranon of recaverable amount of the assets

Recoverabi ach balance sheet date, based on historical defaule rates observed over expected life, the management assesses the expected credic losses on oustnding
receivables and advances.

Pravisions — At each balance sheet dare basis the management judgment, changes in facts and legal aspects, the Group assesses the requirement of provisions ag

it judgernent iy required i 3830531,

sets — The evaluation of applicability of ST sment of sevent extemnal and intecnal factors which could vesult in

SET8 EQUILES A

advances/receivables - Ar

15t the outstanding contingent labilities,

Howeves, the actual farave outcome ry be different from this judgement.
i judg

§ of the lease is based on several factors, inclueding, but not limited 1

Classification of leases The Greoup enters it leasing arrangements for various premises. The

s the lease term if thes i e

veansfer of gwnership of leased asser ar end of lease term, lessee™s option o extend/rerminate ete. After the commencement date, the Group rea

change in circumstances thar is wirhin its control and affecy ility 1o exercise or not to exercise the option 1o extend of to ferminate.

Significant estimates

The following are f the Group that have the most significant effect on the Anancial statements.

Revenue and

gmificant estimates in applying the accounting policies
toties — The estimates around total budgeted cost e, outcomes of underlying constmction and service sontracts, which further reg

vents and judgements to be made on

for

ing reliably measured. Fo atms, the Group used the

changes in work scopes, claims and other payments to the extent they are probable and shey are capable of

available contraceal and historical informadion. The estimates of the saleable arex are also reviewed periodically and effect of any changes i s
determined.

Useful | s at each reporting date, based on the expected u

s of depeeciable famortisab - Management ceviews its esnmate of the useful lives of depreciable/amorrisable

Uncesrainties tn these relate to technical and economic obsolescence that may change the wiilization of asser.
Drefined benefir obiigation LB te of the DBO i based on 2 number of com sumptions such @6 smndard rawes of infl ozl

nunsal defined benefit expanses.

wr the DBO am

furure salary ing

AoCpAtion sty wmps

Fasr wal

h how eticipants would p

wvely

SAELE

e shegt

at the ¢

The Group e

is stated av cost

e e

f espimates such as fature

valug of at reporting date. fair vatue of propesties

$ INVESImEnt prope:

and fttings, any

3 ropmenal marrers and the pveral the propecty) end discount

{such a3 lettings, future revenue streams, capital values of

determins

Lt

assers. Inaddinon, developm

s (such as conseruction and letting s

s are based on Iocal market cond
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Indiabulle Real Batate Linsited

Summary of significant accounting policies and vther cxplanatory information for the yeas ended 31 March 2023

Note -~ 6
Investment praperty T milfion)

Leaschold and Tosal
Crovs sarcying value
ALl S 21 519.00 £1900
Additions 340 340
Disposal - .
Balance as at 33 March 2022 622,40 622,40
Additions - N
Disposal - -
Balance as at 3F March 2023 622,40 £22.40
Acvumulated depreciation
Ar1 Apnl 2021 1470 1470
Charge for the year 740 7.4
Bafance as at 31 March 2022 Z2.10 22,10
Charge for the vear 740 70
Balance as at 31 March 2023 29,50 29.50
Net carrying value as ae 31 March 2022 646,30 600.30
Net carrying value as at 31 March 2023 592,90 592.90

(i) Tovestment property pledged as seaurity
None of the above investment property has been pledged as security by the Group.
{ii} Amounts recognised in starement of profit and loss for investment propevey
3 Blarch 2033 31 March 2022
{% million) * million)

Less: Depreciation 740 7.40
Profit from leasing of investment propesties 5700 772
(i55) Fair value
31 March 2023 3 March 2022
& withiony (T millioa)

Invesiuent propesy 105450

it b b prientismally 4ff blashy

L




s Real Estate Limit

v of significant

niing policies and other explanatory information for the year ended 31

March 2023
Note -7
Intangible assets {Z million)
Computer Total
softwares
Gross carrying value
As at 1 April 2021 64.90 64,90
Additions 0.00 0.08
Adjustment for disposals 52.20 52.20
As at 31 March 2022 12.70 12.70
Addidons 410 4.10
Adjustrment for disposals 3.00 3.06
Balance as at 31 March 2023 13.80 13.80
Accumulated amortisation
As at 1 April 2021 60,90 60.90
Charge for the vear 276 270
Adjustment for disposals 52.20 52.20
As at 31 March 2022 11,40 11.40
Charge for the year 0.60 0.60
Adjustment for disposals 210 2.10
Balance as at 31 March 2023 9.90 9.90
Net carrying value as at 31 March 2022 130 130
Net carrving valoe as at 31 March 2023 3,99 3.90

}sgz

\A N ew L
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Inciabulls § ate Lisaived

Suznimary of siguificant ace

sar ended 35 March 2023

unting pelicies aed ether explonatory informaion by

Note ~ 8

A Investmenis » non-current 31 Blarch 2023 31 March 2022
Nuraber Amuuag Numsber Awsount
{Z mdllion} {Z million)

{1} Investment iv equity shares - others
Quoted

Rattanindia Power Lirnuted {face value of T 10 23 219,050,800 648.30 117190
Unquoted®
Avnash Bhosale Infrastructure Private Limited {face value of T 100 sact 2.090,0060 - 2,890,000 196,770
sood Morning India Media Private Limsted {face value of T 10 cach) 2,500,000 - 2,300,000 -

Jagati Publications Limited {face value of T 10 each) 1,972,324 - 1972221

{ii} Investment in bonds - others”
Unquoted ##
Housing Development Finance Corporation Limited (Coupaon rate 8.44%) - - 8
Housing Development Finance Corporation Limited {Coupon rate 845%) - - 20
Housing Develapment Finance Corporation Limited {Coupon rate 8.46%) . - 12 12940
Housing Development Finance Corporation Limited (Coupon rate 8.35 - - 10 10990
Housing Development Finance Corporation Linited {Coupon rare 8.46%) - - 7 73.20
LIC Housing Finance Limited (Coupon rate B.47% and face value of ¥ 1,000,000 each) B - 10 11.00

Quoted ##

Indiabulis Commercial Credit Limited {

Coupon rate 9% and face value of X 1,000,000 « 44 460.70 - -

1,107.00 1,996.99
Aggregate amount of unquoted investments {net} - 82500
Aggregate amount of quoted investmen 1,107.00 117190

HThis investment

valie Wit other worprebensiu abont valies represenis the,

St reparts

reggived from such

ahd doss, v

¢ eTESE G

w

Investments - current
Investment in mutmal funds (quoted)

uid Fund- Growth Dicect Plan

Aditya Bida Sun Life Lig
341,644,783 units (31 March 2022 Nl units)]
Trust mutual fund overnight fund - Dire
[ B4,160.852 (31 March 2022: 691,42
Trust muraal fund L
133,667.42 (31 March
Reltance Liquid Pund (Lidd}

{36,689.495 (previous year: Nilj units, NAY: 5,506.9354 {previous year: Nil) per unit}
Trust MF Overnight Fund (OF-DG) 1140 -
AV 061

563 {31 March 2622 10068494}

- Growth
Units NAV: 100124 (31 March 2022: Niljj

{10,702.00 {previous year: Nil} units,

revions

:Nif) perunt]

463.70 696.20
Agpreg aunt of quoted investments and market valus 46570 696.20

=% Of the above Investment in mututal fund, tnvestment worth € 63.80 rillion (61,9
T 389.3 million (385,254,900 Unirs)) are pledyy

d or lien marked.




Indiabulls Real Hemue Limited

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

3% March 2023 33 March 2022
@ million) & milion)
Note -9
Loans - cutrent”
{Unsecured, considered good)
Inter-corporate loans {inc! et {pravicus year € 130 midlion)) 2,663.50 2780
2,663.50 27.80
#The Group does not have any leans which are either credit impaiced or where there is significant increase in credit risk.
Note - 10
A Other financial assets - non-current
{Unsecured, considered good)
Baok depostes with manuity of moee than 12 months (nclusive of interest acerued ¥ 050 million {previous vear ¥ 010 million)} {refer note 16) 8680 563.90
Secucity deposits 460 7850
Other advances” 130 0.30
162.70 64270
Less: Provision for doubtful advances {200y (2.00)
160.70 640.70
*Bombay smck exchange limited debt recovery security fund
B Other financial assets - current
{Unsecured, considered good)
Earnest money deposit Q.60 060
Recervable agninst sale of investments {refor no 6,290.70 9811.20
Secusity deposits 2030 4280

Loans to employes:

750
Other advanc 58.00
clades T4 5,347

Mote - 11
[eferend tax assets (net)
Deferred rax asser ar

e

opey plant and eguipment, invesiment

© benefits

spety and innngbl hand amortization

2720
1,649.70

ared a3 thew s 0o convi

i
deferred sax asset in the near
Deferred rax asset 5 recogr
Furher tay losses are available for offset for maxirourn perod o

d to the extent that it 15 probab

the deduct

cight years from the incurrence

(it} The Group did aot recogruve deforred tax Bability of T 117260 million (31 March 2022 ¥ 15
timing of the di

5 aillion) with respect o unremitied retained earn
will not distribute the profics in the foresecable future

ribution of profits and it is probable that the sub:

(i) Caption wise movement ia deferred tax assets is as follows

ings of Geoup subsidiaries wherever it

reslization of

strols the

(% million)

Particulars 01 Aprif 2021 Recognised in Recoguised in 31 March 2022
other statemnent of profie
comprehensive and loss
ingome

Assets/ Linbilities

Proy plant and equipmient, investmenr propety and intangible as craion and woostization -
Eaiployee benefis (0.10;
Impairment for i . financial and non-fnanct & N
Reversal of revenue and related costs as pex Ind AS 115 193000 -
Total 2,029.60 {010y




Indisbulls Real Bstate Limited

y of signi ing policies and other explanatory informinting for the year ended 31 Masch 2023
Pardcatars a1 Apsil 2022 Recogaised in Recoguised in 31 March 2023
ather statement of profic
comprehensive and foss
income
Assets/Liabilities
Property plant and equipment, mnvestment propecty and intangible assets - depreciation and amottization 1890 - 26.70
Employes benefits 33.20 {100} 2520
Impairment for investments, financial and non-financal assets / labilities 27.2 - {39.40)
Reversal of revenue and celated costs as per Ind AS 115 970.40 - 716.80
Total 1,049.70 {1.00) 723.30
31 March 2023 31 March 2022
 malliony ® million)

Note - 12
Neon-current tax assets {net)
Advance income tax, including tax deducted at source (net of provisions) 47820 1,199.60

478.20 1,199.60
Note -13

A Other non-current assets

{Unsecured, considered good)
Capstal advances 1o suppliers 0.20 630
Prepaid expenses 3.20 190
Security deposis# GE0.60 630.00
Balances with starutory and government aut - 3090

653.40 683.10

sted with pucch

B Other current asseis
{Unsecured, considered good unless orherwise staed)

Mobiization

tatutory and govermment avthoates (doul
td

of 170 million 31 March 2022 ¥ 170 milfion)

oubiful ady

Other advances

iravent for non-financal

Less: Loy

Nute - 14
Inventories
A Real estate propesties under development {at cost)

f properties under development

Less: Transferred to developed properties

Less: Impaiemens of inventoties

€ Construction matestal

in stock (at cost)

Motes :
{1y During the vear ended 31 March 2023, the Group has mventorised borowing oo

T

%

T
Y
o

\ New Dethi /2
=i j&)

L

alised the interest expense related to specific horeowings obuined for real estate propestics under development.

a to 32.30% basts the undedying borewings of respective entities,
raged ag security tor linbiles.

3580
131330 137810

(120,00 (19840
1,1935.30 1179.70

747.70 124,653.20
(30,417.10) 79.256.70)
40,330.60 45,396.50

(80.30; (80.50)
40,250.10 45,316.00
89.417.10
(31,285.50) 169,223.80)

583160 10,032.50

(71760 (717.60)

7,414.00 9,315.30

554.20 579,30
48,218.30 55,210.60
48,218.30 55,210.60

£ 7 589.00 sullion {31 March 2022: ¥ 460.10 million) o cost of redd estate project under development. The Group entities



Indiabulls Real Estare Limited
& of gigui accountng policies and wther explanatory information for the year zaded 31 Mareh 2023
31 March 2023 31 March 2022
Note - 15 (% miltion) R wmitlion)

@
[

i)

Trade receivables
{Unsecured considered good, uniess otherwise stated}
Trade receivables considered good - unsecured 760.20 273420

Trade recervables - it inpaired 13090
2485.10
Less: Impaicment for trade ceceivables wted credit loss) {150.90)
2,734.20
2« Trade receivables amounting o € 20270 million (31 March 2022 ¥ 1,443.30 million) have been pledged /morctgaged as secunity for labilives.
As 2t 31 March 2023 & million)
Particulars Liess than 6 6 months to 1 1-2Zyears 2-3 years More than 3 years Total
months year
(i} Undisputed trade receivables - considesed good 31.60 10.60 11840 118.00 8160 760,20
{if) Undisputed teade receivables - considered doubtful (Having significant
increase in gisk) - - - -
{iify Undisputed teade receivables - credit impaired - - 250 200 135.00
(i) Disputed teade receivables - considered good - - ~ - -
{v) Disputed trade receivables - considered doubtiul (Having significant - - - E =
increase in risk) -~
{vi) Disputed trade receivables - credit impaired - - - - - -
Total 31.60 410.60 120,90 120.00 212.10 895.20
Less: Allowance for teade recetvable - credit impaied - (135.90)
Net Trade receivables 760.20
As at 31 March 2022 € million)
Pacticulars Less than 6 & months to 1 1~ 2 years 25 yeass Tore tha Yol
mnaths year
3 Undisputed rade e red good 1ATRT0 52140 Z,734.20
sred doubtivl (Having significant
credit impaired 2.4 - 3.30 9.80 150.90
isputed trade receivables - considered good - - - - - -
) Disputed reade receivables - considered doubtiul (Having significant ‘ .
icrease wn osk) - - - -
ivi) Disputed trade receivables - credit impaired - - - - - -
Total 555.90 LATZT 584.70 7540 196.70 2,885.10
Less: Allowance for trade recetvable - cradit smpaired - {150.90)
Net Trade receivables 2,734.20
Note - 16
Cash and cash equivalenis
Cash on hand - -
Balances with banks - in current accounts 20040
Bank deposits with otiginal maturity of Jess than three months 161.00 -
367.40 500.00
Notes with respect io bank d its {includ

bank deposits under Note 104 and Notwe 17}
s of € 48150 milic )

