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INDEPENDENT AUDITORS REPORT

To the Members of Indiabulls Real Estate Limited

Report on the Audit ofthe Consoliilated Financial Statements

Opinion

We have audited the accompanvrng Consolidated Ftn-ancial Statemerts of Indiabulls Real Estate Limited

(hereinafter referred to "' th' "11'";;;c;il"if2 ""a 1': :*:'*'i::t$i:t:ti::1ff:J,;::,;;;;il;. rogerhe. refe"ed': l ;::::':1"];ilT:: Tlll;:ffi ;; 8;ff 
'.;il.n.''. r.'.o-.r,

H':i,h"5 *xlll':? :ilT;:i: ?':fil": :;:";il"ffii::::f ": ::S;il:l:l*;5:'
th.,.' 

",,,1"d, 
and notes - tr-'" ct"'?rli*"a' Financial statem€nts' 

it*J:1 ij5;". 
t:::TiH:$

I.."t"*g 'p"l.r.t 
^nd 

othtr explanatorv information (hereinafte

I nanctal Statements ')

h oul opinion and to the best of our hformation and according to the explanations given to us' tne

aforesaid Consolid"t"a pitt^t"rnt itlt?#ti""st* tlt -rt;i1::*o*'o bv rhe Companies Act' 2013

('thc Act) il the mannerco "qoi"d 
a"a gi"'e 1 

tr. ue and fat view L conformity with the accoufltng

i,f i'.'li.' *i;;r';t+,*.:"i1"*i.l*[:;,1*tmT1f:^:,i;i; :1i11:]i!it"i:ii:::
i:[iil,:r";,]:,l,ll::ii;.::lJ",:lltd:***om'' "' Co"soridated chanses in equq

and rr. Lonsohdated cash lloNs ror the year ended on rhar date

Basis fot OPinion

\\c ctnducred ow audit n accordance with the Srandard' :n -t:Ott-n 
(SAsl specilLed under secuon

l41rl0t ^f rhe companie. 
^., 

,oii"o* responsib ities tid::.ll*t St"andards are fwther descrrbed u'

rl,e \udttor's Respon"tbrJrues '"''r" i"a" ''r 'i' t*::Yl-o"l#l;:lx:Ji::il:ts' il:'i'":'il"';
;n';*:n::*'*T;l'i*:'Jl'ffi.il:"fi:.I':d.fF'll't'"'""-"t""""i'""l:":*or
rhe t .onsohclatcd na""'^r s'^'"-l6n'i' t^att tftt pt.:t"to"' of tht Act and rhe Rules rhereunder'-ano we

ha,, e fulfilled our other t'*t" "iot"'i-"iutl' 
i'.t ttto'an"tt *th ;;tt; requre me nts and' rhe Code of

Iithics. we believe that tr" ^"ai""'i*"'lJh-' 
out^-'d -d:T:J$[:l*:::::ff:*:::1;t"'H:

;;;i-r. . rcrms t'f theu reP()rts referred to in paragraph ot the ut

ond 
^pprop.i",. 

to provide a basis for our oprruon

Key Audit Matters

Iiev audtt natters arc tl.rose nattets that' in our professional judgmlt' rvere of most srgnificance rn our

audtt of the financial staterrent' .,' 'ftt'tt'*tt 
p""rod These matters were addressed in the context ot our

audit of the consolidated *^"t*' t"^tt'it'*"^ll trtat' and tn forming our optnion thereon' and we oo

not Provide a separate opimon on these mattefs'



s e have determined the matters described below to be the key audit marrers to be communicated in our

rePort:

H.*;t ""dtt 
tddt.ssed the key audit matter

Our procedures in relation to the valuation of

invenLry held by the group included, but not limited

to the followings:

o Obtained ao understanding of the management

Drocess for idendficauon of possible

impairment indtcators and process performed

b\, the managemeot for impairment testing and

the management process of determining the

Net Realisable Value (NIR!);

o Enquired of the management and inspected the

inteinal controls related to inventory valuatton

a.long with the Process followed to

reco.:'er/adjust these and assessed whether

impairment is required;

. All material Properties under development as at

31 March 202'l wete discussed on case to case

basis with the maoagement for their plan of

recovery/adiustnent;

r For real estate ProPerties undel development,

obtained and assessed the management

evaluation of the NRV We also assessed the

management's valuation methodology applied

in de"termining the recoverable amount and

tested the undirlying assumpt-ions used by the

management in arrtving at tlrose proiections;

o \Xre challenged the management on the

underlvinq asstlmptiotts used for the cash flow

pr.i..rion'r, cor,.idering evidence available to

irrppot, these assumPtions and our

understanding of the business;

o \{here the management involved specialists to

perform valuations, evaluated the obiecuvltY

and independence of those speciahsts;

o For land parcels, obtained and verified the

valuation of land parcels as Per the goverrunent

prescribed circle rates, wherever necessary;

o Tesrcd the arithmetical accuracy of the cash

flow projections; and

r rVe assessed the apProPriateness and adequacy

of the disclosures made by the management for

the impairment losses recognized in accordance

ins standards.

-"..""i"g 

tlt. carrying value of inventory

The accounting policies for Inventories are set

out in Note 4.+ to th" consolidated financial

statements,

Inventories of the Group comprise of real estate

properties (includiog land) are disclosed under

Note I 5.

lmpairment assessment of tnventory ls

considered as a stgnificant risk as there is a risk

that recoverability of the carrying value of the

invertory could not be establjshed, and potential

impairment charge might be required to be

recorded in the consolidated financial statements

IVlanagement's assessment of t}te recoverable

^-ou",tt, 
i. a iudgmental process which requires

the estimation of the net realisable value, which

takes into accouot the valuations of the

properties held and cash flow proiections of real

estaie propetties under development'

On account of the above assessment) an

impairment loss of { 805.00 lakhs have been

recognized in the current Year.

Duc to their materiality in the context of the

Group's financial staterlents as a r'vhole and

.ig,rrficant degree of iudgement_ and subjecnvtq

involtcd rn the esumates and kev assumPuons

used in deternining the cash florvs used in the

impairmeot evaluation, this is considered to be

the area rvhich had the geatest effect on ou!

overall audit strategy and allocation of resources

in plar.rning and comPleting our audlt



Kev audit matter Fo* o,rl aiiitlElressed the kev audit ^atter I

Out audit procedures related to the revenue

recognition lncluded, but not limited to the

following:

r Evaluated the appropriateness of the Group's

revenue recogrution policies with respect to the

principles of Ind AS 115;

r EnquLing from tle management and inspecting

rhe' inrernal conrrols related to levenue

recognition for ensuing the completeness of the

custJmer sales, issue of possession letters and the

recording of customer receiPts;

o We have petformed the following procedures for

revenue lecognluon:
a. Verihcation of the possession lettels issued

on sample basis along with the proof of
deliveries to ensure completeness;

b. Verification of the collectiolr from custon.rets

for the units sold from the statement o[
accounts on a sample basis to ensure receipt

of the amount; and

c. Performing cut-off procedures and other

analvtical procedures like project wise

variance analysis and margrn analysis to find

any anomahes.

o Ensured that the disclosure requirements of Ind

AS 115 have been comPlied with'

Revenue recognition 
I

fhe Group's policies on {evenue lecognllon rs

set out in 
-Niote 

4 3 to the consolidated financial

statements.

r\s per the principles of Ind AS ll5 "Revenue

fro- Cont u.r, with Customers"' revenue lrom

sale of residenual/commercial ProPerues ls

recognized when the petformance obligatloos are

essentia\ comPlete.

The petformance obli.gations are considered to

be complete when control over the properqv has

been tiansferred to the bu):er ie offer for

possession of properties have been issued to the

customers.

The amount of levenue and cost thereon on

contracts rvith customets forms a substantial part

of the consolidated statement of profit and Ioss

and maoagcment judgerrent is also involved ln

the interPretatioo of these conditions

The above transaction required audit focus due

to the signiflcant imPact of the same on the

accompanying consolidated financial statement

of the 
-Group. 

The maner has been considered to

be of most significance to the audit and

accordinglv, has been considered as a key audit

n-tatter for the current year audit

V.t""tio" of it*.stments held by subsidiary

entities in equitY insttuments

The Group's policies on valuation of
Inveshtrents is set out in Note 412 to the

consolidated financial statcnents.

At the balance sheet date 31 March 2021' the

(iroup held { l.oC'7.56 lakbs o[ investment' in

equitl instunents of third parties which are

carried at fal value through profit and loss

(F\TPL) in the consolidated Ftnancial

statements. Ar],v changes ln estlmates,

assumPtions and iudgements involved may result

in material changes in the valuation of
lnvestment and hence it required srgnificant audit

attention.

Anv change in the fair value of the

,b.r"ementioned investments will result in a

change ir the profit or loss in consolidated

financial statements. 

----

Our procedures in relation to the valuation of 
I

investments held by the Group included, but not 
I

limired to rhe following 
l

. Understood the nature of transacuon te' 
I

understanding the approach used for valuauon 
I

and assessing the proposed accountutg tr.eatrnen: 
I

in relauon to the accountng Polcles and 
I

reler ant lnd AS; 
I

. We obtained an understanding of the

management process for identifrcation of
po.sible impatrment indicators and process

performed by the rnanagement fo! imp'irment

tesung.

o Enquired of the management and inspected the

internal controls related to comPleteness of the

list of investments along with the Process

followed to recover/adiust these;



rro. "--"t "".tit ".ldtessed 
the key audit matter

ins standards have been complied with.

We challenged the managemeflts on the

underlying a.su-ptions used for the cash flow

proye.iio.ts, considering evidence available to

iupport these assumPtions and ou!

understarding of the business;

Evaluating the management's independent

professional valuer's competence, capabilities

and objecttvlty;

Assessinpl the valuation methodology- used by

the independent professional valuer to es[mate

the fair value of the investments;

Testing the mathematical accuracl' of the cash

flows projection; and

Ensured that the disclosure lequirements of

The management's valuation is dependent upon

the -"tk.t conditions carried out by

maqagement's valuer, which can be difhcult to
predict and be influenced by economic and other

tactors.

Any errors or changes in the management/

management's valuer judgement oi assumptlons

.^n i-pr.t the assessment of the catrying values

of the investment. Therefore, it has been

considered as a ke,v audit matte!.

Our procedures in relation to assessment of
impairment for said interest-bearing advances

included, but not Iimited to:

o Obtained an understanding of the management

process for identification of possible

imp^irmettt indicators and processes followed

by the management for assessing the

recoverabilitY of these advances;

. Enquired of the management and inspected the

inteinal controls related to process followed to

recover these and assess rvhether impairraent is

required;

. Inspected underlying supporting documents

and agreements entered between the palties for

the advances made during the Year;

o Assessed breach in terms of these advances as

Per agfeement, if any;

o Obtained direct independent conlumations for

the said advances outstandilg as at 31 Malch

2021;

o Discussed with the management with respect to

their plan of recovery and review o[ recent

comrnunications related to the said outstanding

advances as at ll March 2021;

r Checked of subsequent recoveries, it any' ar,d

. We checked the aPPloPriateoess aod adequacy

of the disclosures made by the management for

these interest bearing advances in accordance

e"**i"g the carrying value of certain

outside gtouP advances

The Group's policies on the impaument

assessment of the advances is set out in Note

4.13 to the consolidated financial statements.

During the vear, one of the wholly owned

subsidiary of the Group has advanced an

interest-bearing sum of { 22,500.00 lakhs outside

the group of v'hich { 22,500.00 lakhs is

outstanding as at 31 Nlarch 2021 as presented

under Note 108.

lmpairment assessment of these advances is

considered as a srgniltcant risk as there is a risk

that recoverability of these advances could not be

established, and any Potential impairment charge

might be required. Management's assessment of
the recoverabiLity of these advances is a

judgmental process which takes into account the

iarr 
",aluutio.t 

and an assessment of the financral

statements of the entities to which these amounts

have been advanced

Due to the materialitv of these advances in the

context of the Group's hnancial statements as a

rvhole and signiFrcant degree of iudgement and

subiectrvity involved in management's

assessment of recoverability, this has been

considered to be a key audit matter'

A'::
.Lr



Infotmation Other than the Consolidated Financial Statements and Auditor's Repoft theleon

The Company's Board of Duectols is responsible for the other information The other information

."_p*..',rr.'-r"rmation includeJ i., ih. in.r,]^l n.port, but does not include the Standalone Financial

Statements and our audrtor's rePort thereon The Annual Report is expected to be made available to us

afte! the date of this auditor's report

Our opinion oo the Consolidated Fhancial Statements does not cover the other information and rve do

no, a"pras any form of assurance concluston thereon

In connection with our audit of the Consolidated Financial Statements' our responsibilit) is to read the

otherirrformationand,1ndomgso,considerrvhethertheotherinfolmationismateriallyinconsistent\r,ith
the Consolidated Finaocial Statements or our knowledge obtained in the audit' or otherwise aPPears to

be materially misstated

If, based on the work we have performed on the other information obtained prior to the date of this

""ait* t -p-r, we conclude that there is a matelial misstatement of this othel informatton' we are

,.ql,ir"d to'r.port that fact Reporting under this section is not applicable as no other informatron rs

obtained at the date of this audrtor's teport

Management's Responsibility fot the Consolidated Financial Statements

The accompanving consolidated financial statements have been approved by *t |tdll-q tt-Tll:{'
Board of Direciori The Holdhg Company's Board of Directors is lesPonsrble tor the matters stateo tn

sectron 134(5) of the Act with tesPect to the PreP^ration,of these Consolidated hrnancral Statements tnat

sir,. " tr,,.';rrd fair view of the'Consolidated hnancial position, Coosolidated financial performance,

z..r.rrl^"J i.,J tmpreherrsi",e income, consolidated c-hanges ir equrty and consolidated.. cash flovn

of,h. Croop it accotdance with the accounting principles generally accepted in India' including the Ind

l.s .p..ifr.a'under section 133 of the Act. Tiii ,.rpon.ibility also includes maintenance of adequate

^""o;n*g 
records in accordance with the provisioni of. th. ict for safeguarding o[ the assets of the

Cr.rup 
^ria 

for prevenung and detecting frauds and orher irregularities; selection and appLcanon of

aDDroDnate accountrng pohctes; rnaking iudgtnt' and estimatei that are reasonable and prudentl and

ail,gri, ,t rpt.-.n,etio'n and maintenance oi 
"deq""te 

internal financial controls' that were operatng

effeltrrrely'fot ensuring the accuracy and totpLtt"t".of the accounting records' relevant to the

;-;";" 
"rrd 

pr.r.ot"^tio.r of the Consolidated' Financial Statements that give a tlue and fair vierv and

;;?;;;;;;^,etial misstatement, whether due to fraud or e!!or ' which have been used for the

;;;; ;G;;;; oico,,rotaoi.d Financiat Statements by the Directors of the Holding companv,

as atoresalq.

In preparing the Consotidated Financial Statements, the respective Boardof Duectors 
:-l,ll: ::TPi:t:t

i.r.i.did i.r-th. Group are responsible for assessing the ability of the Group to contrnue as a gong

""r."* J"a"ri"g, 
^, ^ppli."bi., 

matters related to loing concern and using tn: t:1-T-:11":t:-ofiti:t
accounting ,rnl.r, -^n^gi-.nt either intends to liquidate the GrouP o{ to cease operatlons' o! nas no

realistic altetnative but to do so.

The respective Board of Drectors of the companies are also responsible for overseeing financial

rcpotting Process of the GrouP'

Auditor's Responsibiliries for the Audit ofth€ Consolidated Financial Statements

Our obiectives are to obtaur reasonable assumnce about whether the Consolidated Financial Statements

as a rvhole are free from -","fl^i--rrri"*enr, whether due to fraud or eror' and to issue an auditor's

report that includes our opmon Reasonable assutance is a high level of assurance' but 1s not a gualantee

that an audit conducted n accordance lvith SAs rvill always delect a material misstatement when lt ex$ts'



Misstatements can arise flom traud or errot and are considered material if individually or in the

aggaegate,they could reasonably J;;t; to influence the economic decisions of users taken on the

lit is of rhese Consolidated Financial Statements

_,\s part of an audit in accordance w.ith SAs, u.e exercise professional iudgment and maintain professiooal

skepticism throughout the audit Ve also:

.IdentifyandassesstherisksofmaterialmisstatementoftheConsolidatedFinancialStatements,
whethet due to fraud or ",,o'' 

dt'ig" and perform audit procedures responsive to those risks',and

obtarn audrt evidence that o ."if,.-i.ii *d 
^pp'op'i"tt 

to piovide a basis for our opinion The risk of

not detecting a material misstat€m.,tt ""'lti"g ftom fraud-rs higher than for one resulting ftom error'

as fraud may ir-tt oL," courl.rorr, forg.,y' iltttJtion"t ornissions' 
-misrepresentations' of the override of

ioternal conuol

. Obtain an understanding of mternal control reievant to the audit in order to destgn audit procedures

thar are appropriate jn tle circumstaoces Under section 143(3)(l) of the Act' we are also responsible

for expressrng our opmlon orr.uh.tht' the Holding Company iras adequate internal financial controls

,yr*rri *,1, ,-.f.r"nce to Consolidated Financial Sti-temenis in place and the operating effectiveness of

such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accountrng

e stimates and related disclosures made by management'

. Conclude on the appropriateness of management's use of the going concern basis of accountrng anq,

based on the audii evidence obtained, rvhether a material uncertainty exists related to events or

conditions that may cast significant doubt on the ability of tle Group ro conunue.as a going concern

If we conclude that a matirial uncertainty exists, we are requted to draw attention in our audrtor's

report to the related discloswes in the Consolidated Financial Statements or' if such disclosures are

in^d.q,r"t., to modify our opinion. Our conclusions ate based on the audit evidence obtaioed up to

the daie of our auditor's rePort. Flowever, future events or conditions may cause the Group to cease

to contrnue as a golng concern

. E'aluate the overall presentation, structure and content of the Consolidated Financial Statements'

including the disclorrrr.r, und *h.th., the Consolidated Financial Statements rePlesent the undedyng

trarrructi-o.t. and events in a manner that achieves fair presentation'

. Obtain suffici€nt aPPlopriate audit evidence legarding the |rnancial information of the entities within

the Group, to expiess an opinion on the hnancial statements We are responsible for the. duecuon'

supen'ision and ierformanie of the audit of hnancial statements of such entities included in the

fin^ancial statements, of rvhich we are the independent auditors. For the other entities included in the

firancial statetnents, rvhich have been audited by the other auditors' such other auditols remain

rcsponsible for the direction, supen'ision ond ptrfo'-oott of the audits carried out by them \Ve

remain solely tesponsible for ow audit optmon'

rwe communicate with those charged with governance regarding, among other mattets' the Plaoned scoPe

and timrng of the audir 
^nd 

,,grrifi.",,, 
^'.'"dit 

f'"di'tg', i"tludtg any irgnificanr dehciencies in internal

control that we idendfv during our audit'

r 'e also provide those charged with governance-with a statement that we have compJied with relevant

.thi.ni ,.!rir.-"r,ts regardiig indepeidence, and to communitate with them all telationships and other

matters that mav reasonabl,v u.,tr'oug6t ro bear on our independence, and rvhere applicable, related

safesuards.