) h

Bank depo

Bank dep § (1 Magch 2022 TNY
Pag i (31 Mlarch Hon certificate

athes goverument
Bank deposits of wrerest acrued) (31 Ma
Note - 17

Other bask balances

Ba

ous year 3 720 mdlion))

deposies with maturity of me
t note 16)

2 than three months snd upto teelve moaths {n b atlion

1,007.30 T06.60
1,007.30 706.60
Note - 18
Assets beld for sale*
040 040
0.4 0.40

Ty

Dhucing the previous year, the Holding Company sold its entive stake 1 ity erstwhile wholly owned subsidiacy, Indiabulls Infrastructure Limited for an aggregate vonsideration of 900,80 million




Tndinbulls Real

ate Limnited

Summary of siguificant ace ing polivies and ather axplanatoey informarion for the year soded 31 Masch

Tote - 19

A Equity share capiti 31 March 2023 5% March 2022

{Z million} & million)

i Auvthorised Number Amount Nuomiber Amount

Equity share capital of face value of ¥ 2 each 750,000,000 1,300.00 730,000,000 1,500.00
750,000,000 1,500.00 750,000,000 1,500.0¢
it Isswed, subscribed and fully paid up

i

iy

5

viii

#

Equity share capiral of face value of T 2 each fully pad up 966.00
__906.00

Reconciliation of number of equity shares oussianding at the begioning and ar the cad of the year

Equity shares

Balance at the beginning of the year 436,115,896 91220 454,663,876 909.30

Add: Tssued durng the year {refer note i) 83,559,435 17110 1,452,020 2.90
541,675,331 1,083.30 456,115,896 $12.20

Less: Investment in Treasury Shates (Own Shares) (refec nose vile) 600,000 116 3,125,164 6.20

Balance st the end of the year 541,075,331 1,082.21 452,990,732 906,00

Righis, pref and ict hed to equity and preference sharss

The holders of equity shaces are entitled to receive dividends as dectaced from time to time, and are entitled t one vore per share at meetings of the Holding Company. In the event of liquidation of the
Holding Company, all preferential amounts, if any, sholl be discharged by th reibuted to the holders of equity shares in
proporion to the number of shares held to the weal equity shares outstandir th regard o the Holding Company’s residual assets, except that holders of preference
shares participate only 1o the extent of the face value of the shares,

Tolding Company. The cen s of the Holding Company shall be d
as on that date. Al

hates cank equs

Desails of sharcholder bolding more than 5% shace capital 31 March 2023
Name of the equity shareholder Number of shares
B wures Private Limites } i 5,240

rraedy B

s Puad A Sub Fund adlh

Mame of the equity sharehiolder NMumber of shases

Ernbassy Realty Favate Limited (B

sent Lirired 63,095

isclosure of Sharebolds .
Dig of g of
Disclosure of shareholding of promoters

Shares held by Promorers

Promoter Name As ot March 31, 2023 As at March 31, 2022
% Change during
Number of shares| % Total of Shares | Number of shares! % Toal of Shares the year
Sameer Gehlaut - - 150,000 0.05% (13%
Total - ~ 150,000 6.03% -0.03%

Disclosure of shareholding of promoters as at 31 March 2

Promaoter Name Shates held by Promoters
As at March 31, 2022 As ar March 31, 2021
% Change during
Number of shares{ % Total of Shares | Number of shares| % Total of Shares the year
Sameer Geblaut 150,000 0.03% 1,200,000 0.26% ~0.23%
SG Infralands Per dmited - - 19,818,002 4.36% -4.36%
Tvestha Infrastrucs i - - 13,453,973 2.96% -296%

3G Devbuild Pervat
o

Keiukka 1

Lim - - 16424102

£ 1% -3.61%
astructure Privawe Li

ST

Dahia Infrastr Private Limited - ~

Powerscreen Media Private Limited - - 18,459

Total

i Aggregate number of shares issued for consideration other than cash

N shares have been issued for other than cash dudng the period of five v

During the previous year ended 33 March 2022, the Company, through its established trust “Indimbulls Real Estate Limited ~ Employees Welfare Trust” {the “Tru we with SEBI (Share
Based Emplovee Benefits) Regulations, 2014 purchased s 3,1 64 ity shates from the open market, for the implementanion and  administration of s employees benefit schemes. The face value of
these shares have been deducted from the paid-up share capital of the Company, and the excess of amount paid pver face value for their acquisition have been adjusred in the other equity. During the vear
ended 31 March 2023, some of the eligible employees holding Share appreciation rights {SARs') excrcised their 8ARs w0 receive the appreciation against such 8ARs, The teust which held 3,125,164 equity
shares of the Holding Company, at the beginning of the year, sold 2,525,164 equity shares, in the open market and passed on the benefir 1o the Helding Company which in e passed on the benefit 1o
the eligible employees. The trust still holds 600,000 equity shares of the Holding Company as at the year ended 31 March 2023,

") had v compli:

Aggregate number of shares bought back
During the year ended 31 March 2019, 26,0
of BSE Limired (BSE'") and National Stoc!
Regulation 2018 {as amended).

050 equity shares were bought back at an average price of T 170.85 per share from the spen market through stock exchanges using slectromc trading facilides

Exchange of India Limited (NSE) in accordance with section 68, 69 and 70 and all other applicable provisions, if any, of the Companies Act, 2013 and SEBI

Suring the year ended 31 March 2018, 5,796,000 equity shares were bought back
BSE Limited (BSE") and National Stock Exchange of India Limived f
Regulation 2018 (as amended),

an average price of X 8976 per share from the open market through stock exchar
SEY in accordance with section 68, 69 and 70 and afl other applicable provisions, if any, of

using electronic trading facilities of
the Companies Act, 2013 and SEBT

Shares reserved for issue under options
For details of shares resecved for issue under the Employee Stock Option Plan {ESOP) of the Holding Company, refes note 46.

During the year, the cornpany has alloted 853 andlion.

s of Face value of T2 per share through Qualified Instisution Placernent agg




Tndisbulis Real Estie Limited

slhicies

5 of i acs HT and other fommation for the year eaded 31 Marck 2023

B Preference share caphial

31 Mosch 2023

33 March 2022

Number Amouns Number Amouat
i Authodsed {Z milkion) (% mitlion)
Preference share capieal of face vidue of ¥ 10 each# 364,500,000 3,640.00 364,300,006 3,640.00
3,640.00 3,640.00
P 1
# Simee the Holding Company fas ot issued prefersme shores, benee, seres art 7201 resert
£ Instruments entirely equity in nature
31 March 2023 31 March 2022
Number Amount Mumber Amount
i Authorised & million) (% million)
Preference share capital of face value of T 10 each 1,050,600,000 10,500.00 1.050,000,000 10,500,060
10,500.00 10,500.00
Optionally convertible redeermble preference face value of € 10 each 1,US0,000,000 10,500.00 1050000000 10,500.00
10,500.00 10,500.00
it Issued, subscribed and fully paid up
0.00001% Cptonally convertible redeemable preference shates of face value of € 10 cach 0,000 425000 423 000,000
4,258,00
iii  Reconciliation of sumber of optivnally convertible redeemuble preference shares outstanding at the beginoing and at the end of the year
Balance at the begmning of the year 0,000 4,230,080 425 000,000 4,250.00
Ada / (Less)y: Adjusted during the year . - - N
Balauce ai the end of the year 425,000,000 4,250.00 425,000,000 4,250.00
v H tible re He p e shares (POCHPS™)

s and el atiached o
tige i«

hie Compan

fanr vatue of the cquity shaces {on the date of

¥ Details of sharcholders holding more than 3% share capinl

MName of the prefesence shareholder

errt of divid

shall e on oon cu

31 March 2023

Number of share:

R GR T

priate o

31 March 2022

MNumber of shar

tndiabulls Properties Private Limised

vt Aggregate number of prefesence shares issued for consideration other than cash
N preference shaces have been od £or Cons

ration other than cash during the period of five years immadiately

vii Aggregate number of preference shares bought back

No pee

s have be

i bought dunng the g arnediarely p

sceding 31 March

viii Shares reserved for issue under options

> preferenc es have been teserved for

423,000,000




Indiabuils Real Esmte Limited

v of ccounting polici

s sud other explanatory informadon for the vear vuded 31 March 2023

31 March 2023 33 March 2022
& million 2 million}
Note - 20
Other equity
Reserves and surphus
General resecve 8680.90 (6.3
Capital reserve 277210 277210
Debenture vedemption seserve
Capital redemption resery 22030
Share options outstanding account 3600
Securities premium
Retained eamings

Other comprehensive income

¢ valuation of equity instruments {2.67650) {2,150.80)
Forelgn currency translation eserve 24070 457.00
31,224.50 28,992.50

Nature and purpose of other reserves

General reserve

The Holding Company 1s required to create 2 general reses

rve out of the profits when the Comgpany declares dividend to s
Capital reserve

The Holding Company has 1
warcants holders did not exercise theie nghts

sed share warsants io the eacier yerrs, This reserve is created on account of furfeiture of shace a5 share

Diebenture redemption reserve
The Holding Company and its subsidi

wate 4 debent

jon of

ilable for redermy

Deteered employes compensation reserve

The reserve i¢

d 1o recoguized the expe

Spcurities pramiuen

Se

FIRS PIEMIM feserve i

Retained earnings

inedt earnings is used ro record bl

A oo g

Faie valuation of equity instruments

The Holding Company andeetain subsidinries mpEny i ognse the fair value of certain iavestments in equity sh i other comprehes . The: ANEES AE

within this reserve undes the head equity. The Company tmesfers amounts from this reserve to retuined eamings when the relevant equity instauments are derecogn

Treasury Shares

The Company had created “Indiabulls Reat Estate Limited ~ Employees Welfare Trust” (the “Trust™) for the implementation of schemes namely employees stock s plans, employess stock puschase

plan and st

k appreciation rights plan. The Company treats the trust as its exrension and the Company’s own shares held by the st are ©

ented as a deduction From the securities premium resecve. The original cost of treasury shages and

5. The premium over face value of the

acquired treasury shaces are pres

the provecds of any subsequent sale are

ted 3¢ movements i eq

the end of the

cear,

y exchange




2,500 million (@ 9.80% of face value T 1,000,000 each

properties  situated ar Panvel &
Khalapur held and owned by the Company
and  its cesmin subsidiary  companies
sespeetively by way of pad-passu charge

Indisbulls Real Ii»m.zm Liruited
S y of sig acconnting policies aud other sxplanstory informa
31 Maech 2023 31 Masch 2002
MNota - 2§ (€ million) {X million)
A Borrowings - Ron-gurrent
Secured
Bouds
Mon-convertble boads {refer note 21 {1} - 1.106.80
- 1,106.80
1 Repayment terms and security details for non-convertible bonds 1 (X million)
Particulars Maturity date Security details 34 March 2023 31 March 2022
(¥ million) (% million)
Redermable non-convertible bonds issued on 11 June 2021 for € 30,00000 Redeemed during the year eaded 31 3 Refer & - 376.40
mllion of face vatue ¥ 10 million each. This carries interest rate of 11.5(%. 2023 below
Redeemable aon-convertble boods issued 00 29 December 2021 for T7,50000 [Redeemed dusing she vear ended 31 March|Refer  Note () - 480.10
million of face value ¥ 10 mllion each. This cardes interest rate of 11.50%. 2023 below
Redeemable non-convertible bonds issued on 25 March 2022 for ¥ 2,500.00 Redeemed dunng the year ended 31 MarchiRefar Note () - 241.30
millioa of face value ¥ 10 million each. This cardes interest rate of 11.50%., 2023 below
‘These non-convestible bonds are listed on the Wholesale Debt Market segment of BSE Limired.
Note (i} Details of Security- non convetible bonds
#) These non-convertible bonds were secured by first ranking parf pussw charge on unsold inventory and receivables of the project of o subsidiary compaay which is developing a project in Worli
Mumbai and they were redeerned during the current year ended 31 March 201
b} These wese further secured by the corporate guarantee of Indiabulls Real Estate Limited (Holding Company
<) Pari pasy charge on the interest service reserve account (ISR Aywas mainmined through invesment in munal funds §
2 Debentures
Non-convertble debentures {redecmable) {refernote 21 - 2(b) & () below) 2,533, 6,870,600
Less: Cusrent muaturities of non-curtens horowings (sefer note 21 1) "919.60) (4,526.00)
1,633.40 2,334.60
24z} Repavment terms {including current maverities) and scousity details for noneconvertible debentures {issued by subsidiary conpanies):
§ Larticntars Muturity dore Security details 31 March 2023 3% March 2022
{ {¥ million} (% million)
10 february 1,647
company
{previous year T
aon-convertble de E\mmm
Listed,
Mot (i
bove debenmures bave ted by one of the wholly owned subsi pozject {'project) and b
following security)
{j First ranking and exclosive morgage on uasold inventory aggregating 087 lakh sq.ft. saleable area in Indiabulls Green (phase 1) snd are in Indiabe
ase2)!
iest canking pad pasu charge, by way of hypothecation upon all receivables of the Indiabulls Greens (phasel) and Indiabulls pack (pha
i) First ranking pari pasu cimrrc on the NCID Servicing Accounts, Disea, Escrow Accounts, permitted investmnets and 3M intecest Tsra
(i) Trrevocable and wiconditional Corporate Guaranter of the Holding company &a follow airy company.
Tortgage mt‘Dcwlorcmn"r Right via Regisrered Developemnet agreemnet between a feliow subsidiary and & she subsidiasy company whi devedoping the proj
{wi; Deemed mortgage of uits in case of cancellation event herein undes defined,
2{b) Repayment terms (inch current 3 and security details for non-convertible debentures (issued by sub 3
Particulars Maturity date Security details 31 March 2023 31 March 2022
(¥ million) {Z milion}
cernabile non-convertble delsentare: Repayable in s equal instalme 150 Refer  Nore i 230 -
roltions of face value T 1 milli millons at a rest of 90 daps beg clow
K ‘rmLer 2022 and seventh
s on date 14 June 20249
Redeemable non-ce thle d ed on 15 Sepreraber 2022 fox 500 ble in three equal nsmlments of T 150{Refer Nofe i
ralbions of face value T 1 million cack “3 1¢ carnes interest vave of 11 milfions at a rest of 90 days beginnming 14 June|below
2024 and fourth instelment of y ollicns on
date 14 March 2023,
swertibie debeninres are Byied an Wholesals Debt Market (WM segnent of BSE Limited,
Nore (1)
) These non-converdble debentres axe scoured by first ranking parf paser charge on unsold inventory and receivables of the "One Jndiabulls, Thane™
b} These non-convertible debentures are further seeare by the corporate guarantee of the Holding Company.
©) Pard pas charge on the interest service reserve account (ISRA) maintained through invesment in Murual Funds by the said subsidiary company.
2{c) Repayment texms (including current maturities) and security details for non-convertible debentures (Issued by the Holding companyjt
Particulars Security Maturity date 0, March 2023 31 Masch 2022
R in million T in million
1 195 Red le o ble deb ssued on 9 Seprember 2016 for ¥ Secured by moxigage  on  immovable 2 July 2022 - 189.80
1,900 ouithon (@ 9.85% of face v:nlue 2 1,000,000 each pooperties situated  at Panvel &  Savroli-
Khalapue held and owned by the Company
and  its  certain  subsidisry  companies
respectively by way of pari-passu chasge
2 0 Redeemable non-convertible debentures issued on 7 September 2016 for T Secored by mostgage  on  immovabie 7 July 2022 - 24970