Iirom the nattcrs commuflicated with those charged with governance, we deterrnine those matters that

.r".r. J-"t, significance in the audit of the Con-solidated Frnancial Statements:f tht 
:::::l^t"lt'11,:1:

are therefore th-e key audit matters We Oeztbt. 
t-S:"trers 

in our auditor's report unless law or

/z: 'aat 
^.:i

*l l

1\,
i+\,



rcgulauon precludes Publc drsclosure about lhe matter or when' in exrremel) rare circlrmstances 
-w^e

(letermlne that a matte! shoutd not be communicated in our repott because the adverse consequeoces ol

doing so rvould reasonably be expected to outweigh the Public interest benefits of such communication'

Other Matters

\i'e did not audit t]le annual finan&l statements of certain subsidiaries' whose financial statements

reflectstotalas..ts{342'5TT.43Iakhsandnetassetsof{95,996.36lakhsasat31March2021',tat^L
revenuesof(19,836.40takhs,totalnetplofitaftertaxof{4,sg8.g6lakhstotalcomprehensiveincomeof
< 2,466.251akhs and cash outflows (net) of t 489 27 lakhs for the 1'ear ended on that date' as considered

in the consolidated linancial statemenis. These annual irnancial statements have been audited b,v other

^"jii.rr, -f,... ^"dit 
report have been furnished to us by the management' and our opinion in-so far as it

rel"tes to tlr. amounts and discloswes included in resplct of these subsidiades are based solely on the

audit reports oI such other auditors

Further, these subsidiaries are located outside India, whose financial statements and other financial

tfor-^rio.t have been prepared in accordance with accounting principles generally accepted rn,!heu

respective countries ani rvhich have been audited by other auditor under generallv accePted auolung

,iuiau.a, oppti."Ute in their respective countries 
.fhe Holding Companl"s -^""g:rnt"t -1'.t^,t",1"t:::

the hnanciai statements of such subsidiaries from accouoting principles generally accePted m tner

,".p".ai.r. countries to accounting principles generally accepted in lndia We hawe audited these

..;;; il.;"" -"a. uf the Holding company,s manage-ment. our opinion on the consolidated

Financial Statements in so far as it relates to"the bal"r,ce. and affairs of such subsidiaries located outside

India is based on the report of other auditors and the conversion adiustments prepared by the

management of the Holding Companv and audited by us'

The Consolidated Financral Statements of the Group fot the year ended 31 Match 2020' wete audited by

another auditor who expressed an unmodified opinion vide its report dated 14 May 2020'

C)ur opimon oo the Coosolidated Financial Statements, and our report on orher legal 
*-i:^"l:t:"O

,aqoira-.nt, belorv, are not rnodified in respect of the above mattefs with respect to our rehance on tne

rvork done by and the reports of the other audrtors

Report on Other Legal and Regulatory Requitements

As required by Section 143 (3) of the Act, based on our audit aod oo the considetation of the reports of

;;;,'il;;Jil ;; ,"p"r# fi.,u.,.iul ,,","-.r,,, and other financial informatioo of the subsidiaries, we

report, to the extent app)icable, that:

(a) We have sought and obtained all the information and explaoations which to the best of our knorvledge

and beLief w€re necessary t",-tf't f*f""t of o* "udit 
of the aforesaid ConsoLidated Financial

Statements.

@) In our opinion, proper books of account as requled ty law relating to PttP"t"ooi-,o-f-:T-*:ttt:'
' 'Consolidated Financial Statements have been kept so far as it appears from our examlnatron ot tnose

books and the rePorts of lhe other audrtors'

(c) The Consolidated Financral Statements dealt with by this Repo-rt are in agreement with the books of

' ' 
^..nur,, -.rr,,"rned for the purpose of preparation ofthe consolidated financial statements'

(d) In our opinion, the aforesard Consolidated Financial Statements comply with Ind AS specihed under

Section 133 of the Act.



under the Act, are disqualified as on 31 March 2021 from being appointed as a director 1n terms ot

Section i64(2) of the Acl

ln \Vlth lesDect to the adequacy ol Ihe internal lurancial conuols wirh reference to ltnancial statements of
"' il"";til;'"a;;;;; i,r-r'-'b,iai"ty companie s coveted under the Act' and the operating

effectivenesi of suci controls, refe! to our seParate Report in 'Annexure A'

(sl Wrth respect to the other matters ro be included in the Audrtor's Report in accordance with,Rule ll of
-' th" Co-puni", (Audit and Auditors) Rules, 2014 (as amended)' ln ou! oPlnron and lo the Dest or our

-[o.,nurio,t and according to the exPlanations given to us:

r. The Group has disclosed lhe imPact of pending htigations on tts financial posidon in its

consolidated Financral statements xs at 31 Malch- 20i1- lleter Note 44 to the Consolidated

Financial Statements

ii. 'fhe Group did not have anv long-term contracts including derivative contracts for which there

were any material foreseeable losses 
^s ^t 

31 March 2021'

iii. There rvere no a.mounts which were required to be transfered to the Investor Education and

ProtectionFundbytheFloldingCompanyanditssubsidiariesduringtheyearended3lMarch
202't.

(h)As required bl,' section 197(16) of the Act' based on our audit, we rePort that 2 
'ubsrdiar;' 

comp-anies
' '"o","rad under the Act paid remuneration to its directors during the )'ear ln accordance vrth tne

provisions of and limits laid down under section 197 read with Schedule V to th€ Act Further, we

'r.por, ,h^, the I lolding Company and other subsidiary companies covered under the Act have not

pold o, provided fo. irrv -"rl"g"riul remuneration dliTg..tlt year' Accordingly' rePortitg under

i".tlo' t'lf1l O; of the ,\ct is .ot 
"appticable 

in respect of llolding Company and such other subsidra4'

companlcs.

Place: New Delhi
Date: 23 Ap 2021'

For Agarwal Ptakash & Co.

Chartered Accountants



Annexure A to the Independent Auditor's Repon

With reference to the Anoexule A refered to in the Iodependent Auditor's Repott to the membersof tht

lndiabulls Real Estate Limited on tt. conrola^t.a Financial Statements foi the year ended 31 March

2021 of even date.

Independent Auditor's rePort on the Intemal Financial Contols under Clause (i) of Sub-section 3

of Section 143 of thc Companies Act, 2013 ('the Act')

!i'ehaveauditedtheintemalfinancialcontrolswithreferencetoConsolidatedFinancialstatementsof
hdiabulls Real Estate Limited (hereinafter referred to as the "Holding Company') and its subsidiaries

(the Holding Company and its subsidiaries together referted to as 'the Gtoup)' as of 37 March 2021 it

.o.r1,]n.,iori*ith ow audit of the Consolidated Financial Statements of the Compaqy for the year ended

on that date.

Management's Responsibility for Intetnal Financial Contols

The tespective Board of Directors of the Ilolding Company and its subsidiary companies' which are

."-p""i.. covered under the Act, are resPonsibi-e fo' t'tuLltthittg "id -A:15git:i:"-j:::::t
cont'rols based on the internal control over financial reporting criteria establshed by the resPecrrve

comparry co.trid.ritrg rhe essentr-al comPonents of rnrt'nal conuol,stated in the Guidance Note on Audir

of Internal Financial Controls o.'er Fintcial Reporting (the "Gurdance Note") issued by- the Institute of

ah;;;; Accountants of India (,;ICAI,'). Th.r. ,.rpJr,ribilities hclude. the d-esign, implementarion and

marntenance o[ ad€quate internal financial controls that were ope.lattng ettecuvely i:],-tll,t-19 :l'
o.d.rlv 

^rd 
efficient conduct of the Company's business, including adherence ro Company's Pollcres. tne

;;;;;ffi;-;i- i, ^.r"", ,r'. p,t"t'."lo"' ard detection of fiauds and etrors' the accuracy and

completeness of the accountng records, and the timelv prepatation of reliable ltnancial information' as

required undet *re Act.

Auditots' ResPonsibilitY

Our responstbrhty ls to exPress an opinion on the.internal financial controls with reference to ltnancial

statcments of rhe Holding Company and its subsidiary companies as aforesaid' based on our audit \''e

conducted our audit io 
^..oraorr"" 

'-lit' tt't Cua*tt Note and the Standards on Auditing' issued by

lCAl prescribed under sectron f+iitOfclf tftt Att, to the extent aPPlicable to an audit of internal ltnancial

controls, both apPhcable to un uiil of Internai Financial Conirols and both' issued by ICAI Those

Standards and the Guidance Note req"ite that we comply with ethical requirements and plan and perform

the audit to obtain rearorrable a"surarice about rvhether adequate internaffinancial controls with reference

to coosolidated Financial Stateri-e-ni, -", .rt"utrn.a und maintained and if such controls operated

effectively in all matelial lesPects

our audit in'olves perfo'rung procedures to obtain audit evidence about the adequacy of the internal

i-""lti."to.f .yri.- *i ft ,!fi,""tt to ftu""i^l 
'tott"'tnts 

and their operatrng effectiveness 
-O-ur 

audrt

of internal f*rancial controls wrth ;;tt;;; {f"";cial statements includes obtaining an undctstanding of

suchinternalfinancialcontrols,assessingtheriskthatamaterialweaknessexists'andtestingand
evaluating the design and operating effec"tiveness of internal 

. 

control based on the assessed risk The

orocedures selected depend "" ,rl.'i"aii"rt i"jgement, including the assessment of the risks of material
t-r.s",o,.-.rr, 

of ,tt. fl",,.,"I st^tettnts, whether due to fraud or error'



\!'e belier.e that the audit e\.ldeoce we have obtained is sufficient and appropriate to provide-a basis'for

our audit opinion on the internal fina'niiJ tc,*lols *t'ft teference to frnancial staternents of the Holding

Oompany and its subsidiary companles as atoresald'

Meaning of Intemal Financial Conttols with lefetence to Consolidated Financial Statements

A Company's internal hnancral controls with reference to hnancial statements is a process desrgned to

providc reasonable assurance :*;tG int 
"li"b'litu 

of 
,fmancial. 

reporting, -d :!:,,P-':1T1,":': :t
Frnancral statements ior ettern^r pit.po,J' i'' otto'd"tttt with generally accepted accouoting principles' A

Company's intemal hnancral ..",;;t;;;;;;i.;"";e to finanl^l st"te-enti includes those policies and

proceduresthat(1)Pertatn,o*.-^i"ttn"n"tofrecordsthat'inreasonabledetail'acculatelyandfairly
i"n.liirr. .r^nr".iion, and dispositions of the assets of the Companl'; (2) pro'ide reasonable ":::jii:'
that transactions are recorded as necessary to permit preparation of Frnancial statements rl accordance

ffi ;;;; ;:6ted accounting p'i"ciples, "ttd 
that riceipts and expendirures of the Company are

i.inf-ad. only in 
"..ord"n.. -iti 

authoiisations of management and directors o[ rhe comPany: and (-/

orovide reasonable assurance regarding prevention or timely detection of unauthorised acquisition' use' or

iirp",,u"" .f af.. Company,s asi.ts th"^i could huve a material effect on the financial stateinents.

Inherent Limitations of Internal Financial Contols with refetence to Consolidated Financial

Statements

Becauseoftheinherentlimitat-ionsofinternalfnancialcontrolswithreferenceto|rnanctalstatements,

-"i"J-g ,lt" possibilitv of collusion or improper management override of contJols' materl2l

misstatcments due to error or trauJ -uy ottt" o"d t'ot bt detttied Also' prolectionsof any evaluation of

the ilternal financial controls with reference to hnancial statements to funue Pellods are sublect to tne

riskthattheinternalfinancta]controlswithreferencetofinancialstatementsmaybecomeinadequate
leco.,se of.hanges in conditions, or that the degree of compliaoce with the policies or procedures may

deterloratc.

Opinion

ln our opidon, the Holding Company, its subsidiary companies have' in all 
-material 

respects' adequate

internal financial contlols \uth "ft"ntt 
to fmancial statements and such controls were operahng

effectively as at 31 March 2021, based on the internal control over hnancial reportrng crireria ::T?ltltd
by the respective Company considering the essential comPonents of internal control suted in the

Guidance Note issued bY ICAI'

Place: Nerv Delht
Date: 23 APtil2021

For Agarwal Prakash & Co.

CharteredAccountants,-:-
Firm's Registration No :
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Indi.bulls R..l E6t te umn.d
Con&lid.t.d..6h flow sr.t€menr for thc )r.. ended 31M.rch 2021(conld)
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2.

Indiabulls Real Estate Limited
Summary of significant accounting policies and other explanatory information for the year
e nded 31 Mxch 2027

Gtoup information and nature ofprincipal activities
lndiabulls Rcal Estate Limited ('the I Iolding Company') was incorpotared on {).1 -\prrl 2006 with the main ob;ccrs
of catrying on the business of real estate ptoiect adviso4, project marketing, maintcnance of complcted projects,
engrneering, industrial and technical consultanc):, consrruction and developmenr of real cstate propctries and
other related and ancillary activities. 1he Holding Company is dorniciled in lndia.

Duting the yeat, the I{olding Company has shifted it's rcgrstered officc from II-62&63, I.irst Floor, Connaughr
Place, tr-ew Delhi ll0 001, to Plot No. ,148 451, Udvog \rihar, Phase \', Gurugram 122016,Harvana.

Indiabulls Real Estate Limited ('the Holding Companv') and its subsidiaries (the Holding Companl and its
subsidiaties together referred to as'1he Group") in the following notes.

General information and statem€nt of compliance with Ind AS
The consolidated frnancial statements of the Group have been ptepared in accordance w.ith thc Indian
Accoundng Standatds as notified under section 133 of the Companies -\ct 2013 read with the Companies (lndian
Accounting Standards) Rules 2015 @y N{inistry of Corporate Affairs ('MCA)), as amended and other relevant
provisions ofthe Act. The Group has unifotmly applied the accounting policies during the pcriods prcsented.

These consolidated fnanciel statements fot the year ended 31 trIarch 2O21 wete authorized and approved for
issue by the Boatd of Directors oo 23 Aprit 2021. T'he revisioos to the coosolidated financial siatements is
permitted bv thc Board of Directots of the Holding Company aftet obtaining nccessary apptovals or at the
instance of regularory authotities as per ptovisions of the -\ct.

Recent accounting pronouncement
NICA vide notification dated 24 Nlarch 2021, makes certain amendrnents related to disclosure requirements in
Schedule I II of the companies ^\ct, 2013 which will be effective for financial vear starung 0 t ,\pril 2021 .

Basis ofpteparation
The consolidated hnancial statements have been prepared on gotrg concern basis in accotdance with accounlng
ptinciples genetally accepted in India. Furthet, the financial statements have been preDated on histodcal cost basis
except for cerain Frnancial assets and firuncial liabilities and shate based pa1,-.rrti -hich are mea.ured ar fair
values as explained in relevant accounting policies. Fait valuations related to financial assets and financial liabihtres
are categorised into level 1, level 2 and level 3 based on the degree to which the inputs to the fair value
measutements ar€ observable.

Summary of significant accounting policies
The consolidated 6nancial statements have been prepared usurg the sigmficant accounting policies and
measLuement bases surnmarised belou'. These were used throughout all periods presented in the consolidated
financial statements.