Indiabails Real Bstate Lizoited

of signifi ac ing policies and other explanatory information for the year ended 31 March 2023
3 Morgge  on -
at Paavel &
Chafapur held and owaed by the
and it cemain subeidiacy
respectively by way of pas-passu ch
4 Redecmable noa-converabl Secured by mowgage on  immovable 18 May 2022 19990
million @ 10.00% of face value T properdes  simvated  at Panvel &  Saveol
Khalapue held and owned by the Company
and  its  cermin  subsidiary  companies
sespectively by way of pari-passu chusge
5 i ble 110G able o Secured by mongage on  immovable 12 May 2022 -
raallion (2 16.00% of face value ¥ 1,000,000 each properties  situated at Panvel & Savroh-
Khalapur held and owned by the Company
andd s cermin  subsidiary Mpanies
respectively by way of pari-passu charge
& Secured by  motigage  on  ymmovable € May 2022 - 149,503
properties  siuated  ar Panvel &  Saveo
Khalapur held and owaed by the Company
and its  cemain  sobsidiary  companies
sespectively by way of pad-passu charge
7 160 Redearmable non~convertible debantures issved on 8 July 2016 for Secured by  mostgage  on immovable 159.90
raitlion (@ 10.00% of face value ¥ 1,000,000 eazh properties  situated  ar Panvel & Savroh-
Khalapur held and owned by the Company
and  its  cemain  subsidiary  companies
by way of pas-
8 debentures issued on 2 by mongs on -

sdesrable non-convernble

10,0000 of fce

e ¥ 00 eack

mizted  ar Pa
and owned

properties

Khakapar T

Moty
Trharant held 2

page ot inmovabile propertes 3
Gwned by the it cortain

idiary comp

thuaed 2t

10 o0 smrmovable propectes swuated 4t 16 December 20
by
1ible debemtures are lswd on Who
Total of Non current borrowings 1,635.40 345140
¥ Borrowings - cusrent
Secured Loans
Debentures
Current matuaties of non-cyrrent ho 204 & 2( ) abe GLN40
Borrowings from financial insttunons - 5,120.00
919.60 9,646.00




Indiabuils Real Heie Limiced
3 y of siguaificant ing policies aud other explasatory information for the year codud 31 March 2023
31 023 31 March 2072
(& million) {% million)
Note - 22
& Lease liabilities - non-currant
TLease liabilities (Refer note 40 45,70 124.90
45.70 124.90
B Lease labilites - current
Lease liabilities (Refer noee 40 79.20 66.8¢
79.20 £6.80
Note - 23
Trade payables - cusrent
() Total cutstanding dues of miceo eaterpases and small enserprises 92,80 41.60
92.80 41.60

(i) Total outstanding dues of creditors other than miceo enterprises and sroall enterprises

Due 1o others 1.987.10
2,774.60 1,987.10
Retention money 1,358.00 141410
1,338.00 1,414.10
4,129.60 3,401.20
Trade payables ageing as at 31 March 2023 (¥ million)
O ding Jor e year ended 31 March 2023
articalars yex
Particulars Not due Less than 1 year] 1year to 2 years 2:«;2::0 3 More than 3 years Total
b 92.80 - - - 666.50
2,45 984 240 2040 3,555,90
5,028,740 1,077.7¢ G500 2,50 2030 4,222.4%
Trade payables ageing as s3] March 2022 {% suillion)
Outstanding for the year ended 31 March 2022
Particalass
Particulurs Notdue | Less than 1 year] 1year to 2 years z V::;iw * | More dhas 3 years Total
years
41.60 - - - 299.58
1,216.40 134.20 3,143.30
(v} Disputed dues - Other thun MSME - - - - - -
"Total 1,414.10 1,238.80 448.30 188.20 134.20 3,442.80
Naote - 24
A Provisions - non-current
Provision for employee beneirs:
Grataity B0.20
Comper 2310
103.30
B Provisions - current
o for ¢laims and comp 130.90
1 for ey i
3.80
14 3.50
138.10 176.40
Note - 25
A Other non-current labifides
ed reven:
Advance receved for land 5000 00
1,677.40 1,691.10
#  Other current liabilities
Payable to statutory and government authonties
Advance from customers
Deferred revenue 13.80
t development rights -
ities 359.90 327.10
18,942.60 23379.90

T

e



Indinbulls Beal Esue Limited

v of signific

r ended 31 Mareh 7023

wting policies and ether explanatory information for dhe ve

31 March 2023 31 March 2022

& million} {Z million)

Note - 26
Other financial lizbilities - current
Tnterest accrued on bo .90
Secunty deposits 16.80
Advance refundable to customers 1849
Bxpenses pavable 496,00

. 532.10
Note ~ 27
Current tax liabilides (neg)
Provision for income 1ag, net of advance tax and rax deducted & source 104.90 88,60

104.90 88.60

gee has e ntsntionally Bff blonk)




Tndiabuis Real Bstate Limiwd

S v of significan ing poticies and ather esplanatory information for the year saded 31 March 2023
31 March 2023 31 Muarels 2022
(% million} {2 miltion)
Mote - 28
Revenue from operations
Revenue from real estate pro 86310 22020
Revenue from sale of tand 94490 1060
Rewvenue from MunNTENANCe s6; 209, -
Rental and land lease
Revenue from CoNSTUCHON CONLACES
Profit on sale of investments (refer nove &
Taterest income on delayed payments from customens
Seevice receipts and forfinue incoms 90.60 97.80
5,867.70 14,447.80
Note - 29
Other income
Interest income on loans, bark deposits and others 21010
frerest income on other amortised cost fnancial assets 1.00
Tncome on fair vakuation of financial istromentss .
Profit on sale of investments in mutd funds (net)
Profit on sale of property plant and equipment
Foreign exchange gain (neg)
Goain on sale of investment caetied on fair value -
silities written back 2100
41.30
617.00
779480
(BITHE
6,408,360 $L97L70
Wote - 31
Employee beaefits expense
aries and Wages ey
ntibution © provider
aff welfare expenses
e yroent and other ¢ e {refer nose 4 69.20
1,049.20
Note - 32
Finance costs
Taterest expenses 245.20 G4
interest on tease lialities 18.30 190
Interest on ncome 9.50 Q.20
Other horrowing custs 3.40 170
276.40 1,099.40
Note -
¥ tation and amordzation exp
Diepreciation on property, phant a
Depreciation O MVestent property
Amontization of right of
Amortization of ntangibl

3

O
A

&
Do y
N0 Ac

st




abulls Real Es

W

Swmenary of signific

cant accounting policies and other explanatory information for the year end

31 BMarch 2023 31 March 2022
(¥ million} X miltion}
Note - 33
Other expenses

Rent expens
Rates and raxes

Legdl and professional expenses

Amounts writen off

Provisions for bad & doubtful recewables
Provisions for bad 8 doubtful advances
Advertisement expenses
Electriciy and water cha
Communication expenses
Director sitting fees

Insusance expenses 0.40
Printing and stationeey 1.40
Traveling and conveyance expenses 1220

Repaits and maintenance expens:

Vehi 530

Buildings ) 1.2

Othess 19.20
Secanty expen: 3.20 260
Membership and subscription fees 060 .60
Loss on sale/write off of propert quipment (nes) 770 4AG

onsibility exp

Broke

Claims and compensanions

erage and marketing expenses

Software expenses

740
3,868.30 1,719.66

380

Mote - 35

Tax expenses

123
g 32540 079.00

340.20 1,102.90

rent tax fnchding e

Deferced tas chae
Income tax exp it in the of profitand lo

The major components of expected tax expense based on the domestic & and the

it and loss are as follo

apr has his

seported

Reconciliation of tax < and the s ing profit multiplied by India’s tax sate
Accounting profit before mx from continuing operations 62674 (269.90)
Accouniing profit befors income tax 5,626.703 {26990y

5.168% (3

At stanstory income tas e of {14160 {67903

2 ceibl,

Tax effect of amounts which are not & able income:

Deterved ray impa

: g
s per Ind AS 115

‘Reversad of revenue and related costs

Tax impact of expenses which will never be alfowed

Tas tmpact of unsecognised defs s urabsoek

Chers

{acome tax exponse 1,302.90

ew Dalhi

Ea

e

st



Indinbulis Real Esare Limited

ot 2023

& v of sigaifi accountng policies and other explanatory 5 for the yoas en

31 March 2023 3% March 2022

€2 million) (% miltion}

Now - 36
Earnings per share (EPS)

i the net profit/foss) asd

Huted earmnge per shase is comput

The Group's Earnings per Shace {EPS') # determined based <
weighted avecage number of shases outstanding during the year, |
outstanding duriog the year including share options, ex here the result would be ant
during the year.

The following refle hare data used i the basic and dituced Bl

COMPUAtIoNSs:

Net Profit/{loss} artributable to e wrpany { 2 million) (6083803 {4,367.20)
pany ) j L

exs of the Holding ¢

Nominal value of equity shaze (3)
Toral numbes of equity shares outstanding at the beginning of the year
Towul number of equity shares ourstanding at the end of the year

454,663,876
436,115,896

455,149,200

‘eighted avemge number of equity shas
Add: Share based options* -

s for basic earning per share

Weighted average nuraber of equity shares adjusted for dilnted carning per share 539,096,827 455,149,209

Earnings per equity share:

(11.29) (3.00)

(1129 (300

verage munber of squity shares ©

o

“onccsun

o,
o



v Limited

ancountog poll

Note - 37
Fair value weasurement
Fair value hierarchy

s measuced ar faic v

Hows:

Financial agsers and fina
significant inpats to the messurement,

wped i three sofa fary

E

Level & quoted prices (unadjusted) o active markets

SOLITEnES.

Level 2: inputs other than quoted prices inchaded within Level 1 that axe observable for the asset oe Hability, either disecth
Level 3: unobservable inputs for the asset o lability,

orindirectdy

hierarchy. The thees Lev

efined based on th

{ify Financial assets measured at fair value — fair value (% million)
31 March 2023 ) Level 1 Level 2 Level 3 Total
Finaucial assets
Financial instruments at FVIPL
Unquorted equity instruments - -

Murual funds 463,70 - - 463.70
Financial insouments at FVOCT

Quoted equity instruments 646.30 - - £646.30
Total financial assets L112.00 - - 1,112.00
31 March 2022 Levell Level2 Level 3 Total
Financial assets

Financial instruments at FVIPL

Unquoted equity instruments - 18670 196.70
Mutual funds 696.20 - 696.20
Finaacial instruments at FYOCI

Quoted equity instruments L,171.90 - - 117190
"Total financial assets 1,968.19 - 196,70 2,064.80

ad srock ¢

asis cocognise

funds o she

for quoted e

oF the saatamen

which

sred tet assert v

t unohsereabl ed i fevel 3 fae value me

The follewing tible summarises e quantitative information about the s surements.

methnd

1% gain of T 19.68 million
31 March 2022

+1% loss of T {19.68) mllion
~1% gain of T 19.68 million

Fair value (X million) P " Drata inputs
Particulars 31 March 3t March T s 31 Maxch 31 Mazch
2023 2022 pu 2023 2022
IETRMEnt - adt 1 ror agses 10 ey factor 4 olloveny

{iv) The following uble presents the changes n level 3 iterns for the vear ended 31 March 2025 and 31 March 2022: (T miflion)
Particulars Unguoted
equity
Tastrument
ar i April 2021 196,70
Loss secognised on acecune of fir valuation of inves -
As at 31 March 2022 196,70
Lioss recognised on account of impairment of investments in smtement of profit and loss 596,70
As at 31 March 2023 -




Finascial risk smanagement

b sacial instnuments by caeegory
. & miition}
ST March 2623 31 March W22
FVTPL FVOCT Araartized cost FVTPL EVOUCT Ameorized cost
Financial assets
Inyestounts
Equity jastsmmenis® - 546,30 - 198,70 117190
Mutual funds® 465,70 - - 596,20 - -
Boods - - 46070 .
Trade receivables - (.20
Lowns - - 2,663.50 - .
Cash snd cash equivalents - - 367 - -
Other bank batuaces B - 1,007.30 - - T06.60
Othes financial assets - - 5,608.00 - - 10,358.40
Total financial assets 465.70 646.30 11,867,310 $52.90 1L,17L90 15,155,360
@ milliosn)
31 March 2023 34 March 2022
FVTPL FVOCTE FYTPL FVOCT Amortized vost
Financial Labilities
Bogowings (incduding intevest acened; . - % - 3,3
Lease liabilities . 124, B .
Trade payables - - 222,40 - -
Cther fnancial Babilities - - 33120 - -

Total financial liabi

: B 7,A54.30 - B 17,788,

These fonancial ssets are pusndiatorddy seeassersad at fir sabse

# Thes

¢ financial asils repres

ity insiruments designated as

3) Falc value of instruments measured at amortised cnst miffion}
) 31 March 2023 31 March 2022
Pasticulars Level
Tair valne | Carrying value
Finaneial assets
Livestment in bonds 450.70 460.70 42330
Othes financiol assts Level 3 162.70 64270
Total financid asacts S50 127100

Fivancial Uabiities
Bosmowings™ favel3
Tt fnawcial Gabiises

£or nune

Toren
ash aed cash e et

vies. Creping, vihee of
chal

= bavk habacses, |

of fai:

sepresents the best estiss

* This indudes por-convs
instacent having the similor terms an
tnate of fai;

- debentures fssued by & enciongs and here & oo co

ndisions with wlsted and bards repres

The Group's setisities expose it to o
of the sisk managenent frumework, T

st and avenight

¢ sk

& mlss

Credis ssk

Credit i ils to discharge its abligation ta the Group. The Group's exposuse o credit tisk s influenced mainly by cash and
cashy equivalents, trade seceivables and fuancid assets measured ar amortized cost. The Gironp contismousl

the risk that @ countexpariy

monitoss defaults of customers

isk contro

counterparties and fncarposates this infocmation it it

) Credit risk managemnt

§ Credit vk witing

“The Gronp assesses sad massges ceedit sizk of Bnancial asests based o, following sategories wsived o the prions, inpuss ans faczons specific o

A: Low coudit risk

B: Moderate creci 7
4% Bligh eredit disk

Hasat growp Hasis o cate gorieation

1 credit visk Teade receivables

T sespect of wads reveivables, the Growp sxcaguises a pravision for feime expested credit oss.

Based va Rsset 5 oo

avitonment in which the Group operates, a defwlt v 2 financia
the agread time perdod us pec conteact, Lass sates seflovting defaubis ate based oo sensal credit loss evperience and considering differances betw
hil

exed whoo the cauntet posty fails 1 make payments within
cumeor and

wical economic conditions.

Assets are written off when th

is oo reasonable wxpecttion of recovery, such o5 a debior declaring barkeuptey oc a Ntigation decided against the Gron
Group continues to cagage with patties whose hufances ase weltien off and atrempis to enforce. repayment. Recoveriss made aze recognised in statement of

peoticand foss.

Credit sisk related to cash and cash equivalenss and bank deposits is managed by only
bank deposits and accounts in differeat banks. Credit visk is considised low because the Compaay dedls with highly rated banks and finaacidl institation. Loans
and other fioancial assers measused af amortized cost inchides long-wwan bank deposits, secusity depasits and other reveivables. Credit tisk related 10 these
financial assets i maraged by monitoding the recovesability of such amounts continuously, while at the same time faternsl control systent in place ensure the
amounts sz within defined licaits. Credit tisk Is consideted Jow becanse the Company is in possession of the undedying ssset. Futher, the Company creases
provision by ussessing individual fnancial asset for espectation of any creditloss basis 12 month expected cxedit lows model.

cepting highly rsted banks and fuancial insittions and divessifying
1

Assots under eredis sigh—~ {Z millive}
Credit rating Particutars 31 Mareh 2023 | 3t March 2022

1 trade bles, cash and cash equival other badk 11,867.10 13,1553

balances, loans snd other fAnsgcial assets

B: High redit sisk Teade receivables & loans and other fnancial assets 137.00 15250

A: Low credit dsk




for tie year ended 31 March 2023

55 wotivisies ase devel coms monsy

sses, The Goup’s cxpos

& mitlion)

31 March 2023 | 31 Masels 2022
76020 | 2,734,200

{Particulars

et

{Rral estate peoject receivables

Credit sisk exposurs
Provision for expected eredit losses

The Goup provides for 12 month expested crodit losses or Hfctimes cxpecred esedit losses foe following Bnsrcial sssrts ~

As ut 31 March 2023 & million)
Particulars EBstimated | Expested credit] Canrving
gross Tesses amount pef of
caryying impairment
amount ot provision
defanlt
Trvestosents (hopds) 460,70 B 460,70
Trade meeivables 133,00
Cush and cash equivalents 367.a0
Cther bank balagces 1,007.30 =
JETEY 2,663,350 -
Other financial assets £,610.00 200 6,608.00
As a2 31 March 2022 & miflion)
Particalars Estimated | Expected credit] | Camyiog
gross Tosses amount pet of
caoving Tmpadnment
amouvat at provision
defaule
Tovestiens (boadsy 528,30 - 62530
Trade seceivables 2,885.10 13090 273420
Cash and eash equivalenrs 300.00 . 30000
Other baak balances 706.5¢ - T06.60
T.oans 27.80
Other financial assets 1056040 250 10,585.40

Exposied credit foss for trade reacimbles under simgiified approach
Real estare husiness
T,

Sroup consid

<he entis
site-aifs of

has Tow credit
deposits huid by
sovided expecred

ek as the Group holds sesusity deposits
h

creditloss in telation to rece

the prosmises given o0 ron
Hence, with the histoxizal
ivables from rentad busi wsiher, duriag the pesiods presented, the Groug hes made no wite-offs of receivables.

Group and amrounts dite fom astamers

& million}
Reconeiliation of foss alfowance Trade reseivables
Logs allowance as oa § Apri 2021

Ailowance for expected cemdit loss

Loss allowance on 31 Mawch 2022

Alowance fot expecied comdit 1o5s
Loss allawance on 31 March 2023

B) Liquidity risk
Liquidity risk is the sisk that the Group o
<ash ox another fisancial asser. The G
fiobilities whes they aze due.

| encountes diffieulty in weedng the obligations assor ol Lishilisies that ars seidled by delivering

i will Bave sufficient tiquid

f to managing Hquidity fs fo smenze as far os o et igs

Masagement monitors rolling forec
oo acoaunt the Hquidity of the wuacket

Geoup's liquidity position and
the entity operates

4 vash flows The G

up wless

Maturitica of finrncial Fabilities
The tablles below analyse the Group's fiurncial Lisbilities into relevant iaturity groupings
& million)

31 March 2025 Tess than 1 iiore than 3 Tatat
s yewn
Borsowings (ichuding oot x K730 %,355.90
Tease liabilities 75,70 2506 124,90
Trade payable 422340 , < 3,332.90
Other financial lizbilities 53120 N » 531.20
Total 5,706.10 3110 1,633,850 250 743430
@ millior)
31 Mach 2022 Tess than 1 1-Zyears 73 years Moz than 3 Total
vear years
Barrowings (incinding ntrrest accrs 5533.30 1,106 601 23460 3 13,374.60
Tease liabiliaes G680 7940 4 150 19170
Trade payable - N . 3,442.80
Other financial liabilties . , - 775,40
Cotal 1,186.20 2,385 60 350 17,788.50
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iy

raary of significant nosunstiog policins wad othor exphovstory foforassios for e via

idie Huad Ewtaee Lingined

Markes ek

Tnzsvest sate visk

The Group fired sate bormowis
ilansate because of s change in msrket interest s

ase w0t subject 1 intersst vae sk as

sversl} expanste of the borrowing:

“The Ciroup vadable mte borowing is subiect to interest rate. Relow is

of the rasrving amount nut the future cash flows il

@ raitlion)

31 Maseh 2022

Pagticulars. 31 March 2023

Vaciable rat bosrowiag

Fixed gate bossowing

1.555.00

Total borrowings 2,355.00
Seasitivity
Profit ot loss iy seasitive to bighes lowes intercst expense from variable sate borzowings 1 » cendlt of changes in intesest rates,

& million)
Particalars 31 March 2033 | 31 Macch 2022

Laterest eates ~ increase by 1% (31 March 2022 : 1%%)
Inretest rates — deceease by 1% 31 March 2022 : 1%

Foreign e

hange risk

The Gronp does not have intesmational transactions and is not exposed to forign exchange dsk adsing from foreign vursency twansietions fmpoets and

exposts)

Price risk

Ve Grou waposure price sisk anises from ipvestmaeats beld and classifid i the tlinca dhaet eithes 34 foir valie theongh ntber comprrhensive insome e a1

fais value theough profit or foss. To mansge the peice sk asising from investments, the Group diversifies its potfolio of asscrs,

Seusitivity

Prolit ot lass acd wquity is sessitive 1o bighes lower prices of fustsaments on the Group profit fos the periods - X willion}

Particulars 31 March 2023 | 31 March 2023

Price senswivity

Mutual fund

Price increase by (%) - FVIPL insimment 430

Price decseass by (29%) - FVTPL, instsment .30 a

Linguoted equity instrumenes

Poice lncezase by 259 - FVTPL instannsor - 390

Price deczessn by (395} - FYTPL fns 390

Quoted equity nstomments

Prics inerezse by (%) - FYO 560 117,00
(9.0 (137.20)




Indicbulls Real BEstate Limited

Sumruary of sigaificant sccounting policies and other explanatory fnformation for the

rear ended 31 March 2

Nowe - 3%

Revenue related disclosures

Disaggregation of revenue

Set out below is the disaggrepation of the Company’s tevenue from contracts with customers:

{Z million}
Particulars Year Ended Year Ended
31 March 2023 31 March 2022

Revenue from contracts with customers
Revenue from operations

(a) Revenue from real estate properties 863.10 13,220.20

{b) Revenue from sale of laad 944,90 10.60

{c) Revenue from maintenance services 209,40

(d) Rental and land lease 35.30 15.20

(e) Revenue from construction contracts (refer note F below) 1,492.90 1,091.50

(£} Interest income on delayed payments from customers 1.90 12,50

(g) Service receipts and forfeiture income $0.60 97.80
‘Total revenue covered nnder Ind AS 115 3,638.10 14,447.80

Contract balances
The following table provides information about receivables and contract liabilities from contact with customers:
X million)

Particulars As at As at
31 March 2023 31 Maxch 2022

Contract liahilities

Advance fro stomers (.50
Votal contract Hubilitles 00.5¢
Receivables

Trade recervables 34.20
Total receivables 760,20 2,734.28

BOGS OF SETY ed to the customer, soods or

5 teans fe cact lability 15 the entty's obligation to transfer
wed constderation from the customer in advance. ract assets (unbiled recotvab r
wland contracr habilities are rec

ferred w

receivables when the nights become uncond guised 25 and when the performance obligation is satisfied.

Significant changes m the contract kabilinies balances durmg the year are as follows:

R million)
Particulars As at 31 March 2023 As at 31 March 2022
Contract Habilities Contract liabilities
Advances from customers Advances from custoraers
Opening balance 22,300.30 28372.20
{Refunds)/Additions during the year - net {1,117.40) 5,516.30
Adjustment on account of revenue recognised during the (2,750.10) {11,588.00)
Closing balance 18,433.00 22,300.50

31 Marech 2023 15 ¥ 18,
ite properties und
s balances will be recogni

The aggregare amount of tansacton price allocated to the unsansfied performance obligatons as
22,300.50 million}. This balance represents the advs

3.00 madbion (31 March
opment. The management exp

r the policy

e recewved from custormers {(gross) against real
further bill and colleet the remaining balance of total consideration in the coming vears. The
of the Company.

as revenue i future y

Reconciliation of revenue from sale of real estate properiies and on account of sertloment of existing project :

Particulars Year ended Year ended

31 March 2023 31 March 2022
Contract revenue 863.10 13347.70
Adjustment for:
- Subvention cost* - (127.50)
Revenue from sale of real estate properties and on account of settlement of existing project 863,10 13,220.20

* Subvention cost represent the expected cash outflow under the arrangement determined basis ume elapsed.

Oane of the subsidiaty corapany of the group ¢arns revenue from construction contracts, Revenue and related expenditares in respect of short-tetra works contracts
that are entered into and completed during the year are accounted for on accrual basis as they are earned. Revenue and relted expenditures in respect of long-term
works contracts are accounted for on the basis of ‘input method” as the performance obligations are satisfied over time. For the purpose of tevenue recognition, as
part of the input method, the percentage of completion is arrived basis the cost incurred as compared the total budgeted cost for the contract. In case of cost plus
contracts, revenue s recognised as per terms of specific contract, i.e. cost incurred plus an agreed profir margin.




Indiabulls Real Estare Limited

Summary of

1t A sting policies nad other explanatory infesmation for the year ended 31 Mareh 2023

Note - 40
Lease related disclosures

{9 'The group as lessee

T Disclosures related ro lease for office premises.
The Group has leases for office premises. With the exception of short-term leases and leases of low-value undedying assers, sach lease is seflectad un the
balance sheer 4s a right-of-use asset and a lease liability. Variable lesse payments which do not depend on an index ot a wte ase excuded from the it
mensurement of the lease liability and fight of use assers, The Group has presenred its dght-of-use assets i in the balance sheet separately from othes
assets.
Fach lease genecally imposes a restriction that, unless theer is # contractual right for the Group to sublease the asset o another party, the dght-of-use
asset can only be used by the Group. Some leases contain an option to extend the lease for a further term. The Group is prohibited from selling or
pledging the undedying leased as security. For leases over office buildings, the Group must keep those properties in 2 good state of topais and
retumn the properties in their odginal condition at the end of the lease. Fucther, the Group is requized to pay muintenance fees in aceosdance with the
fease conteacts.
During the faancial year 202223, no lease for & premises were teaminated and new leases were started between the Group and the les
Diuring the financial year 2021-22, 1 cut of 2 leases for office premises were weminated and 3 new leases were $tatted berween the Group and the
fessars.
a  Lease payments aot included in measurement of lease lHability
The expense celating 1 payments not inchided in the measurement of the lease labikiry is as follows;
{Z million)
[l’aﬂicnlm 2 31 March 2023 2 31 Muarch 2022 g
|8horr-term leases | 070
b ueflow fo
¢ Total expense recognised dusing the vear {¥ miftion}
Particutars 31 March 2023 31 Mazch 2022
interest on lease labiliries 18.30 1190
|Amogizanon of dahi of use assers 78730 46,30
4 Manurdty of Jease Habilith
The lease labilities Futute minimum lease as follows:
(% million)
31 March 2023 Minimum lease payments due
Less than i -2 years 2-3 years Mote thao 3 years Total
year
Lease payments 89.10 43.30 1.90 2.80 137.40
Tnferest expense 990 1.70 Q.40 0.20 12.20
Net present values 79.20 41.60 1.50 2.60 124.90
(T million}
31 Marsch 2022 Minimum lease payments due
Less than 1 1-2 years 2-3 years More than 3 years Total
se payments 83.20 8040 42.80 320 222.60
Interest expense 1010 170 .70 30.80
Met present vabies 566,50 7930 4118 450 191.80
€ i ion of lease liak at the end of the year in cursent and gon-curzeat (% million)
Particulars 31 March 2023 31 March 2022
2} Cucrent Babifity (amount due within one ye 56.50
bj Nen-current Hability famount due over one 124,90
Total lease labilities at the end of the year 191.80
i1 ation about ion and termination options for year ended 31 March 2023
Right of nse assets Number of Range of Average Nurmber of leases | Number of leases | Number of leases
Jeases remaining |remainiog lease] with i with purch with ter i
term term option option option
{in years) {in years)
Office premises 4 0.7-47 1.86 2 - 3
I about jon and ion options for year ended 31 March 2022
Right of use assets Number of Range of Average Number of leases| Number of leases | Number of leases
leases remaining  |remaining lease} with i with purch: with inati
term term option option option
{ini years}) {in years}
Office premises 4 1.7-5.7 2.87 2 - 4




Indiabulls Real Estare Limited
Sumsmary of sigeificant accounting policies sud ether explavasory infosmation for the vear coded 31 March 2023

Mote ~ 41
Capital management
“The Group's objectives when managing capital are

To ensure Group’s ability to continue as 2 go

ng concern, and

To provide adequare rerurn to shareholders

Management assesses the capital recquire s in geder vy muaintain an efficient overall finan e and makes

cing structure. The Group manages the capital stosct

adjustment to it in the light of ¢

zes in econonic conditions and the sdsk chacscteristics of the undedying assets. The Group manages fts capital cequiverne

by

overseeing the foliowing eatio—

Debt equity ratio {T million)

31 March 2023 § 31 Masch 2022
Net debt* 627 80] 10,630.704
Toul equity 36,673.60 34,257.00)
Wet debt to equity ratio 0.02) 9.29]

* Net debt mncludes non-current bormowings + current borrowings + curtent maturities of non-cuerent bogmwings - cash and cash equivalents (ncluding bank

deposits and other liquid securities).