4,1 Basis of consolidation

Subsidiaries
Subsidiaries ate all cntities (including structured €ntities) over which the Group has control. The Group controls
an eotrty when the Group has powet over the investee and is exposed to, or has nghts to, variable .etwns from rts
tnvolvement with the entity aod has the ability to affect those returns through its power to direct the relevant
acti\'1ties.of the entitv. The Group has power over the invcstee eveo if it owns less than majodtl voting tights r.e.
rights arising from other contractual arrangements. Subsidiaries are fully consolidated from the date on wllch
control is traosferted to the Group. Thev are deconsolidated from the date wheo control ceases. Statement of
ptofit_and loss (including other comprehensive income ('OCI)) of subsidiaries acquired or disposed of during the
period are recognised ftom the effective date of acquisitioq or up to thc effective date of d.isposal, 

^s 
applicabre.

,\ll the consolidated subsidiaties have a consisteot reporting date of 31 Nfarch 2021.

Thc Gtoup combines the hnancial statements of the Holding Companv aod its subsidiaries line by iine adding
together like items of assets, liabi.lities, equit1., income and expenses. Intercompany transactions, balances and

3.

4.
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unrealised garns/(losses) on transactions between group companies arc elimtrrrtecl. 'l he accounting principlcs and

policies hale been consistcntlv applied bv the Group.

Non-controllirg rnterests, presented as part of equit)', represent the pottion of a subsidiary's statement o[ Profit
and loss and net assets thar is not held by the Group. Statcment of proFrt end loss balance (including each

component of OCI) rs tttributed ro thc equitv holders of thc IJoldrng Cotnplny and to the non-controlling

interests basis the respectrve ou,'nership interests and the such balance is attributcd even if this results in the non-

controlling intercsts haling a deficit balance.

'fhe Group trexrs transactiois with non-controlling intcrests that do not re\ull rD a k,ss o[ control as lransactions

with equigv ou,ners of the Group. Such a change in ownerslup interest results rn an adiustment between the

car4{ng amounts of the cootrolling and non-controlling interests to reflcct their relative interests in the

,"Uiiai"ry. ,\ny difference between the amouot of the adiustment to rtrn-controlling interests and any

considetatioo paid or received is tecognised within equity.

loint venlures-lnvcstrnents 
in joint atrangements are classified as either Joint operations or.loint ventures- 'fhe classificatron

depends on the contractua-i rights and obligtions of each investor, rather than the legal strucrure of the Joint
artangement. '['he Group has dassified its investment in joint aliangemeot as iotnt venturcs

Interest in joint venture are accountcd for using the cquiqv method, after initiallv being recognized at cost The

carrying amount of the iovestmeot is adiusted thereafter for the post acquisition change in the shate of nct assets

of tire t",estee, adj.rsted urhere necessary to ensurc consistency with the accourlting pdnciples and policies of the

Group. The .o,l.olid"t"d statement of pro6t and loss (including the.other comprehensive income) includes the

G.oup's share of the results of the operations of the investee. Diridends rcccir-ed or receivable ftom ioint

vcntutes are tecognized as a reduction in the carrying amouot of the investment'

on loss of joinr control, the difference between proceeds from disposal (including fair value of any tetained

interests) and the carrying amount of the investment in joint venrures is recognised in consolidated statement of

orofit and loss.

4.2 Business combination

TheGroupappliestheacqursitionmethodinaccountingfotbusinesscombrnations..fheconsideratron
t.ansfer..d'bv ihe Group to obtain control of a subsidiary ii calculated as the sum of the acquGition-date fair

val.,es of assets trurr.f".."d, liabiliti"s incurred by the former owners of the acquired entity. Acquisition costs are

generally rccognized in the statement of proht and loss as incurred'

ldentifrable assets acquired and liabi.lities and contingent liabiliues assumed tn a business combination are

measured initially at their acquisition-date fair values

Goodrvill is ioitiallv measured as excess of the aggregate of the consideration transferred and thc amount

."logri."a for .ton-cont.olling itrtetests, and u"y pttt'iout interest held, over the nct ideotifiable assets acquired

and 
"habilities 

assumed. If the fair value of the'net assets acquited is in excess of the aggrcgate consideration

ttansferred and where exists clear evidence of undetlying reasons of classiffing business combinatrons as bargain

purcbase, the difference is recognised in other compiehensive income and accumulated in equitv as capital

i..".=. llr"-.r"r, ir there is no cicar evid.rce of bar*uin pur.hase, the entit-v rec.gniscs the gaio direcdy in eq'tw

as capital reserve, without routing the samc through other comPrehcnslve lncome'

Business combinatioos invoh,rng entities or businesses under common conttol have becn accounted fcrr using the

ooolineofrnterest<method.Theassetsandliabihriesofthccombrniogctlutrcsrrcreflecledrl.theircarrFng
l-ounia. N,, odluanttents have been made to reflect fair r'alues' or ro recogrusc atl\ new assels ot bab ltle'
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4.3 Revenue recognition

Rcr.enue is rccognrsed when control is transfcrrcd aod is accountcd net of rel-ratc and taxcs. The ()roup apptres

thc rr|enue lsqAgmtion critcna to cach ttature of lhe r. r'enue lrall\a(llon a' sct out bclo\-

lletenue lion ule rl prolxrtiet

Rer.enue from saie of prope.ties is recognized rvheo the performance obligations arc csscnuall,v cornplcte. The

performance obligationi aie consid...d to be complctc rvhen the propefi is rcadl to bc traosfcrrcd.to the buler

irccuparrc,v certifi."te received from thc issuing authoriry) i.e. offcr for possession can bc issued to thc buyers b)'

issuing the posscssioo tequest lettcr.

'Ihe Group considers the terms of the conrract ancl its customary business practices to determine the tradsacnon

price. 1'he transaction ptice is the amount ofconsideration to which the Group cxpects to bc entitled-in exchange

i<_rr transferring property to a customcr, excludiog amounts collected on behalf of t6ird parties (for example,

indirect taxes)l ihe consideration promised in a c()ntract with a customer may include fixed consideratron,

variablc consideration (if reversal is less likelv in futute), or both

For each performance obligation ideotified, the Group determines at contract inception whether it satisfies the

performance obligation o",el ti're ot satisfies the performaoce obligation at a point in time. If an entity does not

l"ti.ft, p".fo.-".,.. obligation over time, the peiformance obligation is satis6ed at a point in time '\ receivable

is .ecogrrised by the Gro'l when the control is transferred as tlus is the case of point in time recogmtion where

consid;ladon is unconditional bccause only the passage of time is required'

\{,hcn either party to a contract has petformed, an entitv shaU Present lhe contract in the balance 5hcct as a

contlact asse; or a contract liability, i.p"rrd-g on the relatiooship between the entitl's performance and the

customer's pa)4nent.

'fhe costs estimates ate reviewed periodicall,v and effect of any change in such estimate is recognized in the period

such cbanges are determined. Howel.er, u,hen the total estimated cost excecds total exPected revenues from the

cont(acts, the loss is recognized imrnediatcly.

Rewru Jrorn &Rlltuclion dtttlIctt
Re"en,je ar.r.l related expenditures in respect of short-tenn wotks contracts that are cnteied into and completed

d.rrirrg,h" u.". "." "..orr.t"d 
for on acciual basis as they are catned. Revenue and related expeoditurcs ln rcspect

oflong-telmworkscontlactsareaccountedforonthebasisof.inputmethod'astheperformanceobligatloosare
satis6Jd o'er time. In case ofcost plus contqcts, revenue is recognised as per terms of speci{ic contlact' ic cost

in.,,.,"d pl"t an agreed profit mat5'in ljurthcr' the Group considers the terms of the cootract and its crlstomary

b,,.i.,..,p."..i...".od.t",.i,'"thetransactionprice'Theconsiderationpromisedinacontlactwithacustomer
ma,v incilde fl\cd consideration, variable consideration (if reversal is less likely in futue), or both.

Ravnte fmn n/e ol lan

R..,"rr.i. f.orn ."1" of land is recognised in the Ycar in which the underlving salc deed is cxecuted and there ex$ts

no uncertaintr' in the ultimate collection of considerarion from buyer'

Base rent and ameaities innne
Base rent and amenities income are rccognised olr a stralght-line basis over the tems of the lease' cxcept for

.orr*g".r, rental income, which is recognisc<l u hcn ir 
"tis"l -tlase 

rettt comPrises rental incomc '"t":q :::: 
tn"

oDcrating lcasc. and hnance lcate of rhe ttu ned prr'perties \meniucs incom'i rs rental revellue eatncd fr()m lhe

;i*_;?;;;.. ; il;;;il;, for amenities (including cantecn space and business ce.tte) is recognised in the

period in which the services are being rcodered-

L-ttd leas itcont:
UofrontleascDremlumfecelvcd/leceivableisrccrlgnizcdonoPcratingleascbasisi.e'onstraightlincbassor'et
,t:';;.. 

.t."",ii 
:il"L"."/*u'tt"t" utt^ngement '\nnual leasc ientals are recog'rized on an accrual basis
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Oryration.t ttrl ndinlenanu iruone

lncome arising frorn billing of maintenance chatges to tenants/custorncts is recognised in the period in rvhich thc

sen,ices arc beiog rendered. -\ rcccivablc is recogriscd bv the Group w'hctt tl,c senices are rendered as tlus is thc

case of point in rime recogmrion '*'here considcration is unconditional bccause onlv thc passage of time i'
required. Furthcr, the Group considen the tcnns of the contract alrd its customary bustness practtces lo

deienni,rc rhc trnnsaction price.'fhe consideration promised in a c()ntract with a customcr may includc fixecl

consideration, variable consideration (if reversal is lcss likely in future), or both

Pm.,0t on vle o1 inu:tment with anderlying real eiale brJinelr

Pro6t ,rn salc ,rf in.'cstments of entities in the real cstatc business is rccogmsed in the vear in such rnvestments alc

sold after adjusting the considcratioo received with carrling value of invcstment. The said pro6t is recogruscd as

p"rt of oth"i ,rp.oting income as in substance, such sale reflects the sale of rcal estate business. However, in casc

of krss on salc of such investments, the same is recogmsed as patt of other cxPense'

Gaitt onJair u/aation oJ iuueJtnerrr (rendini gJtake)

Gain on fair valuauon of iovestment is recogrused in rhc vear in which the remaining investment is fait wahed

basis the coosideration received for the progrrrionate stake sale. Thc said gain is recognised as part of othcr

operating income as there is underlying business of real estate developmcnt'

Bjrentu JnTn rcalertate pnqnier adit\U and nanageme l !;efl :eJ

Income arising from real estate properties aJ",isory is recognised in the period in which the sen'ices arc being

rendered. 'l he Group considers ihe ier-s of the conrract and its customary business practices to determine lhc

transaction p.ice. The consideration promised in a contract with a customer mav include fi-ted consideratloi,

vadable consideration (if rcr'.ersal is less likelf in future), or both'

Rrrc t4e an a.\otltt 0l vnlenenl0J cxi ittg I'rqi"rl
Revenue from su.h settleme.rt is relogm..d in the ycar in which the underlying executed documents ate receivr:d

and there exists oo uncertaintv in the ultimate collection of consideration

Interest incomc is recorded on accrual basis using thc effective interest tate (EIR) method'

Ifiterest on delal,ed receipts, cancellatioo/forfeituic income and transfer fces from customets arc recognizcd (xl

accnul basis except in cases where ultimate collection is considered doubtful'

Gain oa amoiird n$ Jinancial asett

Gain on de-rccognition of financial asset carried at amortised cost is recognised in the ,vear when the enure

pa),rnent is received against the outstanding balancc of amortised cost financia] assets

4.4 Inventories

Land othcr thao that transferred to real estatc properties under development is r.alued at Iower of cost or nct

realizable valuc.

Real estate properties (developed and under der,elopmcnt) includes cost of land under developmcnt, internal 
^nd

external de;elopment costs, construction costs, a;d dc'elopment/c.nstruction materials, borrowing costs and

related overhcad costs and is valued at lower of cost or net realizable value'

construction materials, storcs and spares, tools and consumable are valued at lo$'er of cost or net realisable valuc'

on the basis of hrst-in first-out method.

Net realisablc value is the csrimated selling pice ln the otdinary course of business less estimated costs of

completiol and estirnated costs of necessary to makc the sale'
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4.5 Bortowing costs

Borrowing costs direcdv attributable to the acquisition, construction or production of a qualif ing asset arc
capitalized during the period of time that is necessary to complete and preparc the asset for its intended use or
sale- ,\ quali$.ing asset is one that necessanly takes substantial period of time ro gct readv for its intended use. -Ul
other bortowing costs are charged to thc statemcnt of proFrt and loss as incurrcd.

4.6 Property, plant and equipment (PPE)

fucagnitirn and initial nea! renenl
Property, plant and equipment are stated at theL cost of acquisition. 1'he cost comprises purchase price,
bottowing cost if caPitalization criteria are met and directly attributable cost of bringing the asset to its working
condition for the intended use. -\ny trade discount and rebates are deducted in arriving at the pruchase price-
Subse<1uent costs are included in the asset's carrying amounr or recognised as a scparate asset, as appropnate, onll
when it is probable that future economic bene6ts associated with the item will flow to the Group- ,\ll other repair
and maintenance costs are recogmsed in statement of proFrt and loss as incurred.

Sfutqrc neavrement (depnciatiot ad uvjal /it'et)
Depreciation on property, piant and equipment is provided on the straight-linc method, computed on the basis of
useful lives (as set out below) prescribed in Schedule lI to rhe Companies -\cr, 2013:

Asset class Useful life
Buildinq - temporary struchrres I - 3 vears

Plant and eqr.upmenr 12 - 15 r'ears

Office equipment 5 years

Computers 3 - 6 years

Furninrte aod 6;itures l0 vears

Yehicles 8 vears

Sinp 13 years

Leauhold inpnaenentt
Leasehold improvements have finite usefirl life and, therefore, are capitalised separately and amortised over the
lease period or the estimated useful life of the leasehold improvements- Presentlv, the estimated useful life of the
assets is less than the lease oedod and is as below:

Asset class Usetul life

Boundarv wall 5 vears

Water Dipeline l2 years

Other infrastructure works l0 vears

Electrical work l0 r'ears

The residual values, useful lives and method of deprcciation of are reviewed at the eod of each financial year and
adiusted pro"pcctive\. if appropnatc.

De-eto.gai lion
ln item of properq', plant aod equipment and any sigruEcant pan initialll recognrsed is derecognised upon
disposal or when no future ecooomic benefits arc expected from its use or disposal- .\ny gain or loss arising on
de-recognition of the asset (calculated as the difference between the net disposal proceeds and the carrying

amount of the asset) is tecogmsed in statement ofproht and loss whcn the asset is derecognised.
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4.7 Investment property

Rtagaitior and i tial nedJrremenl

Invcstment properties are held to earn rentals or (or caprtal apptcciation, or both. lnvestment properties are
measuted initially at their cost of acquisition. The cost comprises purchase price, l>orrowing cosf if capitalizatr,,'n
critcria ale met and direcdv attributable cost of bringrng thc asset to its working condrtion for thc intcnded usc.

-\rrl trade dGcount and rebates are deductcd in arrir.rng at the purchase price. Subsequcnt costs are included in
the asset's carning amount or recogmsed as a sep^rate esset, as appropliate, orrlv when it is probablc that future
economic benehts associated with thc itcm will florv to the Group. ^\ll othet repat and maintenance costs are
recognised in statemcnt ofproFrt and loss as incurrccl.

'fhough the Group measures investment property trsing cost-based measurement, the fair value of inveshtent
Propern is disclosed in the notes. Fair values are dctcrmined based on an annual valuation performed by an
accredited exretnal independent va.luet who holds a recogmsed and relevaot professional qualification and has
reccnt experience in the location and category of the investmcnt ploperty being valued.

Subvquent neaunnett kbp/eciatiat a tl.reltl /iw,
I)cpreciation on investment properties is provided on the stright-line method, compured on rhe basis of useful
lives (as set out below) prescribed in Schedule II to the Compaoies -\ct,2013:

Asset class Useful life

Leasehold Land Over lease period

Buildine and related fixtures
lluildings 60 years

Firtutes 10 ycars

Plant and equpment 12 - 15 vears

The tesidual values, useftrl lir.es and method of depreciation of are reviewed at tlre cnd of each financial I'ear and
adjusted prospectively, if appropriate.

De-rcngnilion

Investrnent Ptopcrties arc derecognised either when thev have been disposed of or when they are permanendy
withdrawn from use and no furure economic benefit is expected from their disposal. The differencc between rhe
net disposal ptoceeds and the carrying amount of the asset is recogmsed in statemcnt of ptofit and loss in the
period of de-recognition.

In,eslnent proPlt nder deuloptte

Investrnent ProPern under development represents expenditure incurred il respect of capital projects are carried
at cost. Cost includes land, related acquisition expcnscs, der.elopment/construction costs, borlo*ing cosrs aod
other dircct expenditure.

Nght 0J rk a$et thliJied ar irlwrlned pmperT)

The Group has taken a land on long-term lease f<rr wluch it has recogmsed right of use assets-'l'he Group has

then sub-leased the said nght of use assets under an opcrating lease and hence, this has been classified as

in\restment property and measure accordingly.