Note ~42
Related party transactions

Relationship Name of the related parties

Mr. Mehul Johnson (Joint Managing Director il 12 August 2022 and Managing
Key management pessonnel Dicector tll 27 February 2023)

Mr. Guebans Singh Joint Managing Director 6l 12 Sugust 2022
My, Sachin Shah (Whele Time 134 (23

cror from 27 Februan

.3 Transucdons with relared

@ million}

Nature of transactions 31 Maech 2023 ¢ 31 March 2002
Managerial remuneration
ix. Sachin Shuh 3.20

r. Gurbans Singh 12.60

Mehul Johnson 22,801

Other long-term employment beuefits - leave encashment
Mr. Gurbans Singh - £2.20)
Me. Mehu! Johnson - {0,104
Post-employment benefits ~ gratuity
M, Guebans Singh - -
Mr, Mehul Johnson - .10

Share based p ~ Share appreciation rights {exp by
the group)

Mr. Gutbans Singh 15.00 -
Mr. Mehul Johnson 51.40] -
Salary advance received back (net)
Mr. Mehul Johnson

7.50

b) S of bal ding of key m: 1 (¥ milfion)

Particulars of balances in respect of related party fransactions 31 March 2023 | 31 March 2022
Post-employment benefits — gratuity

Mr. Guebans Singh 2.00) 200
e Mehul Johnson 200 1.70
P, nloy benefits ~ leave 1

- Gurbaos Singh -
Mehu! Johnson -
Salary Advance Given

Mr. Mehul Johnson - 2.80
Note ~43
Conti Habilides and

As per the policy of the Group, at each year end, the Group

Regulatory authoriues, The assessment i made after considering the facrs of the case and applicable stz

negative ourcome is remote are either provided for or disclosed as contingent lability as per management's ass

SITIRAL.

Summary of contingent Habilites

i Contingent liabilities in tespect of income-tax dernands for which appeals have been filed T 208.60 million (31 March T 53160 million)
i, Contingent liabilities in respect of income-tax demands for others T4.40 mallion {31 March 2022 ¥ 60.20 nillion)

i, Contingent Hab in respect of indivect tax cases dermand for which appeals have been filed 46110 million (31 March 2022 ¥ 60230 million)
iv. The Group has

ctain litigations involving customers. Management believes that these ¢laims may be payable as and when the ourcome of matters ase fnally

determined. Based on past rrends and iosernal legal analysis, the management believes that no material Habiity will devolve on the Group in tespect of

Tirigations.
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Indiabulis Real Estate Limited

Suemary of significant accounting policies and other explanatory information for the year ended 31 March 2023
Note ~ 44

Segment Reporting

The Group's priosary |

gment s ceflected based

3 oprncipal business acuvisi

carded on by the G

s} Rules, 2615 as specified m Secrion 133 of the Companies Ay, 201

notified under the Companies (Indisn Accounting Standard

reportable business segment i

p operates i one

OECE

e estate o advisory and conseuction and

levelopment of infrastructire /real estate projects and

18 primarily operd
Indiz and hence, cead 25 single geograplucal

et

(This spaes

has boon intendionally Jfé blarck)



Tadiabadls Real B
Summary of significast acenuol

tate

sud sther explanatory information for the yesr ended 31 7%

Mote~45
Emsployee benefiis
Diefined contribution plan

e T 5.60 rmultion (31 March 2022

Defined Benefit Plag

The G

The Group has emillion) conaibution in res provident fu

p has the following Defined Benefiv Plans:

v Cor

wees (Unfundeds

e Grawity (Unfunded)

Risks iated with plan p

Discount rate risk: Reduction in discount sate in subsequent valuations can increase the plan’s lubiliey

Mortality risk Actual death & liability cases proving lower or higher than assumed in the valuation can impact the labilitics.

Salacy risk Actunl 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 thap assumed withdrawals and change of withdrawal rates ar subsequent valuations can impact Plae’s lisbility,

Compensated abscnces

The leave obligations cover the Group's linbility for permirted leaves. The amount of provision of € 1.40 million (31 March 2022 ¥ 3.50 million) is presented a5 cureent, since the Group does
not have an unconditional rght to defer settl for any of these obligations. However, based on past esperienve, the Group does not expect all employees © take the full amouot of
accrued leave or requicse payment within the next 12 months, therefore based on the independent 2 al repoct, only o certan amount of provision has been presented as cucrent and
urrent. The weighted average dumiion of the defined benefir obligation is in the range of 10.74 1o 16.96 years (31 March 2022 - 13.13 to 17.57 years).

remaining as no

Actuarial loss on obligation; (% million)
Particulars 31 March 2023 | 31 March 2022
Actuadal {gain)/loss on arising from change in financial assumptions (0.50% {3.00)
Actuaial gain on arising from change in experience adiustment (9.80) {390}
Total (10.30) {6.90)
Amouvnt recognised in the of profit and loss is as puden (% million)
Particulars 3 Marel 2023 | 31 March 2022

630 5.20

230 220
Actuarial guin for the vear £10.30) {7.20)
Expense tecognized in the statement of profit and Joss (L.70y 0.20
Movement in the liability recogmized in the balance sheet is as under: {¥ million)
Particulars 3% March 2023 | 31 March 2022
Present value of defined benefit obligation at the beginning of the vear 32.00 31801
¢ £.30 5.20
Metn st 2,30 2.20
Actuarial gain for the year {10.20) {7.20)
Benefits paid (5.90) -
Present value of defined benefit obligation at the end of the year 24.50) 32.00
Bift ion of proj! d benefit obligation at the end of the year in current and nop-current {Z miilion}
Pasticulars 31 March 2023 | 31 March 2022
Current fiability famount due within one year) 1.40 3.50
Non - current lability {amount due over one year) 23.10 28.30
Total projected benefit abligation at the end of the year 24.50 32.00
For determination of the liability of the Group, the followi jal ptions were uged:
Particulars Compensated absences

31 March 2023 | 31 March 2022
Discount rare # 7.18%
Satary escalation rare # 5.00%
100% Indian

Mortaliry rable :

s the Group does not have any

& movernient of present value of defined benehit obligation and fair value of

ssets has not been presented.

These assumptions were developed by management with the assismnce of independent actuarial appraisees. Diseount factoss are determined close to each year-end by reference to government
bonds of relevant economic markets and that have texms o matu simating to the tesms of the relaved obligation, Other ptions are based on management’s historical experience.

Marnurity plan (X million)
Year 31 March 2023 Year 31 March 2022

2) | April 2023 ~ March 2024 1.40} Aped 2022 ~ March 2023 3.50)

b) April 2024 — March 2025 0.60§ April 2023 — March 2024 1.10

<) Apnil 2025 — March 2026 0,90} Apnil 2024 ~ March 2025 {.60

o) April 2026 - March 2027 1.00} April 2023 — March 2026 0.90

¢ {April 2027 ~ March 2028 0,70} Aprd 2026 — Macch 2027 2.90
Apnl 2028 — March 2029 .50} April 2027 - March 2028 1.20]

£ |Apnl 2029 onwards 19.40] Apsil 2028 onwards 21.90)




Indiabulls Real Estare Limited

v of signi ing policies and other explanatory informarion for

Sensitivi ysis for comp i (2 miltion,
Particulars 31 March 2023 | 31 March 2022
impact of the change in discount rate
Prasent value of obligation at the end o 32.00
2)  |Impace due to increase of (150 % {160}
by {Impuct due to decrease of 0.50 %2 170
Impact of the change in salary increase
Present value of obligation at the end of the yeas 2450 3200
b Impact due 1o mcrease of 0.50 % 130 130
by mpact due to decrease of 0.50 % {140 {1.60)

Sensitvities due to morality and withdrawal are not matecial and hence impact of change not caleulated.

Gratuity
The Group provides for geatuiry for employees in India as per the Payment of Gratus
amount of gratuity payable on reticement/ termination is the employee’s last drawn bas
s 2 non-funded plan. The weighted ave

¢, 197

ge duration of the defined benefir oblig:

Employees whe ate in continuous service
salaxy per muonth computed proporiosately for 15 d

ak

3 in the range of 10.74 to 16.96 years (31 March

for  period of 3 years are eligible for grav

ty. The

ey multiplied for the number of vears of

12 - 13.13 10 17.57 yeass).

Actuarial (gain) /loss on obli g 1 in other prel income (% milliony
Puarticulass 31 March 2023 | 31 March 2022
Actuarial {gain) /loss on adsing from change in financial assumptions (1.60) {9.103
Actuanial gain on arising from change in experience adjustment 7.50 9.80
Total 5.901 0.70
Amount recognised in the of profit and loss is as undes: (¥ million)
Particulars 3 March 2023 § 31 March 2022
Service cost 1830

7.50

23,80,
Mlovement in the Yability recognized in the balance sheet is a5 vnden (¥ million)
Pasticulars 31 March 2023 | 31 Muarch 2022
Present vaiue of defined benefit obligation at the beginning of the year 107.49, 97.80
Service cost 1850

7.50,

Acarial gain
Bengfits pad

(10.30)

Present value of defined benefit obligation ot the end of the year 107.40;
Bifurcation of projected benefit abligation at the end of the year in current and non-current {T million)
Particulars 31 March 2023 | 31 March 2022
Current lability {amount due within one year} 5.80] 10.30]

11 - cucrent liability (armount due over one year) 80,201 97.10
‘Total projected benefit obligation at the end of the year 86.00] 107.40
Faor determination of the liability of the Group, the foll 'y ariad pdons were used:
Particulars Gratuity

31 March 2023 | 31 March 2022

Discount rate 7.18%

Salasy escalation e

5.00%

of independent ace

by reference
1s historical experience,

Maturity plan {¥ millien)
Year 31 Mazch 2023 Year 31 March 2022
2) | Apal 2023 — March 2024 5.80} Apal 2022 ~ March 2023 10.30
by {Apnol 2024 — March 2025 1.70] April 2023 — March 2024 3.30]
¢ |Apnl 2025 ~ March 2026 3.30] April 2024 - March 2025 2.00
4y |Apel 2026 — March 2027 3.80] Apul 2025 — March 2026 3.301
2) Apnil 2027 - March 2028 2.60) April 2026 — March 2027 7.90/
£ |Aprl 2028 - March 2020 140} Apni 2027 ~ March 2028 4.30)]
2 April 2029 onwards 67.40[ April 2028 onwards 73.90]
Sensitivity analysis for gratuity {3 million)
Particulars 31 March 2023 I' 31 March 2022
Impact of the change in discount rate
Present value of obligation at the end of the year 86.00 107.49
23 {Impact due-to increase of 8.50% (+1.60) (5.50)
) - {Impact due to decrease of 0.50 % 5.00 600
Impact of the change in salary increase
Present value of obligation at the end of the year 86.00 107.40
2)  {Impact due t increase of 0.50 %o 5.10 6.10
by {Impact due to decrease of 0. (4.70) {5.70)

Sensitiviies due to mortality and withdeawal are not material and hence impact of change hot caleulated,




indigbulls Real Egtave Limired

Summary of significant accounting policies and sther explasatory information for the vear ended 31 March 2023

Note~46
Share based payments

Indiabulls Real Estare Limited Employees Stock Oprions Schere 2008 (31)
Duging the year ended 31 March 2009, the Company established the Indisbulls Rea) Es

rate Limited Bmpl 2008 45 (IBREL BSOS 4117y, Under Plan 1T, the

mpanies 0 subscribe upto 2,000,000 stock optons representing an equal numbes

s and of irs subsicdia walie of

quity shases of £

Company tssued equity sertled oprions fo &

geanted,

ach in the Company, 2t an exercise price of ¥ 110.50 per opton, being the closing market price on the at 29 January 2009. The stock opuons s

shall vest in the eligible employees within 10 years

ginning from 31 January 2010, the fust vesting date. The stock options granted under exch of the slbs, are exercisable by the cption hoklers within 2

eriod of five years from the relevant vesting date.
¥ 5

Following is a summary of options granted under the plan

Particulars 31 March 2023 { 31 March 2022
Opening balance - 78,008
Granted during the year - -
Exercised during the year - 60,000
Forfeited during the year - 18,000
Closing balance - -
Vested and exercisable -

Weighted average share exercised price duning the year ended 31 March 2023 ¥ Nil (31 March 2022 % 149.95)

The Fair value of the option under Plan U usiey the black scholes model, based on the folloving parameters is ¥ 62.79 pes aption, as centified by an independent valuer

Particulass Plan-11
Fair market value of option on the date of grant 76279
Exercise price % 11050
Expected volatility 86%
Fxpected forfeinure percentage on cach vesting date il
Expected opnon life fveighted average) 10.5 Years
Expected dividend vield 3.92%

Risk free tnverest race

Fteermined +f India Limited.

volatis

o velading v

{ndizbuils Real Estate Limited Employees Stock Opiions Plan 2010 {

rr ended 31 March 2011, the hoard of dig

hareh L dssug, nifer and alb

Dunng the of the Company have i

313

s

300 in puasibe f face value of

aot

i opti

1z 30,000 = 30,000,000 equity share

2 eacks of de Company, 2

7y , s Fangloyee St
2010 CIBREL BSOP 20107 or “Plan-111

The BESOP 2010 compses of:

PAN

s been formed.

1. Indiabulls Real E

are Limived

prion Scheme ~ ok Option &

ck Purchase Plar

i Tndiabulls Real Fstare Limired Employees Stock Purchase Flan 2010 £

Plan 2010
Under the Stock Option Scheme, exercise price will be the raarket price of the equity shates of the Company, be
IS

iare Litnited Employees

wed

i Inchiabulls Real Estare Lim 1on Faghts Pla

preciaton Righ

i Appr

e date a5

gaant

: case may be

bl d of directors or ¢o of Committee.

cided by the bo: mp ag the year ended 31 March 2016, bowd of directors of the Company nted (original grane
b ! g e y g pany ongma g

- 20107,

eld on 26 June 2015, re-g

was of date 14 November 2013} under the “Indiaby tock Opuons Pl 1,300,000 stock options o eligible employees of the Company and its subsidiary
; 3 P 8 piey pany ¥

on the National St

cempanies sepresenting an equal number of equity shares ¢ © value of ¥ 2 each ia the C

Tpany, price of ¥ 5450, being the closing marker price of previeus day

Eschange of India Limited, The stock opsions so granted, shall vest with

3 vears beginning fee

a pettod of five years from the relevant vesting date.

Following is 1 summary of op

geanted under the plan ~

Particulars 31 March 2023 { 31 Maxch 2022
Opening balance - 1,445,688
Graated duning the year - -
Exercised during the year - $,392 020
ted duging the year - 33,668
Closing balance . -
Vested and exercisable - -

20027 1497

Weighted average share exercised price dunng the year ended 2 hal 31 M

The fair value of the option under Plan 111 choles model, based on the follewing paramete

is 3430 per option, as certified by an independent valuer.

Particulass Plan ~ 111
Fair market value of oprion on the date of grane 2 34.30

Exercise price

Espected volatlity

Expected forfeiture percentage on each vesting date

Expected option life fweighted average)
Ixpected drvidend yield

Risk free interest rate

The 1 volathty was

based on hustoge:

shatility data of the Company's shages listed on the National Stock Eschange of India Linnted.

F

The vesting of stock options granted thereunder the Stock Option Scheme commenced from June 26, 2016, However, all options granted under the Stock Option Scheme are either fully exercised
3 5 B F 3 P & 4

lapsed and there are no stock options outstanding as on 31 March 2023,

S
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was modified pur neation £

. shrough which the stock appreciation rights

of our Company on Apedl 19, 21

FURARS™Y were included

Ompany or appreciation m the pri

of Equity Shave ovee and above the exercise price shall be made to the eligi

on the perfarmance of the participant or such other criveria 2s decided by the compensation committer. The offer of

quiry Shares is tequired o specify the aumber of Equity Shares offered under the

Shares will be transfo

ced from the Tndiabulls Emplogee Welfare Taust (Trust) 1o the employee, fulfilment of the performance and other

condidons, if any, subject to which Equity Shares shall be wansterred and the other terms and condifions therenf,

In reems of the Stock Appreciarion Rights Plan, the SARs shall be awarded by the Trust to the

ible employees of our Company and/or Subsidiaries, which shall & arne

clude recurring awards o the
employee, based upon the performance of the padticipant of such other criteris as iy be decided by the compensation committee. Under she Stock Appreciation Rights Plan, the vesting period cannot

be far a period less tha one year from the date of awarding the SARs,

The Trust had aequiced 3,125,164 Faquity Shates from the secondary masket duting earlies periods, which had been and are currently held by the Trust, and these have bees approptiated/granted m the

emplayees of our Company and/or our Subsidiasies, in pussy and in compliance with applicable SFBI Employes Benefit Regulations. As per the vesting schedule, 100% SARs shall vest at the expicy
of one year from the date of its grane and the rights can be exercised within a period of five years from such vesting date.

Dusing the year ended 31 Macch 2023, some of the eligihle employees holding Share appreciation vights (¢

SARS) exercised theis SARs to receive the nppreciation against such SARs, The trust which feld

3,125,164 equity shases of the Holding Company, at the beginning of the year, sold 2,523,164 equity shazes, in the open macket and p

ssed on the benefit to the Holding Company which in ruem passed
o the benefit o the eligible employees. The rrast stll holds 600,000 equity shares of the Holding Company «

tthe year ended 31 March 2023,

Indiabudls Real Estare Limited Ey pees Stock Oprions Plan 2011 (IV)

During the year ended 31 Masch 2012, the board of directors and shareholders of the Company have given their consent to ceeare, issue, offer and allot, ro the eligible employe

s of the Company and its

res of face value of 32

idiary companies, stock options not e
(“IBREL ES

or as may be dec

ding 15,000,000 in number, represesting 15,000,000 equity shy h, and accordingly the Employee Stock Oprion Scheme 2011

5 20117} has been formed. As per the scheme ex

¢ price will be the market price of the equity shares of the Company, being the latest available dos
¥ f fuity pany, p

¢ price, priot o the date of grane

i by the hoard or ion commitee. Flowever,

COMpens:

ompensation committes of the board has not yer granted any options under IBREL ESOP 2011 Scheme.
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Mote 47
Group information

Inforpation about subsidiades
‘The information about subsidiaries of the Holding Comg

s follows. The below wble inchudes the mformation about step down subsidiacies as well

Proportion of | Proportion of
Country of ownership awnership

Name of subsidiary N . : :
: ’ incorporation { interestasat | interestas at

31 March 2023 | 31 March 2022

Aedos Real Estare Company Limited India 100.00% 100.00%
Airmid Developers Limited (Tl 25 August 2022y*< Tndia - 100.00%
Airmid Properties Limited India 100.00% 100.00%
Arrmid Real Estate Limited India 100.00% 100.00%
Albasta Developers Limired India 100.00% 100.00%
Albasta Infrastructure Limited Tadia 100.00% 100.00%
Albasta Properties Limited India 100.80% 100.00%
Albasta Real Estate Limited India 100.00% 100.00%
Albina Properties Limited (Fill 25 August 2022)*+ India - 100.00%
Albina Real Estate Limited India 100.00% 100.00%
Amadis Land Development Limuted India 100.00% 100.00%
Angles Constructions Limited India 100.00% 100.00%
 Apesh Constructions Limited India 100.00% 100.00%
Apesh Properties Limited India 100.00% 100.00%
Apesh Real Estate Limited India 100.00% 100.00%
Ashkit Constructions Limited India 100.00% 100.00%
Athena Builders and Developers Limited India 100.00% 100.00%
 Athena Butldwell Limuted India 100.00% 100.00%
Arhena Infrastuctace Liired Tndia 100.00% 100.00%
Athena Land Development Limited fndia 100.00% 100.00%%
Aurcea Butdders and Develo Lamited india 10000 100.00%
Bridger Builders and Dev: India 100.00% 100.00°

Catherine Builders and Developess Limired Indta 100.00% 100.00%
Cer wtructions Lumited India 100.00% 100.00%
Ceres Esmre Limited India 100.00% G0.00%
Ceres Infrastructuce Limited India 100.00% 100.00%
Ceres Land Development Limited India 100.00% 100.00%

Ceres Properties Limited India 100.00% 100.00%

Chlods Real Estate Limited (11 01 Augu India - 100.00%
Catra Developers Limited India 100.00% 100.00%
Citea Propersies Limited India 100.00% 100.00%
Cobitis Real Estate Limated India 100.00% 100.00%
Corus Real Estate Limited India 100.00% 100.00%
Devona Developers Limited India 100.00% 100.00%
Devona Infrastructure Limited India 100.00% 100.00%
Devona Properties Limited India 100.00% 100.00%
Diana Infrastructure Limited India 100.00% 100.00%
Diana Land Development Lirniced India 100.60% 100.00%
Edesia Construcons Limited India 100.00% 100.00%
Edesia Developers Limited India 100.00% 100.00%
Edesia Infrastoucture Limited India 100.00% 100.00%
Elena Constructions Limited Tndia 100.00% 100.00%
Elena Properties Limited India 100.00% 100.00%

Fama Builders and Developers Limired India 100.00% 100.00%
Farna Constauction Timited India 100.00% 100.00%
Fari Estate Limited India 100.00% 100.00%
Fama Infrastructure Limited Indi 100.00% 100.00%
Fama Land Development Limited India 100.00% 100.00%
Fama Properties Limited India 100.00% 100.00%
Flora Land Development Limited (Till 25 Auguast 2022~ India - 100.00%
Formax Constructions Limited India 100.00% 100.00%
Fornax Real Estate Limired India 100.00% 100.00%
Galium Builders And Developers Limited India 100.00% 100.00%
Hermes Builders and Developers India 100.00% 100.00%
Hermes Properties Limited India 100.00% 100.00%
1B Assets Limited Indin 100.00% 100.00%
1B Holdings Limited India 100.00% 100.00%
Indiabulls Buildcon Limited India 100.00% 100.00%
Indiabills Commercial Estate Limited India 100.00% 100.00%
Tndiabulls Commercial Properties Lumited India 100.00% 100.00%
Indiabulls Constructions Limited India 100.00% 100.00%
Indiabulls Engineéring Limited Tndia 100.00% 100.00%
Tadiabulls Estate Linuted India 100,00% 100.00%
Indiabuils Housing and Land Development Limited India 100.00% 100.00%
Indiahulls Housing Developers Limited India 100.00% 100.00%
Indisbulls Industrial Infrastructure Lintired Tadia 89.01% 89.01%

{ndiabulls Infraesmte Limited Indiz 100.00% 100.00%
Indiabulls Infragtricture Projects Limited India 100.00% 100.00%
Indizbulls Land Holdings Limited India 100.00% 100.00%
Indiabulls Lands Limited Tadia 100.00% 100.00%
Indiabulls Mulaplex Services Limsed India 100.00% 100.00%
Indiabulls Projects Limited India 100.00% 100.00%
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Indiabulls Realty Company Liniced India 100.060% 100.00%
Ivonne Inflastucture Limited India 100.00% 100.00%
 Juventus Constructions Limited India 100.00% 10000%
Juventus Estate Limited {11l 22 December 20225% India - 100.00%%
uventus Infrastmcture Limited India 100.00% 160.00%
Juventus Land Development Lisnated Tndia 100.00% 100.00%
Juventus Propernes Limited India 100.00% 100.00%
Kalash Buildwell Limited India 100.00% 100.00%
Kaltha Developers Limited India 100.00% 100.00%
Karakoram Butldwell Limited India 100.00% 100.00%
Karakoram Properties Limited India 100.00% 100.00%
Kenneth Builders and Developess Limited Indin 100,00% 100.00%
Lavone Builders Aad Developers Limited India 100.00% 100.00%
Lenus Constructions Limnited India 100.00% 100.00%
Lenus Infrastructure Limited India 100.00% 100.00%
Lenus Properties Limited India 100.00% 100.00%
Linnet Constructions Limited India 100.00% 100.00%
Linnet Developers Limited India 100.00% 100.00%
Linnet Infrastructure Limited India 100.00% 100.00%
Linnet Properties Limited India 100.00% 100.00%
Linnet Real Estate Limired India 100.00% 100.00%
Lorena Builders Linted India 100.00% 100.00%
Lotena Constructions Limited India 100.00% 100.00%
Lorena Developers Limited India 100.00% 100.00%
Lorena Infeastructure Limited India 100.00% 100.00%
Lotena Real Estate Limited India 100.00% 100.00%

Lortita Developers Limuted India 100.00% 100.00%

fucira Builders and Developers Limited Ind: 130.00% 100.00%
Tucina Buldwell Liraited (0% 100.060%
1 Estate Liited i 160.00% 100.00%
Lacin nd Development Limited India 100.00% 100.00%
Lucina Properties Limuted India 100.00% 100.00%
Mabon Constructions Limited India 160.00% 100.00%
Mabon Infasttucture Limited India 100,00% 100.00%
Mabon Properties Limited (THll 23 December 20227 Indts - 100.00%
Majesta Builders Limited India 100.00% 100.00%
Majesta Constructions Limired India 100.00% 100.00%
Majesta Developers Limited Indi 100.00% 100.00%
Majesta Infrastracture Limited India 100.00% 100.00%
Majesta Properties Limited India 100.00% 100.00%
Makala Infrastructure Limited Indin 100.00% 100.00%
Manjola Infrastructure Limited India 100.00% 100.00%
Mariana Constructions Limired India 100.00% 100.00%
Mariana Developers Limited (Till 25 Auguse 2022)** India - 100.00%
Mariana Properties Limited India 100.00% 100.00%
Mariana Real Estate Limited Tndia 100.00% 100.00%
Milkyway Buildcon Limited (T3l 23 December 2022)7% India - 100.00%
Nerissa Constructions Limated India 100.00% 100.00%
Nerissa Developers Limited India 100.00% 100.00%
Nerissa Infrasteucture Lamited India 100.00% 100.00%
Nexissa Properties Limited India 100.00% 100.00%
Netissa Real Estate Limured Tndia 100.00% 100.00%
India 100.00% 100.00%