4.8 Intangible assets

Retopnition a idlia/ med.irremenl

Intangrble assets (softwares) ate stated at their cost of acqrusrtion. Ihe cost comprises purchase pricc, borrowing
cost if capitaliation critetia are met and directl]' attributable cost of bringrng the asset to its working condition for
thc intendcd use. -\nl trade discount and rebatcs arc deducted in arriving at the purchasc price-
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J-abJea e I mea!kremen/ /am|rti.ta/i0tl)
Thc cost of capitalized softwarc is am()rtized over a uscfr life of 3 to :l vears from the date of its acquisition.

lnrangble assct is de recognised upott disposal or uhen no funrrc cconomic benefits are expected from its use or
disposal. -\ny gain or krss atising on de recogmtion of thc asset (calculatcd as the diffcrcnce between thc net
disposal proceeds and the carrf ing amount of the assct) is recol+rized in thc staterncnt ofprofit and loss, whcn
thc asset is dcrccogmsed.

4.9 Assets held for sale

Non-currenl assets are classifted as held for sale if their sale is considered higtrlv probable. Ther arc measured at
fair value less cost to sell.

4.10 [,ease

Where the Group is the lessee

Right of use assets and lease liabilities

'I ill Frnancial year 2018-19, assets acquired on leases where a srgnficant F)rtion of risk and rewards of owncrship
arc retained by the lessor were classified as operating leases. I-ease rental are charged to statemeot of profit and
loss on strarght-line basis except where scheduled increase in rent compensate the lessor for expected inflationan,
costs,

For any new contracts entered into r:n or after 1 .\ptil 2019, the Group considers whethet a contract is, or
contains a lcase (the transitioo approach has bcen explained and disclosed in l-ote 41). A lease is dehned as'a
contract, or part of a contract, that conve''s the dght to use an asser (the underlying asset) for a period of timc in
exchange for consideration'.

ChriJintioa oJ haut
'I'he Group enters into leasing arrangements for various assets.'Ihe assesslnent of the lease is based on sevcral
factors, including, but not limited to, transfer of ownership of leased asset at end of lease term, lessee's option to
extend/purchase etc.

Retognitior aatl i nitial mea.!'r/emett

.\t lease commencement date, the Group recognises a rght-of-use asset and a lease liabitity on the balaoce shcct.
The right of-use asset is measured at cost, which rs made up of the initial measurement of thc lease liabilitv, any
rnitial direct costs incurted by the Group, an estimate ofanl costs to dismantle and remove the asset at the end of
thc lease (if an1'), and anv lease paymeots made in advance of the lease commcncement date (net of any ncentrves
reccived).

.fubvquenl neananne
The Group dcpteciates the right-of-usc asscts on a straight-line basis frorn the lease cornmencement dare ro rhc
eatlict of the end of the uscful life of the right-of-usc asset or thc end of fhe leasc tcrm. The Group also assesses

the right-of-use asset for impairment whet such indicatots exist.

,\t lease commencement date, the Group measures the lease liability 
^t 

the present value of thc lease panncnrs
unpaid at that date, discounted using the interest ratc implicit in the lease if that rate is readily available or drc
Group's inctemental botrowing rate. Lease paFnents included in the measu(ement of the lease liability ate madc
up of 6xed pavments (including in substance 6-xcd parments) aod rariable pa1'meots based on an index or r^tc.
Subsequent to initial measurement, the liability wrll be reduced for pa1'ments made and increased for irrterest. It rs
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te tneasuted to reflect ant, teassessmerlt or modification, or if there are changes in in-substance foicd payments.
\\4ren the leasc liabiliq'is re-measured, thc corresponding adjustment is reflcctecl in the right of use esset.

'fhe Group has elected to account for shon-term lcases using the practical cxpedrcnts. Instead of tccogmsing a

right-of-usc asset and lease liabihfi, thc pa)ments in rclation to these are rccognised as an cxpense in srarement of
profit and loss on a straightJine basis ovcr the leasc term.

Where the Group is the lessor

Lcases arc classihed as ftnancc leases when substantially all of the risks and reu'ards of owoership transfer from
the GrouP to the lessee. .\mounts duc from lessees under finance leases are recorded as reccivables at tl're

Group's net inl-estment in the leases. Iiinance lease income is allocated to accounting petiods so as to reflect a

constant pedodic rate of retun o the net investmeot outstanding in respect of the lcasc.

l,cases in which the Group does oot transfet substantially all the risks and rewards of owncrship of an asset are
classiEed as operating leases. Rental income from operating lease is recogmscd on a strarghr-line basis or.er the
term of the relevant lease. Initial direct costs incurred in negotiating and arraogrng an opcrating lease are added to
the cairying amount of the leased asset and recogntsed over thc lease term on thc same basis as rental income.

4.11 Impaiment of non-financial assets

.Lt each repotting date, the Group assesses whether there is any indication rhar an asset may be impaited, based
olr interoal ot extemal factors. If any such indicatioo exists, the recoverablc amount of the asset or the cash
gencratrng unit is estirnated. If such recoverable amount of the asset or cash generating unit to which the asset
belongs is less than its carrying amount, the carr).ing amount is reduced to its recorrrable amount. 'fhe reduction
is trcated as ao impairment loss and is recogmsed in the statement ofprofit and loss. If, at the reporting date thete
is an indication that a previouslv assessed impaitment loss no longer exists, the recoverable amount is reassessed,
and the asset is reflected at the recoverable amount. lmpairment losses previously recognized ate accordingly
revcrsed in the statement ofprofit and loss.

4.12 Financial instruments

Financial assets

Ilengnitio n and irilial nealurenett
All financial assets are recogrused initially at farr valuc and ttansaction cost that is attributable to the acquisition of
thc 6nancial asset is also adjusted.

.f,br-eq e meai,fene t

i. Debt instruments at amortised cost - .{ 'debt iostnunent' is measured at the amortised cost if bodr the
following conditions are met:

. 'lhe asset is held within a business model whose objcctive is to hold asscts for collecting conrracrual
cash flows; and

. Coottactual tetms of the asset give rise on specified dates to cash flou's thar are solcly payments of
principal aod interest (SPPI) on the principal amount outstanding.

-\fter initial measurement, such financial assets are subsequently mcasured at amortised cost using the
effective interest rate (EIR) method.

ii. Equity investments -,\ll equity investments i' scope of lnd ,\S 109 Financial Instrurnents (Ind AS 109)
are measured at fair value. Hquity instrurnents which are held for trading are genetally classificd as at fair
value rhrough profit aod loss (F\-|PL). For all other equitl instruments, the Clroup decides to classifi'the
same either as at fair value through other cornpreheosive income (F\'()C! or fair value through profrt arxl
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loss (FVTPI). The Group makcs such electirxr on an irtstrumcnt by instrurnent basis. firc classification rs

made on initial recognition aod is irrevocablc.

iii. Mutual funds -.\ll mrrtual funds in scope of Ind -\S 109 are measurcd at fair value through ptoht and loss

0r\'1PL).

D* rec.o.qri tio n oJ Ji nantial atte tt
-\ hnancial asset is Prirnari\'de recogmsed when thc nghts to receive cash flows from the asser ha\.e expired or
the GtouP has ttansferred its rights to receive cash flows from the asset measured at amortized cost (or,
depending on the business model at fair value through othet comprehensive incomc)-

Financial liabilities

Rerognitioa and i tial mealt/remenl

-1'll frnancial liabilities are recognised initially at fair value and transaction cost that is attributable to the acquisition
of the financial liabilities is also adjustcd.

Subjequenl meartlremenl - Anorlired corl

Subsequent to initial recogmtion, most of the liabilitres are measured at amortised cost usrng the effectivc inteiest
method.

Il,enqnition a ititial aid Jtlbleqleat medJrrement -Jair ualae

A financial liability is classified as fair value thtough ptofit and loss ('FVI?L) if it is designated as such upon
initial recognition. Financial liabilities at F\'-|PL arc measuted at fair va.lue and net gains/losses, including arry
intercst expense are recognrsed in statemeot ofprofit and loss.

De rengxitiott oJ fnarcial babilitiet
A financial Liability is de-recogmsed when the obligation undet the liability is discharged or cancclled or expires.
\X/hen an existing 6nancial liabi.l.iw is replaced br'another from the same lender on substantiall], different rerms, or
the terms of an existing liability are substantiallv modi6ed, such an exchange or modification is treated as the de-
recogrution of the otiginal liability and the recogmtion of a new liability. 'l'he difference in the respectivc carrying
amounts is recognised in the statement of profit and loss.

Offsening of financial instruments

Financial assets and financial liebilities are offset and the net amount is teported in the balance sheet if thcre rs a

currendv enforceable legal nght to offsct the recognised amouots and there is an intention to setde oo a net basrs,
to realise the assets and settle the liabilitics simultaoeouslv.

Net investment hedge

Thc flolding Company has entered into certain f<rrward (derivative) contracts to hedge fcrreign currency risk.
Derivative firuncial instruments arc accounted at F\ITPI- except for derivatives desrgnated as hcdgrng
instruments- To quali$ for hedge accounung, the hedgrng telationship must meet condrtions with respcct to
documentation, strategy and economic relationship of the hedged ttansacrron.

Hedge of net investments in foreign operations ale accounted for similar to cash flow hedges. 'l-he changes in fair
r.alue of fontzrd element is tecogtused in other comprehensive income and accumulated in net invesrmenr hedge
reserve in equity. fhe differcnce between forward and spot element at the date of designation of hcdgurg
instrument is amortised ovet the period of hedge. ()ains and losses accumulated in equity are rcclassified to ptofit
or loss on partial or full setdement.

4.13 Impairment offinancial assets



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

In accordance rlith Ind ,\S 109, thc (iroup applics expected crcdit loss (h,CL) model f<rr mcasurement and
recogtution of impairment loss for finarrcial assets. The ()roup factors historical trends and foru,.ard lookrng
information to assess exPccted crcdir losses associated with lts assets ancl irnpairment methodology applied
depcnds on whethcr therc has been a significant increase in credit nsk-

ln rcspect of tradc receivables, the Group applics the srmplified approach of Ind -\S 109, u,.hich requires
mcasulement of loss allowance at an amount equal to lifetime expccted crcdit losses- Lifetime expected credit
losses are thc expected ctedit losses that result from all possible default evcnts over thc expected life of a finaocial
instrument.

OtherJinantia/ astett

In rcspect of its othcr Errancial assets, the (;roup assesses if the credit dsk on thosc flnancial assets has incrcased
signtficantly since initial recognition. If the crcdit tisk has not increased significantly sincc initial recognition, the
Group measures the loss allowance at an amount equal to 12-month expected credit losses, else at an amount
equal to the lifetime expected credit losses.'fhe Group assumes that the crcdit risk on a hnancial asset has nor
rncteased significantly since initial recogrutionj if the financial asset is determined t<> have low credit tisk at the
balance sheet date.

4.14 Foteign currency

F u nclional and pre v ntatintt turetE
The consolidated fioancial statements are presented in Indian Rupee ('INR') u,'hich is also the functional and
presentation currencv of the Holding Company.

Truwac ou ard balaaces

Forergn currency transactions are recorded in the functional currencv, by applying to the exchange rate bcrween
the functional cutrency and the foretgn cutrcncy at the date of the transactron-

Foregn currency monetary items are converted to functional currency using the closing ratc. Non-monetary items
denominated in a forergn currency which are carried at historical cost are rcported using the exchange rate at the
datc of the tnnsaction.

Exchange differences arising on mooetarv items oo setdement, or restatcment as at reporting date, at rates
different from those at which they were initially recorded, are recogmzed in the starement of profit and loss in the
year in which they arise.

T tu nr b lio I of loft tgt o peratio n r
Functional and reporting cuftencies of foregn opcrations are different from the reporting cuttency of the
Holding Companv. Io respect of fotergn operations, assets and liabilities arc translated at the exchange rate
prerailing at th€ date of the balance sheet. The items in the statement of profit and loss are translated at the
average exchange rate (that approximates thc actual exchange rates) during the lcat. The exchange difference
arising out of the translation ate rccognized in othcr comprehensive income and arc accumulated as forergn
currency ttanslation reserve, in the balance sheet unt the disposal of the ner investmenrs at which time they arc
rccog sed as income or as expenses-

4.'15 Income taxes

l ax expense recognrzed in statement of ptofrt and loss comprises the sum of currcnt tax and deferred tax cxcepr
thc ones tecognized in othct comprehensivc incomc or dtectly in equity.

Cuuent tax is determined as the tax payable irr respect of taxable income fcrr thc year and is compurcd n
accordance u,ith relerant tax regulations. (lurrent irrcome tax relating to items recogniscd outside proFrt or loss rs

rccognised outsidc ptofit or loss (either in orher comprehensi!'e incomc or in equitr.)-

Rn&"\
-{a



Indiabulls Real Estate Limited
Summary of significant accounting policies and other explanatory information for the !'ear
cnded 31 ll'Iarclr 2021

\'linimum alternate tax ('NL\T') credit eotirlement is recogorsed as an asset onll rvhen and to thc extent lhere is

c.nr.incing eridence thai normal trcorne tax u,'dl be paid during the specified pcnod. In tlrc vcar rn rvhrch trl \'l'
crcdit beci'ncs eligrble to be recogmscd as an assct, tl, c said assct is crcated br \vav of a credil to thc staternent of

p.ofit a.rd l.rss arrJshown as NL{i credit entitlement. l'his is revicwed lt cach balance sheel date and wntcs dou'n

th" .".rying amount of Nl.\'f credit entitlement to thc extent it is not reasonablv certaii that nom-ral lncorne tax

will be paid during the spccihed pcnod.

l)cferred rax is recogrused in respecl of temporary drfferences (irrcluding drffereoces arisrng on account of

consolidation) between carrying amount of asscts and liabilitics fot ftnancial rcporting Pur?oscs and

cotresponding amount uscd for t]xation purposes. l)eferred tax assets on unrealised tax loss arc recogniscd to the

exrent'thar it is probable that the undcrlving iax loss will be utilised against futurc taxable incomc. This is assessed

based on thc forecast of furure operating rcsult. of rcspectlve entin, adiustcd for slgdtcant non-taxable income

and expenses and specific limits on the use of an\. Lnused tax krss. Unrecogniscd deferred tax assets are le-

assesse; at cach reporting date and arc rccogrised to the extent that it has bcc.me probable that futurc taxable

profits will allow the defetrcd tax asset to be recovcred.

l)eferred tax assets and liabilities ate measured at rhc tax rates that are expected to apply in the year when the

asset is rcaliscd or the liability is scttlecl, based on tax iates (and tax laws) that have been enacted or substantivcly

enacted ar rhe reporting date. Defc.."d tar relating to items recognised outsidc statement of profrt and loss is

recognised outsid; stat;ent of Profit or loss (either in other comprehensive incomc or in eqLritl')'

4.16 Cash and cash equivalents

cash and cash equivalents compdse cash on hand, demand deposits, othet shoft-telm higNy liquid invcstments

that are readil,v co.r.,.nible inroinown emounts of cash and which are subject to an insigniltcant tisk of changes

in value.

4.17 Employee benefits

Dy'ined co*ib ior Plan
'fli" G.oup's .orrt ibution to provident fund aod employee statc insuxoce schcmes is charged to the statemcot of

p.ofrt u.ri lo,. o. in..ento.ized as a patt of real estate pioperties. 
'nder 

devclopment, as thc case may bc The

i)ro.rp's corrtdbutions towards ptovident Fund are deposited with the Regional Ptovident Iiund Commissioner

under a defined contdbution Plan-

Defned beneJit Plan
T(e G.o,,p ias .tnfunded gratuity as de6ned benefit plan where the amount that an emPloyee u'ill receive on

reriemenr is defrned by refirence to the employee's length of service and final salan. The liabilitv recogmsed in

rhc balance sheet for defined benefit plans as the present 
'alue 

of the de6ncd bcnefit obLigation (DBO) at the

reporting date. x{anagement estimates the DBo amrually with the assistance of independent actuaries. ,\ctuanzl

gaios/lois"s tesultirg fiom re-measurcments of the liability are included in othcr comptehensive income.

Other k4lem enPklee beneJilt

The Gro-rrp also'pr"ovides bene6rt of compensatcd aSsences to its employees which are in the nature of loog teim

benefit plin. t_aliliry in respect of comiensated 
^bsences 

becoming due and cxpected to be availed more rh2n

,rrr. v"". "ft", the Lahnce sheet date is estimatcd on the basis of an actuarial raluati.n petformcd bv an

independent actuary using the projected urrlt credit method as on the reporting date -\ctuarial gains and-losses

arisirrg f.om e*perierr.. "11.,.*"nt, 
an6 changes in actuarial assumptions are rccorded in thc statement of ptt'fit

and loss in the yeat in which such gains or losses anse

,l horl-tem enPlolu beaeJitt

Short-tcrm i*ploy". b"n"frt. comprise of emplo'cc costs such as salaies, boius etc. is recognized on thc bas$

of the a-ount paij or payable for the period during which sen'iccs are reodercd by the emplo,vce'



Indiabulls Real Estate Limited
Summarv of significant accounting policies and othet explanatory infotmation for the year
ended 31 Match 2021

4.L8 Share based payments

Sharc based compensation bcnefits are ptovided to crnplolees via l:implovcc Stock Option Plans @S()Ps). lhc
employee benehts expensc is mcasured using the fair value of the emplovee stock options and is recogniscd ovcr
vesting period u.tth a corresponding increase in equity. 'fhc vesting pericxl is the peiod over rvhich all thc
specihed vesting conditions arc to be satisfred. On thc exercise of the cmplolee stock optrons, the emplolecs rvill
bc allotted equity' shares of the Holding Companv.

4.19Provisions, contingent liabilities and contingent assets

Provisions are recogirzed onh when there is a present obligation, as a result of past events, aod whcn a reliablc
estirnate of the amount of obligtion can be madc at thc reporting date. 'l hesc estimates are teviewed at cach

reporting date and adiusted to reflect the currcllt best cstimates. Provisions are discountcd to their plesent valucs,

whe re the time value of moncv is mateial.

Contingent liabiliw is disclosed for:
o Possible obligations which will be confirmed onll by furure events not u,'holly within the control of thc

Grcup; or
. Present obligations arising ftom past events whcrc it is not probable that an outflow of resources u,ill be

required to setde the obligation or a reliablc estinate of the amount of the obligation cannot be made.

Contingent assets are neither recognized nor discloscd. However, when teaLzatiot of income is virtually ccrtail,
related asset is recognized.

4.20 Eamings per share

Basrc earnings per share is calculated bv dir.iding the nct profit or loss for thc period attdbutable to cquin
shareholders (after deducturg attributable taxes) bl the weighted average number o[ equig shares outstandrng
during the period. The weighted average number of equigl shares outstanding during the period is adjusted for
events including a bonus issue.

For the purpose of calculating diluted earnings per share, the net profit or loss f<rr the period attributable to equitl'
shareholders and the weighted average numbet o[ shares outstanding during the period are adjusted for thc
effects of all dilutive potential equitl shaies.

4.21 Significant management iudgement in applying accounting policies and estimation uncertainty

The preparation of the Group's consolidated financial statemeots lequires management to make judgcmcnts,

estimates and assumptions that affect the repolted amounts of revenuesj expenses, assets and liabilities, and the
relatcd disclosures.

J tgnifican| managenenl.ftldger/le tr

Recognition of deferred tax assets - The extent lo rvhich defetred tax assets can be recognized is based on an

assessment of the probabilig' of the future taxable incornc against which the dcferred tax assets can be utilized. In
addition, srlFificant judgement is tequired in asscssing the impact of anv legal or economic limits or unccrtairrties
in rzrious tax jurisdictions.

Evaluation of indicators fo. impairment of assets - The evaluation of applicabilitl of indicators

impairment of assets requires assessmeot of several cxternal and intcrnal factors which could result

deterioration oI recovcmble amount of the assers.

of
in



Indiabulls Real Estate Limited
Summary of signilicant accounting policies and other explanatory information for the year
ended 31 March 2027

Recoverability of advances/receivables - -1t each balance sheet datc, based on llstoncal default tates obscn.ed
ol'er expected life, the management assesses the expccted crcdit losses on outstanding receirables and advanccs-

Provisions -.\t each balancc sheet date basis the marugernent tudgment, ch^ngcs m facts and legal aspects, rhe
Group assesses the tequiremcnt of ptovisions against the outstaoding contingcot liabilities. However, the actual
future outcome may bc diffcrcnt from this judgement.

Classification of leases The Clroup enters rnto leasing arrangemcnts for various premises. 't'he assessmcnr
(tncluding measurement) of the lease is based on several factors, including, but not limited to, transfer of
ownership of leased asset at end of lease term, lessee's option to exteod/terminate etc. -\fter the commencement
date, the Gtoup ieassesses the lcase term if there is a significant event or changc in circumstances that is within its
conttol and affects its abiliq to exercrse or not to excrcise rhe option to extend or ro terminate-

Sigt iJiant etlinakr

The following ate srgmficant estirnates in applying the accounting policies of rhe Group that har.e the most
signihcant effect on the financial statements.

Revenue and inventories - The estimates around total budgeted cost i-e. outcomes of underlying construction
and service contiacts, which further require assessments and iudgemeots to bc made on changes in work scopes,
claims and other Payments to the extent they arc probable and they are capable of being reliably measured. For
the purPose of making estimates for claims, the Group used the available contracnv and historical information.
The estimates of the saleable area are also reviewed periodically and effect of any changes in such estimates rs

recogilsed in the period such changes are determined.

Useful lives of depreciable/amortisable assets - llanagement review's its estimate of the useful lives of
depreciable/amortisable assets at each reporting date, based on the expected utility of the assets. Uocertainties in
these estimates rclate to technical and economic obsolcscence that may change the utilization of asset.

Defined benefit obligation (DBO) - lltanagement's estimate of the DBO is based on a number of critical
underlying assumptions such as standard rates of inflation, mortality, discount tate and anticipation of futue
salary increases. \'aiation in these assumptions ma! srgnificantly impact the DB() amount and the annual defined
benefit expenses.

Fair value measurements - Nlaoagement applies valuation techniques to determrne the fail value of financial
instruments (where active market quotes are oot available) and non-financial assets. 'fhis inr.olves devekrpng
estimates and assumPtions coosistent \rith ho$'matket participants would price the instrument. luanagement uses
the best information available. Estimated fair values may vary from the actual prices that would be achieved in an
arm's length transaction at the reporting date.

Valuation of investment Property - Investrnent property is stated at cost. However, as per Ind ,\S 40 there rs a

requirement to disclose fair value as at the balance sheet date. The Group engaged independent raluation
specialists to detetmine the fair value of its investmcnt property as at reporting datc. The detetmination of the fair
value of properties requires the use of estimates such as future cash flows ftom thc assets (such as lcttings, future
levenue stfeams, capital values of Extures and {ittings, any environmental matters aod the over2ll repair and
condition of the piopertl) and discount rates applicable to those assers. In addition, development risks (such as

construction and letting risk) are also taken into consideration wheo determining the fair value of the properties
undcr construction. These estimates ate based on local market conditions exrsting at the balance sheet date.
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Indiabulls Rcal Estarc Limitcd
Summan ofsignificant accounring policics and othe. exptana.oN infornration for rhc vcar endcd 3t
M^rch 2021

Note - ? (Rcfc. nore 41)

Building
Gross block
As at l April 2019

.\djusonc'lts dunn{ rh( r(rr
t)c rccoFritjur on rccounr ol (rrll reminabon oalcxsc conrracr

5,566.81

295.ti
189 5l

5,566.81

295.93

289.54
Balance as at 3l March 2020 5,573.20 5,573.20
.\J1u,trn.nt, Jrrrng rlr, r,.r.

Balance as.t 3l March 2021

()n rccount ()l (rd! tcminrri(n of ]c1sc cootftc( 1l-1.53

Accumulated deprcciation
As at I April2019

1,808.61

70.52on iccount ol crdl tcminauon oflcasc cootmct
Balence as at 3l Merch 2020 738.09

731.10
(lhargc for thc ycrr 731 1(l

I,0rJ,l r )3l)c rccognroon on .rccount oiearll terminatron ofler^se conrnct r,084.03
Balance ls rt 3l March 2021

Net block as ar Jl March 2020

Net block rs at 3l Mrrch 2021

Noie - 8

Gross block amounr
As at l April2019 647.36

14 l7
12.27

647.36

14.17

n.n
As r.31Mafch 2020 649.26 649.26

0.36

0.t70.17

Balznce as.t 31Ma.ch 2021 649.45 649.45

Accumuhted amonisation
As .t I April 2019

{)hrrge for drc wr
.\djrNtment td disposals# (rctir note 18)

541.69

41151

4.Itl

54r.69

40 51

,1.l6

As .( 31 Ma.ch 2020 578.02 518.02

12.25

0l(l 0.10
Brlance as rl ll Mirch 202r 610.17 610.17

Net block as at 3l March 2020 11.2471.24

N€t block rs 1t 3l March 2021 39.28 39.24

#'l his also ncludcs rntangblc esscs ofsubsrlancs rvhcrc con(nlllina \trk. $is d,spc,sed oft durine rhc
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Summ.ry of signif.rm .ccountiry policie 2nd oftd.xphn.ron infofr..ioo fo. the ye,r.nd.d 3l M2r.h 2021

A Inv6tmcnts - no.<!r.nt
(i) Invenn.nt itr cquiry sh.r.s , oth.6

Rarxrln(l,.I,o*cr Lnnncd (t(,1|N or a lr,urt,)!

 rlrsh lllbs2lc lnkr{n'ctute l,nr2'c Ijntr d (li.r ulucot{ l(|(lech)
(;o.n Nl.nnig l l,r Nt.dn Pfl\ac 

'.inrcd 
(hc.\.lueoaa l0.rh)

l.e t r\ntu!.$ lronrd (hc. qlk oii tlrffh)
(ii) Invcsmenr in prcferclc. sh.res,0$€6

\\tr.'d l,ropmd lt..r. Lim@d (r, .o. clin,lih. optumull! &rn cd,bt. p(ri.€nc. nurcs a lO €clt
(iii) Investn.n( ir bonds - orh.A^^

Ilt)l-(l lhnk I -m;rc(l (( i,npon ntc 8..rJ,t
HousnB l).\.lotnrrt liurceCoq!)nmd l-nru(l (-oupor nR. 8]j,")
Ilousnr{ l)crcloflnrcnt liunc. (lory)n.on l-mnrLd (Coupor nr. 8 16,,0
llouslr* l)Nelq rnt l:iMnce (r,ry)nior tm{(d ((louPoi rdc 815ti)
llounng t)c(lopnr. lrnD'ft (i'qx,aron Lnn.cd (Coupon nft, 8 {1., )
LIC I l.rnng lau(c Llnicd (Coq! n ote 8 r1 , idd rrrc \:h( ol { 1.0{10,(N ro er.n)

,r+et.!z'c rmou( or lrlrotcd drashors (R0
rgy.8.r. rnodr ol quord nn€nnr s 1.d dD.kcr Lrluc

3l M.rch 2021

Numbo ,,hou..
G id l.khs)

t.ll,uil..lr0 r).lil16

3r Mrch 2020

Numbc! Amoun.
(l in l.khs)

r ,irr,r70 i.:ilr t1

1t72,121

t0 I,lll a'.1

12 r:91.1.1
t0 1.tl9ll (,i
7 ?t:0,

(/orjo

3:l0lr
6.1i.].t(

l,1 rr0.r0r l .97a rJo

1.1(r,r{xr lr?.ll
r,9?::1 

'171?

l. t51r,r{ r( | .}r? 70

8 lJtir t2
1o l.l 1806

rr l:1161
t{r 1.1}q3.lJf

i 111.21

t) ll00l
u,orrs4

B lrv.sim.n6 -.urrcn.
t.v.sh.m ir mutu.l tulds (q!ot d)
I'ddbulls ljgud linkl lt <. Pl2n . (;6\1h

[t,]+l.a2lJ (:ll llh..1' l0l0 7J6:.65, unnsj

Ind6bulls SAargs l:uid I)nect Phn - (nosdr

INJ (:ll Nhrch:0:0 u() u'nsl

A$r.git. ,nout oi (tuorcd roRsnrnrs adt nMrkct \.luc

i t lb t'Nrtk,t (kr\ /"!,st u 
"dhr) 

t., )'a ni t /.u L'[k i
Enrut l , \ttl itkttttu,t! dmry ln rur

'At/ nv n 6t"tdb dn &$d.t/ 
^ / 

. ulln tbn,tL fntit Ddbnn ..- ottntu n,Ltul
^^rk,tu. ofa tt.ttx).Iw) tut rdb,! dtnDu tt.l

Iui l8

t05J8
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A L","", """..*'i
(Utu.cuEd, o.sid.rd so.d)

(Un euFd, caosid.rd soci)

ld,..ri4r!tr*.lo i, 1,,.r( r mrn,,ktu.J | 60rr)Lthr al,(\r{5,.r, t;.et! [r]\r)

#Tlr(:(D|r,rfJ,r.ir,,r,t.drlL[\h.l]rr(*lNr.dt'rdo.Lik(rtJrrj$r,nt,o,m(ri\r{j|(Ji,,.L

A Orh.rfin.n i.l rs*r, no,<rmnl
(uN..!ad,.on!id.Ed sood)
Rt.kd$.tii${hil,nnn]nn.{(lhtjl?n(nn\(li.|UJre.il.d(nic|.u((ltrlr[|lI(!1l

'&,nnrL Ji(k.\! Lt\s lrfieJ (l.l). nf,,(s n.unr\ iDJ

B Orn rfierci.l.skE - c0ftar
(Ut|Ford, onsid.Pd roo<l)
Er..n ,nc\ Jet\tr
R.cdv.iirc t$ni r.'t(, I rr6nkd\ i,rrr n.r ra)

Ocr.ftd drs.B(ftr)
orrir&i ,.,\ ijf tr!i,r,{,r..dir n

I,r!{{n\ 0l{n r,J cq(,j1)nenr, rlf$trnr 0(,tJub mt,nrj$bt( A$6 &prt1L,nDn j,!l rin,nv.ft)n
Indr-rui d\d, nl L,N lil rn

&\arnl,,ik,!,ucnl(htudr,,.,,i.I*rlnl {r tti
t, rr.,,r,(i nr{gri !r 0Y.nr{€,
l,\i,rnr ri{ ov( r qr\. inr, 

' 
tt ,nJ non firlut ^{$

i.l):i9
lr;

l7laj7 t,aL19

rir % 17610

.addakn h\ Aid n rlrn.n n{ur(

u.l,nd l.unrr( ii\ l!,sA r. r, rn|],L n'rnik i,. iiNnu6 p.n.{i,,fqdr yqri r|n .llt mcu((nG,,itl,sr
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\.r.i\fr,,rcd(r(nnlai lredknrtn9 (,dir*& (t l 09
tn{!\qrrr r!rr tnH.. mniumn! 6r,6{0(x)



i.rxxr(N)L!jJr'{ l0nr,fir:'q \/lu( ! l.rr{rrtnre!.h l'trn(L hc|n oJ!-r(l

lndi2bulb Rtrl Asuh Lin .d
Slm.uryofrigda{rar r.conniing poli.i6:nd orh.r.xpbMtoN informrion for d. v..r.nd.d:ll Mr(ha)2i

,i(l,i \\ h,l6i. D.lr n,r|.d O\ l)\l) nFncr' -r llsl l.'inkd

lr)id t. lAr llkr Lmt {c q r,lt di (|nrtrr

la*bbibri€'m.<uftn.
l{Ae htrllln$ lltdi r * trr ll)

lfli t,r'ls.r lR( rcf iicrl)

Tnd.plra6ts-cuEnl
(,) 'lr {jl ourmDdins du!. oi d'.' !, dr! 'rnn 

t trtt $ t .nr.qnn.! i

$*
69,56

121'm 3.716..12

r r,059 a,r :1.?0i:6
r.7&q1i 

-________l-q]!jl______ryL .10n.79

90r 7r

:64?6

Tad. p2lzbl€s - curFni
(ii) litiloui$indrn8Jue\.i.,cd(ur ltrlid 'r m'.&, enteq'6es inll sn,ill .rt.rtlh$

a Pdnios - .on{uftar

Gotu's tetir no( ri)
G'ml)enrteJ n*n(' idir r'i(li)

l'!o!n.n br drn: .rn.ont{Nr( r
It nno. ri{.1ntk',eehen(ftr

c tu,N teie! r( ri)
C.iDenrttJ J):rD!f. rrdir r,i(rt)

a Oth.rno!<urE li,bi|ni6

\(lYd(c d.r!.n itrhn

Lr76.m L3)fll9

6.i0ri6

h, iue n, riu'n. n! g, rannB dt nnr, nn.'

l,rL'ln\ 4ridr d.'.l1'I)nrni osr*i

4lri r.ur.r( n trclrdtrr.,cliil!,.c,,ii9,0(r)hkl,s.$rrvn6rnit..fclrstemrnrA\'rh'|nii''nLl

r'7.oaal? l7.l& 91

"------ r'L4nrfr -------AJ5l5,

l)u.r r..ns "i*ct,- l(,l."sanh r rn,(imtr.ttlt P)rm.or mrlc i)
dr. qJpo'f,rd dir funisci(r, llDnnng,er,

iltr rl{ prft(i .l dclJr n n .nA prmr.nr (\'h'tl, hr( L(f,
drj ddnnA r. r(r) liu' vnh! 'ut tldqi nt drccn \oer'c!l onder rhs \dr

M!! oi ad rft nrert* rci' rtrrA dL( n(l trrihl. .vq' n rk iu..c.d'ns rc{r. uMl ruh dn. ! h.I
k re trctuill! prl x' i. nn'll(frL'U,*. ri( nt puf.se ofd,$ll trdL 

'r 
] J.(ludi)[ cf.]d'ntre lnder *fton l]



Indtbulh R..l EilkLibn.d
Su.6.ry or 3knifrznr zccoun.ing FrLci.s rnd or$.r .xpUn.rory infomrdon ror rhr l.rr ed.d Jt M.(h 2021

orh.!fiMn.irl rirbitiri6 , .urctrr
(.r,dn i,]nn(s.iLLn!'(d) tb(.\!,fri

\in n{\rn,hl.ilcl!.rnK,

Lit.trJ I f(t{,i ou qu( 
"h,tre.