india 100.00% 100.00%

Nilgini Infeastructure Development Limited Taddia 100.00% 100.00%
Nilgiri Infrastructure Lirnted India 100.00% 160.00%
Nilgiei Infeastructure Projects Lumited India 160.00% 100.00%
Nilgtet Land Development Limited India 100.00% 100.00%
Nilgirt Land Holdings Limited India 100.00% 100.00%
Nilgitt Lands Limited Tadia 100.00% 100.00%
Noble Realtors Limited India 100.00% 100.00%
Paidia Infrastructure Limited India 100.00% 100.00%
Parmida Properties Limited India 100.00% 100.00%
Platane Infrastructure Limited India 100.00% 100.00%
Selene Builders and Developers Limited (T30l 25 August 2022} India - 100.00%
lene Buildwell Limited India 100.00% 100.00%
Selene Constructions Limited India 100.00% 100.00%
Selene Infrustructure Limited India 100.00% 100.00%
Selene Land Development Limited India 100.00% 100.00%
Selene Properties Limited India 100.00% 100.00%
Sentia Constructions Limited India 100.00% 100.00%
Sentia Developers Limited India 100.00% 100.00%
Sentia Infrastructute Limited India. 100,00% 100.00%
Seatia Real Estare Limited Tadm 100.00% 100.00%
Sepset Developers Linuted India 100.00% 100.00%
Sepset Real Estate Limited India 100,00% 100.00%
Serda Infrastructute Limited India 100.00% 100.00%
Serida Properties Limited India 100,00% 100.00%
Serpentes Constauctions Lirmited India 100.00% 100.00%%
Shivalik Properties Limited India 100.00% 100.00%
Sophia Constructions Limited Indi 100.06% 100.00%
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hia Real Estate Limired India 100.50% 160.00%
Sylvanus Properties Limited India 100.00%% 100.00%
Tapir Constructions Limited India 100.00% 100.50%
‘Tefia Land Development Limited India 100.00% 100.60%
Triton Buildwell Limited India 100.00% 100.00%
Triton Infrastructuee Limued Tndia 100.00% 100.00%
"Triton Propernes Limited India 100.00% 100.00%
Varali Constructions Limited Tndia 100.00% 100.00%
Varali Developers Limited India 100.00% 100.00%
Varali Infrastructure Limited India 100.00% 100.00%
Vardli Properties Limited India 100.00% 100.00%
Varali Real Estate Limited India 100.00% 100.00%
Vindhyachal Buildwell Limited India 100.00% 100.00%
Vindhyachal Developers Limited India 100.00% 100.00%
Vindhyachal Infrastructure Limited India 100.00% 100.00%
Vindhyachal Land Development Limited India 100.00% 100.00%
Vonnié Real Estare Limited India 100.00% 100.00%
Zeus Builders And Developers Limired India 100.00% 100.00%
Zeus Buildwell Limited India 100.00% 100.00%
Zeus Estate Limited India 100.00% 100.00%
Zeus Properties Limited India 100.00% 100.00%
Ariston Investments Limited Mauritius 100.00% 100.00%
Ariston Investments Sub C Limured (Till 18 August 2022 Mauritivs - 100.00%
Brenformesa Limited Cyprus 100.00% 100.00%
Dev Property Development Lisruted Isle of Man 100.00% 100.00%
Grand Limited Jersey 100.00% 100.60%
Tudiabulls Property Management Trustee Pre Jed 1311 05 fanug Singapore - 100.00%
M Holdeo 1 Limited Mavtitiug 100.00%
M Holden 2 Limited 100.00%
4 Holdeo 3 Limi '
- 0.00%

compar

Note ~ 48

of ¥ 183,593.00 million (GBP 200 Milko
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Addit s fot 45

h 2 of the general i

formation for the year snded 31

fule 11 to the C

for g fon of con

Act, 2043,

MName of the eatity

Met assets Le. total asseis minus

Share in profit or foss

Share io pther comprehensive income

Share in totel comprebensive income

total Habifides
As % of Amount As Y af Amount As % of Amount As % of Amount
consolidated net (% miltion} consolidated (% million) consolidated figuzes {% miflion) cousolidated figures {Z million)
assets figures
Holding Compagy
Inciabulls Real Estate Limited 13.10% 4,802.30 63.57% {3,867.30) 9903.77% {524.90) T243% (4,392.20)
indian subsidiaries -
Sylvanus Properties Limited 9.93% 3,640.60 17.64% {4,085.20) 71.70% {3.80) 17.88% {1,089.00)
Lucina Land Development Linsred 3.26% 1,195.30 {44.60%) 2,713.20 1.89% {0.10) (44.56%) 2,715.10
Athena Infastructure Limited {86%) {317.10 14.93% (908.10) 0.43% {050 14.92% {908.60}
Selene Constructions Limited {0.14%5) (32.40) {1.69%5) .00 0.00% - (1.69%5) 103.00
Indiabulls Infraestate Limuted 31.83% 11,673.20 43.16% {2,625.90) (49.06%) 260 43.08% {2,623.30)
Varali Propectics Linvited (0.41%) (150.60) 0.43% (26.10) 0.00% - 0.43%
Noble Realtors Limited (0.07%) {25.00) [ . o - 000% -
Nilgin Infrastaicture Developmens Limited 0.00% - 2.75%) 167.40 0.008% - (2. 167.40
Vindhyachal Infrastructure Limited 0.28% 102.50 0.00% - 0.00% - 0.00% .
Cezes Constructions Limited 0.10% 36.20 0.00% - 0.00% - 0.00% -
Shivalik Properties Limited 0.10% 37.60 - O.00% - 0.00% -
Cotus Real Estate Limired 0.16% 56.90 3370 0.00% -
Airmud Propesties Limited 0.18% 67.00 - 0.00% - -
Farma Infrastructure Limited 0.04% 1410 - 0.00% -
Chlons Real Estate Limited (Till 01 August 2022 0.00% - (0.25%) 15.10 i - (0.25%) 15.10
Albina Real Estate Limited {0.00%) {1.80Q) (2.03%3 2.00 - (0.03%) 200
Devona Infrastrucrure Limited 0.00% - 0.00% - 0.00% -
Serda Properties Limited 0.00% ~ 0.00% 0.00% - 0.00% -
Indiabulls Estate Limited 2.00% 0.35% 3.00% - 0.35%
Yndiabulls Land Holdings Limited (0.02%) (0.35%) 0.00% -

Nilgia Land Development Limited

state Limited

Indibulls Commercs

0.05%

2.00% -

Indiabulls Engineanng Limited

(0.01%)

GO0%

Indiabulls Iafraseructuse Progects Limared

Nitgini Infeastauctuee Limited

Indiabulls Cominercial Properdies Limited

23y

Asarad Developess Limited (T 25 2} 0.00% - 68.30
Citra Propeaties Limited 1,508.50 84.91% { {143.40)
Juventus Estate Limited (Till 23 December 2023 Q.00% 15400

1% Hoidings Limited

Platane Infeastructure Limited

Ashki

nstructions Limited

Paidia Infrastructure Limited

Lorta Developers Limited

0.00%

Serda Infrastaucrure Limired - ! -
Vonmie Real Estate Limited L0 - 0.00% - - 0.00% -
b Assets Limited 0.00% 0.10 - 0.00%

Fama Builders and Developers Limited 9.08% {0105 - 0.00% [oxe]
Pama Consteuction Limited 0.22% 3.10 - (0.05%) 3.10
Fama Estte Limited 037% 6.5 6015 660,
Fama Land Development Limited 115% 0.00% - 0.00%

Lavone Builders and Developers Limited 0.19% 0.00% {0.30) 0.00%

Juventus Infrastructure Limited 0.00 {0.10) 0.00%

 juventus Propeties Limited 0. {.30) - 0.00% (
Katlash Buldwell Limited $L.00% - - 0.00% -
Karakoram Buildwell Limired 2 G.00% - ~ 0.00%

Kaltha Developess Limited 110 GO0%: (0.30) ~ Q0%

Amadis Land Development Limited 4000 006 - Q.60% - 0.00% -
Karakotam Properties Limited 1.70 0.00% - 0.00%: - 0% -
Aedos Real Estare Company Linuted 22.80 5.00% Q.00% - 0.00% ~
Lucina Builders and Developers Lunited 3240 5.00% 3.00% - 0.00%

Lucina Buildwell Limited 0.46% 170.30 0.00% .00% 0.00% {
Lucina Estate Limited 0.16% 58.90 0.00% 0.00% D.00% -
Lucina Properties Limited 0.08% 2870 0.00% {0.10) 0.00% - 0.00% {0.10)
Nilgin Buildwell Limited 0.01% 3.80 0.00% - {0.00% - 0.00% -
Selene Buildwell Limiced 0G.06%% 2330 {0.00%) 0.30 0.00% - {0.00%) 0.30
Selene Properties Limited % 12,10 - 0.00% - Q.00% -
Galium Builders and Developers Limited i 8.10 0.00% - 0.00% -
"Triton Buildwell Limited 0.13% 49.00 6.10 0.009% - {0.10%) 510
Triton Infrastructure Limited (.15% 55.60 Y - 0.00% - 0.00% -
"Tefia Land Development Limited 0.01% 2.20 (0.03%) 1.90 0.00% - 0.03%} 1.90
Vacahi Developers Limited 0.32% 118.80 0.00% - 0.00% - 05.00% -
Vindhyachal Developers Limited 539.50 0.00% {0.20) 0.005% - 0.00% 0.205
Vindhyachal Buildwell Limited 420.20 {0.02%) 1.00 0.00% ~ (0.02%) 1.00
Zeus Builders and Developers Limited 8.60 0.03% {1.70) 0.00% - 0.03% {1.70)
Zeus Propetties Limited 78.10 0.01% 0.40) 0.00% - 0.01% (040
Angles Constructions Limited - 000% - 1.00% - 0.00% -
Albastd Developers Lirnited 020 0% N 0.00% - 0,00% N
Albasta Infrastructure Limited £0.10) 0.00% - 0.00% - 0.00% -
Albasta Real Estate Limited 19.60 0.00% - 0.00%% 0.00% -




Mot - 49 {Cont'dy

ation for the year ended 31

as recuited by paragrap ral instenctions for jon of consolid: financial o § 1 to the C Act, 2013,
Wame of the entity Det asaets Le. total assets minus Share in profit or loss Shate in other comprebensive income Share in total compreliensive income
As Yo of Amount As % of Amount As % of Amount As % of Arovunt
consolidated net| (% miBion}y consolidated (¥ million) consolidated figures) {T million) consolidated figures (% myillion}
assets figures
nasta Properties Limuged 207.40 - D00% - 0.00% -
Albina Propestics Limited {° Auvgust 2022 - 010 G00% - H5.00%
Apesh Properties Limited 17.40 0.00% (.00% - 0.00% -
Apesh Real Estate Limited C.00% - 0.00% - 49.00% -
Athena Laid Development Limited - 1.14% (69.20) D% ~ 1149 £69.20)
Athena Builders and Developers Limured 2.03% 12.20 D.00% {0.140) 0.00% 3.00% {0.10)
Athena Buildwell Limited (0.00%) 0.00) 0.02% (1.40) 0.00% B 0.02% 140
Avrora Builders and Developers Limited DK% - 0.00% - 0.00% - D.00% -
Citza Developers Limnited 0.00% 020 Q.00% - 0.00% - 0.00% ~
Ceres Estate Limited 0.03% 11.20 0.09% 550 0.00% - 0.09% {5.50)
Ceres lufrastructure Limited 0.10% 35.60 0.00% - 0.00% 0.00% -
Ceres Land Development Lirmited 0.13% 43.50 0.00% - - 0.00% -
Ceses Properties Limited 0.04% 13.00 (0.66%) 4000 - (0.66%) 4000
Devona Developers Limited .04%; (15.90) (0.93%) 5670 . (0.93%) 36.70
Diana Infrastructure Limired 0.51% 18640 {0.00%5} 0.1 - (0.00%; 418
Diana Land Development Limited 2.02% 6.30 0.00% - - 0.00% -
Elena Constructions Limited 0.00% 410 D.02% {1.20) - 0.02% (1.20)
Elena Properties Limited 0.00% 0.30 GO0 - - Q.00% -
Fomax Constructions Limited G19% 7110 ¢ - 0.00% -
Fama Propetties Limited 0.02% 5.60 (0.10) - 0.00%
Flora Land Development Limired (Till 75 August 207 0.00% - 0.10) - 0.00%
Pomax Real Estate Limited {0.00%) {1.30) ) 8.00% - 0.00%
Hemmes Buildess and Developers Limited 0.00% - 0.00% - 10.00%)
Hermes Propestics Limited 0.03% 1100 0.00%% ~ 0.00% -
Indiabulls Buildzon Limi 10 - (.00% - 0.00% -
Makals Infrastnscrure Limited GI0.90 2000 0.00% L
indiabulls Industaal Infrastouctuee Limired

Indiabulls Construztons Limited

1.15%

Mabon Constructions Limited

Mabon Propesties Limiced {T3ll 23 De

Mabon Infrastructuce Limited

Manjola Infrastaucture Limited - ; -
Indiabulls Housing Developess Limited G.00% 0.00%
Indiabulls Housing and Land Development Limited 0.00% - - 0.00%
Ivonne Infrastructuse Limited {D.440%) {010 0.00% (.80}
Indiabulls Lands Limited 000% - - 0.00% -
Tndiabulls Multiplex Services Limi 0.00% - 0.00% - -
Tadiabulls Projects Linuted 001%) 70, 0007 h i
indiabulls Realty Company Limited 0.00% - 0.00% - {0.00%) 0.3
Juventus Constructions Limited 0.08% 28.0C - 2.00% 0.00% -
Juventus Land Development Limited 0.09% 32,90 0.00% - 0.00% -
Lenus Constructions Limited 0.00% - 0.00% 0.00% -
Lenus Infrastracture Limited 0.00% - 0.00% 0.00% -
Lenus Properties Limited - ~ - 0.00% -
Mariana Constructions Limited - - B 0.00% -
Madana Developess Limited (Till 25 August 2022) - G0.60 0.00% ~ {1.00%) 60,60
Milkyway Buildeon Limited (Till 23 December 2022) - - 0.00% - 0.00% ~
Matiana Properties Limited 0:00%) 0.30) D01 70,60} Y G.01% )
Masana Real Estate Limited £.00% - 0. - 0.00% - 04.00% -

3 Tnfiacseare Limited 0.00% 0.00% 0.00%

Nilgiet Infeastructure Projects

ne Builders and Developess Limured (Till 01 Apri 24

Sentia Constructions Limited - 0.00% -
Sentia Developers Limited - - 000% -
Sepset Developers Linuted - = 0.00% -
Sentia Infrastructure Limised - 0.11%

n¢ Infrastructure Limited 0.06%) 0.03% -
¢ Land Development Lirmited 0.00% -
Sentia Real Estate Limited 0.00%
Sophia Constructions Limited {0.01%0) 0.60 (0.01%)
Sophia Real Estate Limited (0.02%) 1.50 - (0.02%)
Triton Properties Limited 0.00% (0.20) - 0.00%