\!1|.trt. nnRl/l|k i' qAi4]{'i

'\,tr dtr( r! lrdf nr'ln\.ni 
' Lnu.mD ftl Pr tr..nli I unf

_ t,bnlrr n, dr \a{ . . rlF I
''Dun,{rrr fcrtr{:f..tr. 'tN.,m.unr\ 

rD,it,f ,qnr |!(1,,h( I{,o,(.hrr
S(),' e.,Mr.t.:N.LL'1i !, rr,nrtu.

cuftnr oi u:biririd (n.0
Pr*dlm ri{ n{otr ox. nd,i.(t,rrR r.a nt'a rtJd'c.t L.un

I Mzrcn 2021 Jl Mr{tr rr}

;.N3l0r e.016 3l

_________e,2u,1.2_ ______-{4!:IL

n$r..d\bf,{ l|pn,v(l|!rr(,ticl..tror.t

r]0lr,
a30.36 t,99t.51



IndizboIs RBt Iisht IimnRl
Strmmdd ofsqnilic2nr .ccolntrag Foli.ies "nd 

orh€r Al'lrNrory idoirn2&n ror rhc yer drd.d:I ttrr.h 2021

R.!rnu fron op.r:rions
R\\rnk r(rn d.,,11,fu! f',,pL,i.i ,'rrir I rc ii

i !rldrnr, I !{s!hllt,! rr r.rirn,r i3)
Rdcnu. rRn rt.,r](itrf tr!f(,ri.\ (|,rn)N L mril,.nrir i(\,c1i
R,r.nk ri,n r.Ltt ! I trri
R(nLtt.rnl ltr! r N
R(\0!r hlnj.r.hri,i !, f'r.! r
Orh€rop.ahA inomr

R.\.rtr.r'f n!.tl(r,t(i'nir(,,rltrnddl,rkm!((id n.r +1r(L\))

l,turn,nJ.'1.!i{,lL(,r !,(r \.rnnt\ \trh !n(llrir ng n.,,t..itr. bunnd. a.rir nrr lsnLrl
I'rrir itrr \,'lt r)a.rJt( n nn,.,r1,.,,1.. \r,tr trn(t.nfn!.c,1.{,nc t)rNr.\s ik iir dir rs.!rJ n)
:ergL"n i{ nnknM' rhrrg rn+cL,.hcn\ .n\t r r 1 LLt no,trr,,irn.N rj(rd ntr ..t.l,d( irr! i.,
I'ann,n \ic,i in!.n'nmn 0 !

Inrcr.n n. Dr.f Jd 'rd tj,in,
Son 

'rd 't!.,t. 'rd 
n'ifh'. 

'n.i 
rr

Lr(rN In(in( on t!,,trL. b.dlt (t.p.jr\.tr orh(,r
htr.rer,ncoft .., i,.r,m.n,rrt n^tini o.,,t,L\rN
Pnnir.n srL,,ann.n'nu,h n' mdtu,ttuii\ Lrd)
,.(LgnL\.tr,trB.lrnn 1ftr)
\n!)da.nhnorrt.n\rh.l)rt.n..iJ,*.r.n!ch.^\e.nr.^\,trLtr {ret.n,.nrjlr\.ts Dntr,!tr,n,/ I.,t,,t,n.\ $nki t).rk
\h\lLii.,rr' rlrn rn dc (r.srh.n "itcr:...iFr.N

C,,n oal,mi.Jo.l.,l!! tn,Fn,.s .trnt , {1,.^

D(r.!\. trr tri\o!,rl,.iLnt nlk,ies e pn,|!ddr/i

I'np'er on n.rk,rt, .n ,r.t rnr i,tritf,1f rrd rcs

# rcl .s mor,menr,,i(\.nnn6rN)urtrngn, Itol.00trkh\ lll ltrl{t, ?t2oa r3.1696i t,,Hrs)

Emoloy.. b..€fir. .xl).nk

(.o nbuhoi r,0r^KIrnr nnll,trrd 1rl,.rri d\

shre b,N.d t,'rmef r c\Fn\. l,trir ri{c {.)

Ltrc'rr !,' kN. hrtnL,.cs

D.p.{i2rion :nd rmoniz..io. dpds.
u,t't.'Lh.o,, fn,l\d,fti.r,rd cLtu,pr,or
lqrecL,utr{' ir Lnhh r t)n)|r.d
rr'fi<(i.n 

'' oLtjr oau.. rsnrr
\rrry.rhn {,i1n.0qtjt(.l\fr

6-',tht

919:]l trtlair
tt1tat.75 J21.UA 42

-- 

llfq?q rtia8s r{

,r,1|] 66 t]1.8!rxl

-_ r",irJr ---------'irl,?rfi_

(618,6r293j

rt.022.15
iroi.6:li r:t)

50,943.I

------ill# ,#+

t'12s 0t _______l!l!4



Indirbulls R.2l Esoi€ Llm(rd
Strnnnrry of:ignificmr ac.ounring policiG and olh€r.xphn:rory u'nnn:rion n' rh. r..r $ded ll M.rch 2021

A. I np.idrnr lods6 o. fimnci2l,s*rs

t^LLl.r(l |n'f.$'.nr.\nrtr\r!

rtr<h\cNf (\Jcrrfi
l krh.hinntr.ndch,rgd
(.lrnnun'r.n,n eYrnse<

r,u.r,nL.m.t..rRqn.r e\Ptns.s
R.|IR inJ 

'nlnr.nrre 
ey'e.sd\

\lurl)c^h,f ,u n'lNcnpton ti.\
r/^s.n \rLc/vnre .lt ol pott.r). d)ni rnJ.qu,fmrtr' (,rfrl
(i,q nr. ! ,.Lrl .drr,nwb 

' 

l,ry e<penses Ecrir \!.r i,)l)dl,^)
lln'(nB rnd'wk.hngc\pc.r6
(iLInr inl .ompensrn.h

\,,,.trfr(,nr6mn6 $nr.n ofi
{r(tra1sr .x.hrng. los (ne,
l,nlr$nnenr n !rfier .unenr seF#

\r,r..[.r.otr\.\P$se:

(i) CorPor..c @id rGporsibiliry cx!.n6

ll Mrrch 2021 Jl lvldr.h 2020

3.t9ir8

7 t2

zlrie

(;r.rs ffi)unr reou'Rd r, b. sftnt br dre

4 1r I'nNh.Ka nth'b,,rqdr a tt7 i t/J t'AlJ 'rtr pnar bt'at,B E d,,.ttd M t,..tt,/t/ ktbt.t)b.4tutt 6t n\n. !^ t,pr:.,tut
^ ht t)t .att/.yr^ ])a H,Lt)\ O6?ah) luJ ,ou n! i{ 1)4 rlh,tlu't ur,t !, '
lu:Lar r,1 lnnr! ni Fub.)..t th HrlA4 a:,r'l$) ht, hd! :. lur eahu I u) r), I l!:h,.1., nk^m,jq4

l?.64.62 17-141.21

.\Nns. m srtrem.nr.tp(,tir.uJ l1)s.,R a li,ll.,$\:

(:uRnt iL{ ('ndud'ne ud'er )ersl

Incom. ux.xp.Ne r.poncd in ih.6or.n.nr oaprolii.nd lood

it.ar; r;j
:2.1.71 :ll.ir:;]j

ii.a)ioei r.'l+,.021
2ilr 2.0r0:i

R.comili.do. of d qpms. and 6€ rccoLnring proli mulripli.d by l.d,r'6 r.x r.(.
\..oun.n8I'n,fir bd;r rN k,m .m.nung .p<.rhons ('n.lunf( !n 1,,\r./frnn hm' t,{n fcnturt.sl

Ac.ounrirA profit b.for€ incom. bx

\:in'n,r,r romr iN.tu,)a2t l.*! 
" 

(:ll \lah arl): ?a l.*".)

'ld .l[d ol douns q hi.h .r. nor dcd*dbl. t.-bt ) in.r.ul..ing r&bl. in.om.:
Lr\ 'ry'.d , n .\empr'd munn.
I N 'n{rd oi 

'nJ.\i.. 
d |lncrir uiiicr ln.! )h. L'\ \d. l.x l

I)r.ircd iNrnt).'.r'r'Rr{^J.ire(c.u.rndrehr.d(.{!r l\i l l \S lli
LN 'np.d oirv.ns.s \h'.h \'ll...r h..!LNlal
L\ n{.d otun(',gn\ci d.r.ft.\l,.!\.. u.$$rltd lror.!\.dl,,'tr,.'l l,^,,.
llvmp,r.r ,,t .,tr|i.. re.r trrms

i.5lr11
t_519.t3 45t56.55

2.ri72l

(ir.tu(hon/&qu'rnon ot -t a*r

(h p{Irir6 odrer $in (') abole

?,(X7.a1r 25,6*.70



Indi.bulls R.rl EsrNk Limit.d
Sumnl.t olsignific2nt rc.ou.ring poli.i€s and orhrr €iplanrtory inaornlrion lu d. f€Nr end.d 3l ltla(.h z)21

f.n v:l'N m.2$r€m.nr
(,) Frtrrzlut hicr.r.hy

r$nncir mp(rs b rhf msntr.n'c .rs n,knL.

lxrel l: quotu(l f.c(! ionnlrtrnd)m m\..urkds I'r rMalrnnnmrd'rs
l.v.|2:tPUbol|'c.llDi90ottdPnc6(r|ud(d{nh0|.\.||lh1|ri!'ob{'^:b|tlttl|I...{!
tivcl 3: trmb!(n 1bl( n\ $ for tltr .r{ .. liib,l,q

(,i)

Find.i.l instrun.n$ .r FYIPI-
Li,{tuok(l.qu'ty nst0i,'efl *

Fin2ncirl inrruments.. FVOCI

Qtror.{ qu'r $sh.nu
4221 m

Finrmi'l insrtuocn.r r FVTPL

L'|quok1l equ,$ rNhnt s

(\n6r.lk co.rctubL Drd.r.ftt n'2.6

Finrmirl i*rtumc..s { IIOCI
Oloted e0n Ntuius

157 2t

l.r,-r2l

lt7:t

l,1l5J9 690.{-,rl

urn n Lall I h( \alk mor{nurt\

2n2l 2nm xzl mz)

Unquot a! .qu,N ,flshnot rdju{.d ft rr{ riru. :ihrnesol +,/ l'oh lqudrn t.cro. h^ l(,rbumS

+ lo! k,sofa (19.68) hkh.

+l'. LNofl ill7l)hkhs

.\nonrllt.ofl kdblc tJrere(trce.hrr.s
ri[-rngtr:f +/ l".n l4uidig hoor h^ f('lk)$rl

1l o loss orl l1 l8)bkhs

(iii) vzlu2tid prd4i and...hniqu. ukdrodcr.min. frirv'|!e

t l ndd (mrk 0 pncc b.ss rftoFn*n ldk dch.i$ lor quokd 6luiN trNtun'cnN

br U+or rr r.{t ralu. r^r muturl tLr l' r' rli l'r! i rrr' Jrrmri nr ?d fr' n rr" R trm

rlrJ{mci' or lrru'. rr h / li' |,l Lq n'r' 
"nr 

cl/f a{ lr"tr d/r''i rndm'nr' L

Lhcttk){!rgopr.F.trrKurnx$rErli,n!"- " "' j__ ""' - _---

l.ss reoensd on.c.ou.r oai2n \rlundn oaNt\h"F nlknr'rrt ot froli lrd bsr

kont on ele olrtrstrtnb
\mouor (rnr.d on dNbMror flonmcrrs

I/,s K,'lnnwl o.,ccounr o{nlnrmdr 'inc{nrnrs 
n llnndr ot0oit r kFs

A6 .i 3r M!.h m2l

ilr orl

3.1?1.24

145.96

tr1.10

1ir i r0l
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5{nnnr6 ofraSliaa(.nr r..ounong poh.a6 r.d olh.'.xpl2nlon infonnlio. for rh. t.rr.nd.d:}l Mrr.h 2021

Jt Mrr.h 2020

l:rn'4.93 tr.r sh.r. (l.iPS)

lh( r,ll^!tr'C 'dl(r,|l itr,ft .u \1,,'ndr,'ulJB'rh(l,'!(itrltl'hnrlII'i(,r't\nr!{.

llirir.d$L,d.,l,lcnLegu{\rh,truh,,nd\,,irl'.lll,l(l'n!(:.'nf,tririirLlLlh.r

\,drr.'l\. s n!qu(.l'.k (a)

l l,Ltl nnl{r,,i qm6 d'ft.,\nninl,nA i ilk h.$nrtrq,n tu ki
lln, nu lrr n i9trr\ !lw..,trhin 'ieir ! .nJ !,td( \.

\\ clrlnrJ r(,$ nunr',n.qu'N nlr.s in b..n(.rnnn( lxr \l'.!t
Add: Sh.n h.'\ .'l'!r,\'
w.ighr.d.w.g. nomb.r or.quny .h.@ .diu.t.d ro. dillr.d..rnjna p.r.hr.

E .in!r F. .q!aw .h.E:

15?0U,t7t .1s.,,83.r,397

.th. ,t a la t4, td,tu",t4 4t ht"lt|
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Indiabuls Real Eskic Umncd
S umm ar of significaot accou.iing poli.ies and other € xpbn.toa informarion for rhe rer. endcd J l M ar. h 2021

Note - .10

Revenuc .elared disclosurcs

A Diszggrg.tionofrerenue
Scr out b.l()w is rh! disat':rc$ir ,rfrhc (i.rmp@!'s revcnk t!n contracts slth cusr(,ntrs:

Jl March 2021

Ended
3l Ma.ch 2020

Revenu. from contracts with customers
(i) R.v.du€ from oF-rions

(a) lr.\ er( f.on r.alcsut pn,l{rrcs

O) Rs cnur o. rc(,un, ('asdrl.frcnr oacxisdns Foiccr
(c) ltcvcnu. frcm rcalc$,tc pr(,p.rtics id\isoo xnd n.ni!g.mcn( sci\Tes

(J) ltcrcnlc frdn sL,,fhnd
(0 Rc'ene fron constlucti('n &nr cis t!ad.(nc lrb.lo\!)

(n) OthcroFrating incone (.dtisory sniccs, lote.cst i.come on dcLyed p.ymenr. from custome6,5enic.
rec.ipls and forfenu.e incomc)

150,(,81 :11

2rr.5\l

r8.62t 15

I,I t0 lrl

20.01] :l
l,2ulr.:5

t unde.lnd AS r15 15rp90.60 114,783.30

'l1r ft,ll Ning tablc pro' idcs ini,,ilun(n ib()ut recctr ables rnd c,ntGcr hb'tinci liom conract \lth cu\tlncrs

3l Ma.ch 2021 3l Ma.ch 2020

Advancc tiom cust{)m.rs

To.al conrad li.bihies
2A3.12t.63 ):1, It5.t,
283:t2r.63 324,105.59

l0,r1r.{14 8,015.01

30,019.04 8,015.0r

(]ontnctrssc(ilthcnghr(,consi.|cdt.ninc\chan|tior8d'ds(tscniccstfinsfc.lc(l&)thccust.,mel,(nda
sc^iccstoxcusromc.ii,r\\dichthc.ntin'hArcccncdconsirlcationt.romfecust.,m.rndd\ancc'(:ontdclass.rs(unbll|.d
rcccn.blcs \t(n thc riqhrs beconc unc(,nd'ft'r,l 'nd 

contnc( liabiliries .rc rccl,gniscd rs .nd shcn the ftriomrncc (,bugrn,n N etisfied.

C S!*niicinr chusEs in the contract liabil[cs brlancs rlumg the trr rc r* fouos s:

l1,c as$ega(c,nounr of idflsacr'on t.c€ atl(r?rcd o c unsrr:sned pcfommcc obl'gllons l ar 3l Nlarcb 2021 N{283,72161 hkns (ll Nt'rcb 2{r2o Nrs {

324'1(|i'5ihrhs)''l}isbilance.Qresenrsth.rd'a.ccrecc^3.l|.omcustondG('
iudcr bilnd @llcct th€ rcroining batancc oi t,ul cmsidcntun in tlc comng tca.s. 

'llcs. b,hnces {iu bc rec%n$ed $ rcrenue in ruturc re2A as Pc h' pl'r'cv

Itec{,o.ilixoon of.crc.u tu,m sAlc oa rcrl€strrc pt,rrties rnd on account ofsttdemc'r ('r (\Nrns Prcrcr:

:ubvcndon cost.cr'.cscnt

(hcofihestbsidiarvtomP6|(,lth(5{ouPdmslc\enu(t]onconstructi(,nc.}.l'l.(s|{C\muc'n.]rcIxrcd
rhalalcent.rcdnt(,indc()mnl.tcddunngthcv.afN.c
\olkS.(ntl.cLra.ce6oUntcdfrronthbe*of\nputmcfod,]stlr(Fltildfccobldo0slics,[sfed.
r'inofrh.inPutmcrhod,th€pL(ccnt+{oicdnrPlcltlnlsr..i.cbasisthcc0$in
:, ,",.".t.. .", ".* '. 

."".,s,is.l $ p.r r.ms t )f s1xcr tic cd rr3ct. i r con incncd Plus an rtrccd pnr6t m:rgm

As .t 3l M.rch 2021 As .r 3l Merch 2120

Adv.dce6 from cu6iomcs
124,105.59 122,062 21

Additions/(rcf@ds) ,ludn* the ts! ncr 80,624.U) 0,.10,1.44

^4.. -.*.;'-"'i',.,nu 'a"5nis,J Jrnng rh, rc,r (t2l,ql7 e( ('[.r5z2l
233:t2t 63 324,105.59

3l M..ch 2021

Y
3l Ma.ch 2020

l5:).141 20

(2,1618{,) (1.r11) 6r)

Revenue from sal€ ofrerlesr.tc propedies and on a.counr ol *rtkm'nr or rxrs(ng proFcr 150,6&1.J4

c.sh,iurtl(^\ undcr thc



Indi6ul6 R..l Esuc Lioit.d
SrnMry ot.iFir..nr ac.o!.t.! polj.i6 rnd o r.r .rpbnloa infom.rioo ror rt y.rr .nd.d Jl M.(h 2021

t-& rLGd di..b6rr.

(i) Th. 3orp.e 16€

l].{|||ci{!.icBllrmP('i(.r(|l..f'nd'u.[.nn.(l.)(dtr.fjfl|i{I|!'(;!,fnjn'hk,F(lll()l{|t,-Ol|t.f)1(r.ldoiuj.
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Indiabulls Real Estate Limited
Summary of significant accounting policies and other explanatory information for the yeat ended 31

Mateh 2021

Note - 42
Capital management

'l hc (iroup's objectir.'es when managing capital are:

. l o ensure Group's abiiity to continue as a going concern, and
o 'fo ptovide adequate rcturn to shareholdets

Nlanagernent assesses thc capital reguitements in ordcr to maintain an effrcient overall financing structurc. lhe Group
mana€les the capital structure and makes adjustment to it in the light of changcs in economic conditions and thc risk
characteristics of the undcrlr.ing assets. The Group managcs its capital requirements bl overseeing the follorvtng ratios-

' Net debt includes non-curent borrowings * curtent borrorvings * cutrent matudties of non-curent borrowings - cash

and cash equivalents (including banft deposits and orher liguid secudties).

Note - 43
Related party tansactions

Relationship Name of the related parties

Joint ve nrures

Key management pcrsoonel

Indiabulls Properties Private Limited (from 29 trlarch 2018

and till 25 September 20'19)

One lnternational Centre l)rivate Limited (Formely knoun as

Indiabulls Real Estate Companl,Private Limited) (from 29

Nlarch 2018 and till25 Septembet 2019)

Opcore Services Lirnited (formerly lndiabulls Rcalgv

Developers Lirnited) (from 29 Nlarch 2018 and till 25

September 2019)

One Qube Realtors Limited (formerlv -\shkit Propertres
I-irnited) (from 28 December 2018 and till 25 September 2019)

Yashita Buildcon Limited (from 28 December 2018 and till 25

September 2019)

Concepts Internauonal India Privatc Lirnited (from 28

December 2018 and till25 September 2019)

NIr. Nlehul Johnson floint Nlanagng Drrector) from 3l
December 2020

Nlr. \'ishal Gaurishanliar I)amani floint Nlanaging Director)
till 3l l)eccmber 2020

\lr. Gurbans Sirgh floint \lanagrng Di-rector)

Debt equiw ratio in lakhs
3l Match 2021 31 March 2020

Net dcbt* 1(),0,845.52 226,e16. t1
'lbtal equity 349,370.98 356,900.26

Net debt to equity ratio 0.29 0.64



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

a.) Transactions with kev management personnel and ioint ventures
in lakhs

Transacaions with kev management pcrsonnel and ioint ventures

Nfr. \:ishal Gaurishanliar Damani

Nlr. \'ishal Gaurishankar Damlr

()ne International C ettrc l,ivatc Lirljled, (lbnzerll

Income from administtation, legal and management fee and

()ne International Centre Piv^tc llinited (/bn lerh'

One lnternaticrrral Certre Pot'ate Ltrnlted (litnterlt



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

Note - 44
Contingent liabilities and commitnrents

.\s per the policy of the Group, at each vear end, the Gtoup assesses drc possiblc future outcome of the matters
disputed with Ditect tax, Indirect 'fax and other Regu.latory authorities. l he asscssment is madc aftet considering
the facts of the case and applicable statr-rtory provisions. Apart from rhc cases where possibility of a ncgaqve
outcome is rcmote are either provided for ot disclosed as contirgent liabilin.as per managcment's assessmcnr.

Summary of contingent liabilities

i. CorPorate guarantee issued by Holding Company on behalf of other entirics am()unting to { 2(;.48 lakhs (31 Nlarch
2020: { 5.084.06 lakhs).

One Intcrnational Cenrre Private Lirrired (lomerh Indiab h Rea/F,ttate

C)ne Intetnational Ccntre Privarc Lirnited (lomerfi I iabul/t Real Ettate

C)ne International Centre Private Limite d (fomerl1 I iabullt Real Estax

()ne Iaternational Centte Pdvate Limited (fbnzerly kdiabulb Rul Ettate

b.) Statement of balances of in lakhs
Particulars ofbalances in tespect of related party transactions 3l Match 2021 31 March 2020

Post-emplol'rnent benefi ts - gratuity
trIr. \'ishal Gaurishankat Damani r6.49
tr[r. Gurbans Singh 19.88 t9.60
NIr. trlehulJohnson 17.65

Post-employment benefits - leave encashmenr
tr{r. Vishal Gaurishanlcar Damani 23.55
trIr. Gurbans Singh 30.07 53.5r
Ntr. NtehulJohnson 17.18

Salary Advance Given
i\[r. \Iehul Tohnson 1,12.90



Indiabulls Real Estate Limired
Summarv of significant accounting policies and other explanatoru information for the year ended 31
March 2027

ii. Contingent liabiliucs rn respcct of income tax demands fcrr which appeals have bcen 6led { 12,719.{)-1 lakhs (31
NIarch 2i120: { 12,617.09 lakhs7

iii. Conting;ent liabilities itr rcspect of income tax demands lor othets { 558.63 lakhs (31 \Iarch 2l)20: { (r9lt.2l3lakhs)

iv. Contiogent liabihtics in respect of indirect tax cases dcmand for $hich appeals har.e been 6led { ,1,377.22 lakhs (31
trIarch 2020: { 1,289.09 lakhs)

v. The (iroup has certan litigatrons invohrng customers. N{anagcment belier,.es that thesc claims may bc payable as and
when thc outcome of matters ate 6.nally determined. Based on past treods and intemal legal analysis, the management
believes that no material liabitiq- will devoh,e on the (iroup in respect of thcse ritrgati.ns.

Note - 45

Employee benefirs

Defined contribution plan

]he,Group 
has made { 66 76 takhs (31 llatch 2020 - | 124.20lakJrs) contribution in respect of proridcnt fund and othcr

tunds.

Defined Benelit Plan
The Group has the following Defined Bene6r plans:
. Compensated absences (Unfunded)
. Graruq' (Unfunded)

Risks associated with
Drscount rate risk Reduction in discounr r;te in."h"ffi
trIortality risk -\ctual dearh & liabiliry cases p.or.ing lo.u., o. highJlf,iiliGllTE .,^I."uo,,

:an irrrpasr the liabihues.
.\crual salary mcreas" *iX
a.ssumldlll!*Il4Y9\*ill 

^l!o,nc.9^.. th. liabil,rv
,)tlalwrthdtawals proving higher or Io-". th"r, ".*-"d *ithdr"*rl, *d .h^,rg.
ol \trlthdrawd rales ar subsequent vzluarron( crn impacr plan,s liabilin..

Salary osk

Withdrawal risk

Compensated absences
The leave obligations cover thc GrouP's liabilitv for permittcd lear.es. 'Ihe amount of pror,.ision of t 50.37 lakhs (31Nlarch 2020 { 20 72 lakrt is presented as curent, since the ciroup does not have 

^n 
,rr..o.rditio.r"l .ight to defersetdement for an1' of these obliqations. However, based o' part e*p.ri'eoce, the Group does not expect all emplovees totake the Iirll amount of accmedlea'e or require pal,rnenr wichin the nexr 12 months, t-herefo.e brsed on the independentactuarial tepoft, ooly a certain amount of ptovision has been prescnted as current and remaining as non-current. ,rhe

weighted a'erage duration of thc defined benefit obligation is in the rangc of 12.45 to 1 7.66 vea(s 15r rr,..1-, ibzo - r +.:sto 17.21 r'ears.

Actuarial loss on
ln

31 March 2021 31 Match 2020
. tLruauar russ urr ansrng rrom cnaoge rn dcmographc assumption
.\ctuarial (gain)/loss on arising from change in financial assumptions
.fctuadrlgain on arising from ch.rrrge irr expcrience adiusrmerrr
Total

5.48
(153.3,1)

6.0'l
(30.77)

(108.e2)
(r47.87\ (133.68)

!4hs)



Indiabulls Real Estate Limited
Summary of significant accounting policies and other explanatory information for the vear ended 31
March 2027

Amount rccognised in the statement of profit and loss is as under: (t in lakhs)

Movement in the liability recognized in the balance sheet is as under: (t in lakhs)

Bifurcation

Fof determination of the

i\s.the 
.Group- 

does not have any plan assets for compensared absences, the movement ofpresent value ofdc6ned beneht
obligation and fair value of plao assets has not been presented.

1'hese assumptions wete developed by management with the assistance of independent actuarial appraisers. Discount
factors ate determined close b each year-end by reference to govcrnment bonds Lf rele.,ant eco,romic ma.k.ts and th"t
have tems to matudty approximating to the terms of the related obligation. other assumptioos are based on
management's historical expetience.

Paniculars 31 March 2021 3l March 2020
Sen.icc cost
\et idterest cost

\ctuarial gain for the ),ear

45.0u

30.06
(186.57)

67.2,-

35.11

(133.6ri)
Expense recognized in the statement ofprofit and loss (111.43) (30.70)

Paniculars 3l Match 2021 31 March 2020
Present value ofdefined benefit obligation at the beginning of tne yeat
Adiustment on account of disposal/acquisition of entities
iervice cost

\et rnterest cost

\ctuarial gain for thc lear
llenefits paid

430.72

.r5.08

30.05

(186.s7)

(0.65)

47L2',1

67.21

(133.68)

(e.84)
Ptesent value ofdefined benelit obligation at the end of the I,ear 318.63 43o.73

ofproiected benefit obligarion al the end ofthe vear in cunent and non-current It in lakhs
Paniculats Jl March 202t 31 March 2020

a) Current liability (amount due within one year) 50-37 20.72
D,/ Non current liabilitv (amount duc over one \:car) 268.26 410.01

Total proiected ben.fit obligation "ith" "trd 
of tL" vea. 318.63 430.73

of the the actuarial
Particulars Compensated absences

3l March 2021 3l Match 202I
Discount rate 6.83"h 6.99.)/0jalan escalation rate 5.50% 5.sryk

l[ortality table
Indian -\ssuted
Lives Nlotalitv

(20t2 11)

Iodran -\ssured
l-rves \lotalitl

(2012 14)

in lakhs
Year 3lMatch 2027 Yeat Jl March 2020

a) -\pril 2021 - trlarch 2022 50.37 -\pril 2020 - Nlarch 2021 2't.13
OJ Apil2022 - \luch 2023 6.14 -\prrl 2021 - ),tarch 2022 70.39
c) -\pril 1023 - Nlarch 2024 9.31 -\pril 3022 - Itarch 202-i 7.68
o,) April 2024 - Nlarch 2025 5.86 -\pril 2023 - Nlarch 2024 21.65
e) April 2025 - trIarch 2026 7.68 -\pril 2olJ - trfarch 2035 14.08
0 -\pril 2026 - Nlarch 202? 20.16 -\pril 2025 - \Iarch 2026 11.25

-\pril 2027 onwards 219.02 .\pnl 2026 onwards 591.42



Sensitivities due to mortalit!' and withdtau,'al are not material and hencc impact of change not calcu.lated.

Gtatuity

The ()roup prorrdcs fot gtatuit,v for employees in India as per the Paymcnt of Gratuity .\ct, 1972. Employees who are in
continuous serr'icc for a period of 5 yeats are eligrblc for gratuiq,. 'fhe amount of gatuity payablc on tetircment/
termination is the emPlovee's last drawn basic salary per month computed proportionately for 15 &ys'salary multiplied
for the numbet of pars of service. Gratuity plan is a non funded plan. The weighted average duration of the dcfincd
benefit obligation is in thc range of 14.35 to 17.66 years (31 Nlarch 2020: l4-35 to 17.21 vears)

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

Actuariat (gain)/loss on obligation recognised in other comprehensive income (t in lakhs)

Amount

Movement in the in the balance sheet is as under: in lakhs
Patticulars 37 Match 2021 3l March 2020
Present value ofdelined benefir obligation at the beginning of tie
YeLr
Sen'ice cost
\dlusrmcnt on account of drsporal of enciries

Net intcrest cost
.\ctuarial loss f<rt rhe r.ear

Bcnefits paid

1224-36

I17.40

88.1I
(141.05)

(310.91)

r,27 5.43

1'7 4.23

96.59
(14.6s)

(217.23)

Present value of defined benefit obligation at the end of the year 977.91 1,224.37

Bifurcation

for comDensated absences in lakhs
Particulars 3l Match 2021 3l Match 2020
lmpact ofthe change in discount rate

Present valuc of obliqation at the end of thc year 318.63 .t30.73

4 Impact due to incrcase of0.501o (16.23\ (21.01)
oj Impact due to decrcase of 0.50 7o 11.52 24.15

Impact ofthe change in salary increase
Prescnt value of obligation at the end of the year 318.63 +30.7J

a) Impacr duc to rncrease of 0.50 n 
u 18.37 25.r3

b) lmpact due to decrcase of 0.50 9ir (16.99) (2s.84)

Particulars 3l Marclr 2021 3l Match 2020
Acruarial gain on arising from change in demographic assumption
lctuzrial loss on arising from change in hnancial assumptions
\ctuarial Gain)/loss on arising from change in cxpedence adiustmcnr

16.15
(108.44)

(0.e3)

87.53
(131.25)

fotal (92.28\ (44.65)

in the statement of Drofit and loss is as under: in lakhs
Particulars 3l Match 2021 3l Match 2020
Scrvice cost
Net interest cost

120.16

85.35

t7 4.23

96.59
Expense recognized in the statement of profit and loss 205.51 270.82

ol proiected benefit obligation at the end ofthe year in curent and non-current ({ in lakhs
Patticulars 3l Match 2n2l 3l Match 2020

a) Current liability (amounr duc ',r'ithin one year) 70.t1 ()2.19

OJ Norr - current liabilirv (amounr duc ovcr one ycrr) 907 .14 1.162.18
Total proiected benefir obliqation ar the end of the yeat 977.91 1,224.37



Indiabulls Real Estate Limited
Summary of significant accounting policies and othet explanatory information for the year ended 31
Match 2027

For determination ol the of the the actuana were used:
Paniculars Gtaruity

3l March 2021 3l Match 2020
l)iscouot rate 6.839'" 6.99' o

ialary escalation rate 5.5(,n o 5.50%
\ lortalirv table lndian.\ssured

Lr\-es Nl()rtahty
(2012 11)

lndian.\ssured
Lives Nlortaliq

(2012 -14]l

These assumptions rvete developed by management with the assistaoce of independent actuarial appraisers. Discount
factors are detetmined close k> each ycar end by reference to governmeot bonds of relevant economic markets and that
have terms to matudty approximating to the tetms of the telated obligatron. ()ther assumptions are based on
management's historical experieoce.

ln
Year 3l Match 2027 Yeat 3l March 2020

a) Apnl 2021 - NIarch 2022 70.17 -\pril 2020 - trtarch 2021 63.40
b) -\pril 2022 - trlarch 2033 31.08 -\pril 2021 - trtarch 20ll 51.56
c) .\prI2O23 - ltlarch 2024 31.80 -\pril 2022 - trlarch 2023 26_53
d) .\pril 2024 - i\tarch 2015 18.94 April 2023 - ltlarch 2024 54.94
e) -\pril 2025 - lrlarch 2026 26.60 April 2024 - trIarch 2025 39.27
0 .\pril2026 - Ntarch 2037 65.65 ,\pril 2025 - l\tarch 2026 40.18
s) -\pril2027 onwards 133.10 Apnl 2026 onwatds 1.851.60

lakhs)

for in lakhs
Paniculars Jl March 2021 37 Match ?-020
Impact ofthe change in discount iate

Present value ofobligation at the end ofthe year 917.90 1,224.37
4 Impact due to inctease of 0.50 7o (s3.38) (14.62\
b) !4p:ct due to decrease of 0.50 ozo

61.37 81.16
Impact of the change in salary increase

Present value ofobligation at the eld of the vear 917.90 1 
' 

)4, 1"7

a) Impact due to inctease of0.50 % 60.93 82.07
b) ImDact due to dectease of 0.50 % (s3.3s)

:enslu\,1tles due to and wtthdrawal are not material and htncemortality rmpacr of change nor calcuhred.

Note - 46
Share based payments

Indiabulls ReaI Estate Umited Employecs Stock Options Schemc 200g (ll\
Duriag the year ended 31 Ntatch 2009, the Holding Company established the Indiabutls Real Estate l,imited Emplovees
Stock Options Scheme - 2008 (ID (IBREL ESOS-II" or "Plan II"). Under Plan II, the Holding Company issued equity
setded oPtions to its eligible employees and of its subsidiary companies to subsctibe ,rpt,, 2,000,ii00 

'.to.k 
optio.r.

representtng an equal numbcr of equin sharcs of face value of t 2 each in the tlolding Company, ar an cxercise pdce of {
!f050 per oPtion, being the closing market price on the N-ational Stock Exchange of I"dia Limit.d, as at 2t January
2009- The stock options so gtanted, shall vest in the eligrble employees uithin l0 I'eats begiruLing from 3l -fanuary 2010,
the nrst l'esting date. The stock options granted under each of the slabs, are exercisable bv the option hoiden wrthn a
period of 6ve years from the relevanr r.esting date.