Varali Constructions Limited

000%
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andd other explosatory infi

o5 the year saded 31 b3

ion o3 required By parograph 2 of the general & sctions for prep ion of i 0 Schedule 11 o the Companies
Iame of the entity Nt agsets f.e. toml assets minus Share in profit o foss Share in other comprehensive {ncome Shase in total comprehensive income
As Yoof Amount As Vs of Amount As % of Amount As % of Amount
consolidated net! {¥ million) covsolidated (% million} consolidated figares {¥ million) consolidared figures {7 million)
assets figures

Varali Infrastructare Limired .00 - 324%

Varalt Real Estate Limited ~ 0.00% - D.00%

Vindhyachal Land Development Limited . 243.90 0.00% 0D.00%

Zeus Estate Limited 0.00% - - 0.00% - 8.00% -
Apesh Constructions Limited (0.01%) {1.90y ~ 0.00% 0.00% -
Linnet Infrastasceure Limited 000% 0,40 - 0.00%% 0.0 -
Linnet Constructions Limited 000% 0.30 - 0.00% - 0.00% -
Linaet Developers Limited 0.00% .30 - 0.00% -~ 0.00% -
Linnet Real Estate Limited 0.00% 0.20 - 0.00% - 0.00% -
Linnet Properties Limitec 0.00% 020 O0.00% D.00%

Edesia Constructions Limited 0.00% ~ Q.00% 0.00% -
Edesia Developers Limited % - 0.00% 0.00% -
Edesia Infrastructure Limited 0.00% ~ 0.00% - 0.00% -
Lorena Builders Limited 0.00% - 0.00% - 0.00%

Pasuda Properties Limited 0.43% - 0.00% - 0.00% -
Nerissa Infrastructure Limited 0.23% - 0.00% - 0.00%

Devona Properties Limited 0.12% - (.00% - 0.00%

Lorena Constructions Limited 0.22% 0.00% 0.00% ~
Lorena Developers Limuted - 0.00% 0.00% -
Lorena Infrastructure Limited - 2.00% 0.00% -
Lorena Real Estate Limited 0.00% - 0.00%

Majesta Builders Limited - Q.00% -

Majesta Constructions Limited - D.00% -

Majesta Developess Limited

Majesta Infrastructure Limired

Majesta Properties Limited
2 Constactons i

& Developers

a Propesties Limitad

.80

a Real Estate Limited

40.40

Cobitis Real Estate Limited

Sementes Constructious Limited

Tapir Constructions Limited

0.M%

(55.10)

(atherine Builders & Developers Limited

Q.00%

Kenneth Builders & Developers Limited

Bridget Builders and Develoy Amred . 200% - -
Zeus Buildwell Limited 0.00% - 0.00% - -
Ajzrid Real Estate Limitod 0.85% z

Sepset Real Estate Limited 3.09%

Foreign subsidiaries

indiabulls Property Management Trustee Pre It (T 05 (00 0.00% 0.00% -

| January 2023)

Shoxell Holdings Limited (Tili 17 Muy 2022 0.00% - 0.00% - {13 02.70
Dev Property Development Limited (0.00%) (0.30) 0.01% 35.06% {0.80)
Arston Investment Limited {0.00%) (0.40) 210% {198.11%0) (117.105
Adston Tnvestments Sub C Limited {11 18 August 2022} B Q.00% - (.00% -
Grand Lumited 0.00% - 189% (0.10)
M Holdeo 1 Limited {2.06%) 290.57% 110.00
M Holdeo 1 Limited 0.01% 5.66% (L1
M Holdeo 111 Linuted 0.83% V]
Mavilich Holdings Limited O30 .01 - (DA
Brenformexa Limired 6,292.00 6.15%; 157.10
MNop-contrlling interest in subsi 31690 (L.13% - 5.13% {7,905
Total H0.00% 36,673.66 H10.00% {6,083.80} 106.60% {5.30) 100.00% (6,089.10)
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ubeidi with ial iing interest (MO

The group includ lowing subsidia cirh matesial non-c inig interests, as mentoned belo

Description Country 31 March 2023 | 31 March 2022
Indiabulls Industrial Infrastrucnure Limited Indu 10.99% 10.99%

The summarised financial information of the subsidiasies before i

~group eliminatons are set out below:

Indiabulls Indusirial Infrastructuce Limited

Balance sheet & million)
Description 33 March 2023 31 March 2022
Non-zurrent assets 1,307.60 1,344.601
Current assets 1,466.30 1,384.70]
Total assets 2,773.90 2,729.30
Non-curzent Jiabilities 1,679.60 1,695.601
Current liabilities 30.40 41.30
Total liabilities 1,710.00 1,736.90:
Net assets/total equity 1,063.90] 992.40
Arttbutable to:
Controlling interests 947.00) 88330,
Non-controlling interests 116.90} 109.10)]
Statement of profit and loss T million
Description 31 March 2023 31 March 2022
Revenue and other g 141.701
Profit for the 73.40)
‘Towl comprehensive meome {
Atrrtbumble to non-conteolling intecests (5.60)
Cash flow information % million)
Description 31 March 2023 31 Masch 2022
Cash used in operating acavitios {46.70) (47.60)
Cash flow fiom investing activinies 46.20 48.00
Net {decrease) / increase i cash and cash equivalencs {0.50) 4.40)
Wote~ 51
Reconciliation of Habilities arising from financing activities pursuant to Ind AS 7 - Cash flows.
A, The changes in the Group®s Habilitles arising from ing activities can be classified as followst (% million)
Particulars Total
Net debt as at 01 April 2021 12,400.70;
Proceeds from cutrent/non-current borg s (including current matusities) 9,353.001
Repayment of current/non-cusrent borrowings (ncluding cutrent mat ) {8,505.60)
Non-cash movement agsing on account of amognzavon of upfrone fees & others (14.30)
Interest expense K
Interest paid {1,712.30
Net debt as at 31 March 2022 13,374.70
Proceeds from curcent/non-cutrent borrowings (including current mauriries) 2,880.001
Repayment of current/non-current borrowings facluding currear maturi {13,529.00),
Non-cash movement ansing on account of amortization of upfront fees & others (112.20)
Iaterest expense 1.056.40]
Tnterest paid {1,114.00)
Net debt as ar 31 March 2023 2,555.90

B. The changes in the Group’s lease Habilities arising from financing scuvities van be classified

as follows: Z enillion)

Lease labilities as at 1 Apil 2021 (cutrent and non-curreat) 7.00
Recogaition of lease contracts 230.70:
Taterest on lease tics 11.90
Payment of lease liabiliies (57.90)
Lease Liabilities as at 31 March 2022 (current and non-cusrent) 191.70
Recogrution of lease contracts 3.20
Taterest on lease labilities 18.30]
Payment of lease hubilities (88.30)
Lease liabilities as at 31 March 2023 {current and non-current) 124.90
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Mote~ 52

Ducng year ended 31 March 2021, the Board of Dir

< the

AM Opeo”) both Embassy group entities with the

{ the Comp:

posal of merger of NAM Esares Private Lirnmred UNAM Hetates”) and Embassy One

Company {"Amaigamation™}. The proposed Amalgamation will be achieved dhrough o

Commercsl Property

cveloprment Privare Lonited (

eme of amalgamation of NAM Estutes and NAM Cpeo nto the Company, in accordance with Section 230-232 of the Companies Act, 2013 read with the wules framed thereunder,
and the Secunties and Exchange Board of India ciraular no. CED/DIL3/CIR/2017/21 dated 10 March 2017, a5 amended and other apphicable regulations and prowisions, sul
{"Scheme™

2 will include Embassy promoter and promoter entiti

ect

y statutory and other approval Upon effectiveness of the Scheme, IBREL will issue its equity shares, in accordance with the approved share swap ratios, to the shaceholders of

Estates and NAM Opeo, wl s, Ermbassy institutional wvestors and other shareholde

For the proposed Amalgamation and areving o

share swap ratio, IBREL is vatued ar ¥ 92,50 per share. The Scheme had been granted approval by Comperition Commission of India {"CCI"} and SEBI/Sw

requisite joint applicagion with jurisdictional bench of NCLT, for its approval to the Scheme of Merger.

The Honble National Company Law Tribunal, Chandigarh Bench ("NCLT™), NCLT wvide its order dated 23 Decerber 2021, had directed the Compa

February 2022, through Video Conference/Other Audio Visual Means, under the Chairmanship of NCLT appointed Chairperson, to seek approval of shareholders of the Company o the proposed
me of Me:

The Equity

exchanges. The Company had Bled the

v to convene 2 meenng of its shareholder on 12

reholders of the Company, at their meeting held on 12 Februacy 2022, have approved, with requisite majority, the proposed Scheme of Armalgamation of NAM Estates Private Limited,
Embassy One Commercial Property Developments Private Limited and Indiabuils Real Estate Limited and their respective shareholders and creditors.
w Tribunal CNCLY X

Diirecos of the Company, in their meeting held on 17 May 2023, has discussed and evaluated legal options available wich the Company and decided o chaflenge the said Orde

The Hon'ble National Company L

y, Chandigarh Bench, on 09 May 2023, pronounced an ozder, pursuant @ which the sanction to the Merger has been withheld. The Board of

y filing an appeal before
the Hon'ble Natonal Company Law Appellate Trbunal (NCLAT™), New Delhi. The Boacd has further authorized the Rensganization Committee ro take necessary steps in this regurd.

Wote-53
“The Indian Pariament has app

wved the Code on Soctal Security, 2021 which would impact the contributons by the Group towards Provident Pund and Gramity. The Ministry of Labour and
Employment has teleased deaft rules for the Code on Social Security, 2021 on November 13, 2021, and has invited suggestions from stake holders which are under active consideration by the Ministey,
Based on an initial assessment by the Group, the additonal impact on Provident Fund contributions by the Group is not expected to be matedal, whereas, the likely additional impact on Gratity
liability/ contdbutions by the Group conld be material. The Group will complete their evaluation once the si

les are notified and will give appropriate impact in the financial results in the period
n which, the Code becomes effy e and the related rules to detecmine

al impacr are published.

MNote ~ 54
During the vea

er’y o ddivest ity 10

g Company has d

enprany in ¥

srther, the remain

MNote-55
T

B7.90

s et sffect of
£t

for the vea tarch 20234

of 7 3,682.30 millic

mithon w cortmn subsdiaries internal assesse £ W EENGEeInEnt

Note - 56

7 Duing the the Hol

with

v had entered into

ied party

Subsequendy, durng the year ended 31 bMarch 2 had entered 1o a share purc

, the Holding €

25e agresment

to the sansfaction of cermin conditions precedent. Fur

to the SPA, durng the year ended 31 March 2023 the Holding Company’s 100% s

Mariana Developers Limited, Albina Properties Limited and Flora Land Development Limited {which owns the land parcel at Vitlage Pawala Sector 106, Tehsil and Disticr Gurugmon,

Haryand)

sold t© an independent third party buyec Elan Limited at an aggrega consideration of ¥ 3,840.00 million, with
pacty buy EETCE

isfactory completion of closing conditions and teansfer of Holding

id subsidianes. With this,

s Limired & Flora Land Development Limited ceased to

Company's 100% shareholding /stake 1a 5 Airmnid Developers Limited, Martana Developers Limited, Albina Froper

be subsidian

of the group. Pursuant to the transaction, the group has incurced 2 gain of T 2,076.50 mullion 4

1d such gain bas heen disclosed under Revenue form openations in the consolidated

financial statements.

i} ) Dusing the year ended 31 March 2023, Nilgici Infrastrctuse Dievelopment Limited, group's wholly owned subsidiary, has divested irs 100%

Leo Agro Private Limited, for an aggregate considemtion of T 16,850.00 milhon. With this, Chlotis Real

take in its subsidinry namely Chiors Real Estate Limnited,

te Lirnited ceased o be

which owns small land parcel ar Sector 99, Gurugrar, Hacy

subsidingy of the group, Pursuant o the trans 3510 million and

gain has been disclosed under Revenue form operations in the dured finan:

nents.

sted s 101

b

1§ e, on 3

] basis, i i v ooned

nd parcel admeasuding appr ¢ 104, Drvarka Hapr

2 100% sy

ssway, Gurugram, Hatyana,

stare Limited, |

bon Propecties Limited o i the Holding Company w

Limired (which & cliary of Juventus ed) ceased o be the aubsidin

WIS ©

Decesmber 23, 2022, for an aggregate consideration of T 2,400.00 million, Purswant to the transaction, the group has incurred 4 o

of T 1,893.60 million and such loss has been disclosed under uther

expenses in the consolidated financial statements
Note - 58

No proceedings have been inin

ared of pending against any of the group company under the Benami Trar Acr, 1988 for 31 March 2023 and 31 March 2023

ions (Prohibisio

Note~59
No bank or financial insdartion has declared any of the group company as "Witfull defaulier” for the years ended 31 March 2023 and 31 M

Note - 60
No transaction has been made with the company

ruck off under section 248 of The C 2013 ar section 560 of

mpantes

e, 1956 duing the for cars ended 31 March 2023 and 51

March 2022 by any of the group company.

Note— 61

The group has complied with the number of layers prescabed under clause {87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 from the dare of their

implementation and no

of companies have been estblished beyond the mir prescribed as per above said secron / nules during the years ended 31 March 2023 and 31 March 20

Note~62

The Group does not have any such tansaction which is not recorded in the books of account that has been surrendered or disclosed as income in the tax

assessmients under the Income-tax Act, 1961

h as, search or survey o

T any other relevant provisions

f the Income-tax Act, 1961 for the years ended 31 March 2023 and 31 March 2022

%

L)
“e

P
fdne
e



Mage - 63
The Creoup ha

ncing that the

Inteemediary she

entifie

2ty o of entities 5o

including foreign entities

1ved any fund from any person(s) unding §

} that the Group shall:

ndicectly lend or inv

st in ot identified i

Cr PErSOnS Of entitie v manner whatsoever by or on behalf of the Funding Party flnmate Benefic

(b provide any guzeantee, seourity of the lke on behalf of the Ultimate Beneficiacies

WNogw - 64

Previous year b

huave heen regrouped /reclassified wherever considered necessary

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

Sachin Shah
Whale-time director
00387166}

Partrier

Place: New Delhi

Place: Mumbai Place: Mumbai

Dater 30 May 2