Indiabulls Real Estate Limited
Summary of significant accounting policies and other explanatory inlormation for the year ended 31

Match 2021

Following is a summan, o[ options granted under thc plan:

Particulars 3l Ma,tch 2021 3l Match 2020

Opening balance

Grantcd during thc lear
Exercised dudng the year

Fotfeited during thc 1'ear

Closing balance
Vested and exercrsable

126,000

$.00;

165,00i)

39.U)0
78,000 126,000

78,000 126,000

Weighted average share exercised price during the vear ended 3l Nlarch 2021: { Nil (31 Nlarch 2020: I Nil)

'Ihe fair ralue of the option under Plan II using the black scholcs model, based on the following parameters is { 62.79 per
as an valuer-

Particulats Plan - II
Fair market value of option on the date ofgnnt
Exercrse pnce
Expccted volatiliq
Expected forfeiturc perccntage on each vesting date
Expected option Iifc (weighted average)

Expccted dividend vield
fusk free interest rate

| 62.79

{ l10.50
86l)/0

]..

10.5 Years

3.920i.

6.50.h

certificd

'fhe exPected volatility was determined based on historical volatiJity data of the I {olding Company's shares listed on the
National Stock Flxchange of India Limited.

Indiabulls Real Estate Umited EmployeeE Stock Options PIan 2010 (lll)
Dunng the ,vcar ended 31 trIarch 2011, the Boatd of Directors and shateholders of thc Holding Companr. havc grven
their consent to create, issue, offer and allot to the eligrble employees of the Holding Company and its subsidiary
companies, stock options not exceeding 30,000,000 in numbet, teprcsenung 30,000,000 equigv shares of face l.aluc of {2
each of the l{olding Company, accordingly the Employee Stock Option Plan - 2010 ('IBREL ESOP 2010" or ,,Plan

III")) has been formed. ,\s p€r the scheme exercise pdce rvill be the market price of the eguity shares of the Holding
Company, being thc latest available closing price, prior to the date of grant or as the case rnay be decided by the board of
ditectors or compensation committee. DLrdng the vear ended 31 Ntarch 2016, board of dlectors of the Holding Compaoy
at its meelng held on 26June 2015, re-granted (original grant was ofdate l4 Novembet 2015) under the "Indiabulls Real
Estatc Limited Employees Stock Options Plar, - 2010" , 10,500,000 stock options to eligrble employees of the Holding
Company and is subsidiary companies tepresenting an equal number of equi8 shares of face value of { 2 each in the
Holding Company, at an exercise price of { 54.50, being the closiog market ptice of previous day on the National Srock
Exchange of lndia Limited. The stock options so gtanted, shall vest within 5 vears begrnning from 26June 2016, the frrst
vesting date. The options vested under cach of the slabs, can be exercised within a period of five years from the relevant
vestins date.

lsa of under the
Pafticulars 31 March 2021 31 Match 2020
Opening balance
Granted during the year

Exercised during rhe year

Forfeited dunng the year

Closing balance
Vested and exercisable

1,708,788

263,100

6,042,950

3,983.587
350,575

1,445,688 1,708,788

1,445,688 28,668
\\'eightcd avetage share excrcised pricc duing the yeat endcd 31 \larch 2021: { Nil (31 trIarch 2020: { 119.29)



lndiabulls Real Estate Limited
Summary of significant accounting policies and other cxplanatory information for the year ended 31

Match 2021

'l-he fair value of the option under Plan III using thc black scholes rnodel, based on thc follou'ing pararneters is { 34.3(l
per option, as ceniFred b,v an independent valuer.

Particulars Plan - III
Fair market value of option on the date ofgrant
Exercise pnce
Expected r.olatilir v.-.

Expected forfeiture percentage on each vesting date

Expected option life (u'erghted average)

I-xpectcd dividend yield
fusk fice interest rate

{ 3.1.30

{ 5.1.50

89o/;

Nil
8 Years

3..15%

8.0.1%

'l he expected volatility was determrned based on hisrorical volatditv data of the I Iolding Company's sharcs listed on thc
National Stock Exchange of India Limited.

Indiabulls Real Estate Limited Employees Stock Options Plan 2011(ly)
I)uring the year ended 31 Nlarch 2012, thc board of dircct<.rrs and shareholders of the I Ioldilg Companv have plven their
consent to create, issue, offer and allot, to thc eLgrblc employees of the Holding Company and its subsidiary companics.

stock options not exceedrng 15,000,000 in numbet, teprcscnting 15,000,000 equigv shares of face value of {2 each, and

accordingly the Employee Stock Option Scheme 2011 ('IBREL ESOS 2011") has been formed. -\s pet the scheme

cxercise pdce will be the market price of the equity shates of the Holding Company, bcing the latest available closing
price, prior to the date of grant or as may be dccided by the board or compensatlon committee. Ilowever, compensation
committee of the board has not yet granted anv options under lBRlil- tiSOP 201 1 Scheme.

Note - 4?
Group infotmation

Information about subsidiades
'fhc nformation about subsidiades of the Holding Compan,v is as follows. The below table includes the informarion
about stcp down subsidiaies as well.

Name of subsidiary
Country of

incorporation

Proportion of
ownership

lntefest as at
3lMa,tch 2I2l

Proportion of
own€rship

interest as at
31 March 2020

.\edo: Real Estarc Compaoy Lirnited India 100.00% 100.00%

-\irmid Developers Limited India 100.00% 100.00%

-\rrmrd Properties Limited lndia 100.00% 100.00%

'\irmid Real Estate Lifnited lndia 100.00% 100.00%

.\lbasta Consttuctions Limited Indra 100.00% 100.00%

-\lbasta Developets Lirnited India r00.00% 100.000,,"

.\lbasta I nfrastructute Limited Indra 100.00% 100.00%

- \lbasta Properties Lirnited Indra 100.000 o 100.(x170

-\lbasta Real Estate Limited India 100.00" o 1m.00%

. \lbina Properties Limited Indra 100.00"6 100.00%

-\lbina Real tlstate Limited lndra 1r,0.00% 100.00%

,\rnadis Land Development Limited Indra 100.00% 100.000./0

\ngina Properues Limited Indra 100.fiI/o 100.00%



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

Name of subsidiary Country of
incorporation

Propottion of
ownership

interest as at
3l Mtteh 2021

Proportion of
ownership

tnterest as al
31 March 2020

-\nglcs Constructions Lirnited I ndia 100.00" 
" 100.00%

i\pesh Coostrucrons Limite d India 100.0u" ,, 100.00%

.\pesh Propertics Lrmited lndia 100.00" 
"

100.00%

-\pesh Real Estate l-imited lndra 100.00", 
"

100.00%

-\shkit Constructions Limited I ndia 100.00% 100.00%

,\thena Builders aod l)evelopers Limited India 100.00% 100.00%

-\thena Buildwell Limited India 100.00% 100.00" b

.\thena lnfrasructure Limited Indra 100.00% 100.00%

,\thena l-and Dcvelopment I-imited I ndia 100.00% 100.00%

-\urora Builders and Developers Limited I ndia 100.00% 100.00" o

Bridget Builders and Developers Limited Indiz 100.00% 100.00%

Catherine Builders and Der.elooen Limited lndia 100.00% 100.00%

Ceres Constructions Limited I ndra 100.00% 100.00%

Ceres Estate Limited India 100.00% 100.00%

Ceres Infrastructure Limited India 100.00% 100.00%

Ceres Land Development Limited India 100.00% 100.00%

Ceres Propenies l,imited Indra 100.00% 100.00%

Chloris Real Estate Lirnited Indra 100.00% 100.00%

Citra Developcrs l,imited India 100.00% 100.00%

Citra Properties Limited India 100.00% 100.00%

Cobitis Buildwe ll Limited lndia 100.00% l$.00'/,'
Cobitis Real Estate Limited India 100.00% '100.00%

Corus Real Estate Limited Indra 100.00% 100.00%

Devona Developers I-imitcd Indra 100.00% 100.00%

Devona Infrastructure Limited India 100.00% 100.00%

Devona Properties Limited lndia 100.00% 100.00%

Diana Infrastructure Limited India 100.00% 100.00%

Diana Land Developmeot Limired India 100.00% 100.00%

Edesia Constructions Limited lndra 100.00% 100.c!0%

Fldesia Developers Limited Indra 100.00% 100.00%

Edesia Inft astructure Lirnited India 100.00% 100.00%

Elena Constructions Limited I ndra 100.00% 100.00%

Elena l)roperuc: Lrmited lndia 100.00% 100.00%

Fama Burlders and l)er.elopers l-irnited I ndia r00.001" 100.00%

Fama Construcrion Limited India 100.00% 100.c10%

Fama Ilstate Limited India 100.00% 100.00%

Fama I nfrastructure Limited Indra 100.00% 100.00%

Fama L,aod Development Liinited India 100.00"/" 100.00'70

Fama Properties l,imited India 100.00% 100.00%

ffi:
Tl 000
i\ neww



Indiabulls Real Estate Limited
Summarv of significant accounting policies and other explanatory information for the year ended 31

March 2021

Name of subsidiary
Country of

incorporation

Proponion of
ownerchip

interest as at
31 March 2021

Ptoponion of
ownership

interest as at
31 March 2020

Flora Laod Dcvelopment Lirnited Indra 100.00% r00.00" i,

Fornax Coostructrons Limitcd lndra 100.00% 100.00%

Fornax Real l]state Limrted Indra 100.00% 100.00%

Galium Builders -\nd Developers Lirnitcd Indra 100.00% 100.00%

Hecate Power and Land Development l,imited Indra 100.00% 100.00%

Hermes Builders and Devclopets Limited India 100.00% 100.00%

Hermes Propertics Limite d lndia 100.00% 100.00%

lB ,\ssets Limited lndia 1rxl.00% 100.00%

IB Hotdinp Limited India 100.00% 100.00%

Indiabulls Buildcon Lirnited lndia 100.00% 100.00%

lndiabu.lls Commercial .\ssers Limited Indra 100.00% 100.00%

lndiabulls Commercial Estale Limired lndra 100.00% 100.00%

lndiabulls Commercial Properties Limited lndra 100.00% 100.00%

Indiabulls Comrnercial Propeties Nlanagcment Limited India 100.00% 100.00%

Indiabulls Communication Inftastructure Limited India l00.00ozo 100.00%

Indiabulls Constructions Limited Indra 100.00% 100.00%

lndiabulls Engneering Limited Indra 100.00% 100.00%

Indiabulls Estate Limited India 100.00% 100.00%

Indiabulls Hotel Properties Lirnited Indta 100.00o/" 100.00%

lndiabulls Housing and Constructions Lirnited Indra 100.00% 100.00%

Indiabulls Housing and Land Development Limited India 100.00% 100.00%

Indiabulls Housing Developers Limited India 100.00% 100.00%

Indiabulls Industrial Inf(astructure Lirnited lndra 89.01% 89.01.k

Indiabulls lnfraestate Limited lndra 100.00% 100.00%

Indiabulls Infrasttucture Ptoiects Limited India 100.0trl" 100.00%

lndizbulls Inft atech Limited lndra 100.00% 100.00%

lndiabulls Land I Ioldings Limited India 100.00% 100.00%

Indiabulls Lands Limited lndia 100.00% 100.00%

Indiabulls irlultiplex Sen'ices Limited lndra 100.00% 100.00%

lndiabulls Nanual Resources Limited Indra 100.00% 100.00%

lndiabulls Pro jects Limited India 100.00% 100.00%

lndiabulls Real Estate Builders Limited lndra 100.00% 100.00%

Indiabulls Real Estate Developers Limited lndia 100.00% 100.00%

Indrabulls Realry ComPanY Limrred lndra r00.00% 100.00%

Indiabulls Softurare Parks Limited lndra 100.00% 100.00%

k-onne lnftastructute l,imrted lndra 100.00% 100.00%

Juventus Constructions Lirnited India 100.00% 100.00%

lur.enrus Estate Limitcd lodra 100.00% 100.00%

luveotus Infrastructure Limited I ndra 100.00% 100.00%



Indiabulls Real Estate Limired
Summary of significant accounting policies and other explanatory information for the year ended 3l
March 2027

Name of subsidiary Country of
incorporation

Ptoportion of
ownership

interest as at
3l Match 2021

Proportion of
ownership

intelest as at
31 Match 2020

Juvenrus Land Dcvelopmcnt Lrmrrcd India 100.00% 100.00%

Juventus Propertics Limited lndia 100.00% 100.00%
IQilash Buildwell Iimited India 100.00% 100.009,
Kaltha Developets Limited India 100.00% 100.009"
liarakoram Buildwell l-imited India 100.000r, 100.00%
Karakoram Properties Limitcd Indra 100.00% 100.00%
Kenneth Builders and Dcvelopers Limited India 100.00% 100.00%
Lakisha lnfrastrucrure Lifnited India 100.00% 100.00%
I-avone Builders And Developers Limited Indra 100.00% 100.00%
I-cnus Constructions Limited India 100.000k 100.00,l,/0
I-enus Infrastructure Limite d India 100.00% 100.00%
l-enus Properties Limited India 100.00% lu).00%
Linnet Constructions Limited India 100.00% 100.00%
Linnet Developers l-imited Iodia 100.0u% r00.00%
l-innet Inftasrructute Limited India 100.@% 100.00%
Linnet Properties Limited India 100.00% 100.00%
I-,rnnet Real Estate Limited Indra 100.00% 100.00%
Loon Infrastructure Limited Indra 100.00% 100.00%
l,oreoa Builders Limited India 100.00% 100.00%
l,otcna Constmctions Limited India 100.00% t00.00%
Lorena Deve lopers Limited India 100.00% 100.009 0

I-orcna Infrastructure Limited India 100.00% 100.00%
Lorena Real Estate Lrmrred India 100.00% t00.00%
Lotita Dcvelopers Limited Indra l{J0.00% 100.00%
Lucina Buildets and DeveloDers Limited India 100.00% 100.00%
Lucina Buildwell Limited India 100.00% 100.00%
I-ucina Constructions Limited
I-ucina Estate Limited

India 100.00% 100.00%

India 100.00% r00.00%
Lucina Land Development Limited India 100.00% 100.00%
l-ucina Properties Limited India 100.00% 100.00%
\Iaboo Constructions Limited lndia 100.00% 100.00%
tr [abon Infrastructure Limited Iodia 100.00% 100.00%
trIabon Propeties Limited
tr[ajcsta Builders l-imited

India 1@.U)ok 100.00%

Indra 100.00% 100.00o/o
Xlaicsta Constructions Limited Indra 100.00% 100.00%
\Ia jcsta Developers l-imited Indra 100.$o/o 100.00%
trIaiesra lofrastrucrure I-imited India 100.00% l00.00ozo
Ilajesta Properties Limited India 100.00% 100.00%
trIakala I nftastructure Limited Indra 100.00% 100.00%



Indiabulls Real Estate Limited
Summan of significant accounting policies and other explanatorv information for the vear ended 31
March 2021

Name of subsidiary Country of
incorporation

Proponion of
owneiship

intetest as at
3l Mxch 2021

Proportion of
ownetship

interest as at
31 March 2020

Nlanjola Infrastructure Limite d lndra 100.00% 100.00%

trlanjola l{eal F,state I-imited lndia 100.00% 1U).00%
\ladana (ionstructions Lrmited India 100.00% 100.00%

Nlanana Der.elopers Lirlired India 100.00% 100.00%

\Iatiana l)roperties Limited India 100.00% 100.00%

Nlariana l{eal Estate I-imited lndia 100.00% 100.00%

Ntilkl.u'ay Buildcon Limited Indra 100.00% 100.00%
Ncdssa Constructions Limited Indra 100.00% 100.001.1,

Nerissa l)evelopers l,imited India 100.00" o 100.00%
Neiissa lnfrasrmctute Limited India 100.00% 100.0096

Ncrissa Properties Limited India 100.00% 100.00%
Nedssa l{eal Estate Lirnitcd lodia 100.00% 100.00%
Nilgiri Buildwetl Limited India 100.00% 100.00%
Nilgiri Infraestate Lirnited Indra 100.00% 100.00%
Nilgiri [nfrastructure Development Limited India 100.00% 100.00%
Nilgid Infrastructure Limited India 100.00% 100.009 0

Nilgiri Infrastructure Projects Limited India 100.00% 100.00%
Nilgiri Land l)evekrpment Lirnited lndia 100.00% 100.00%
Nilgiri l.and t loldings Lrmited Indra 100.00% 100.00%
Nilgrri Lands Limited India 100.00% 100.00%
Nilgiti Resources Lirnited Indra 100.00% 100.00%
Noble Realtors Limited India 100.00% 100.00%
Paidia Infrastructure Lirnited lndia 100.00% 100.00%
Pannida Constructions Limited India 100.00% 100.00%
Parmida Developers Limited India l0O.00o/o 100.00%
Parmida Ptoperties I-irnitcd India 100.00% 100.00%
Platane I nfrasrructure Limited Iodia 100.00% 100.00%
Selene Builders and Developers Limited lndra '100.00% 100.00%
Selene Buildwell Lirnired Iodia r00.00% 100.00%
Selene Constructions Limited Indra 100.00% 100.00%
Selcne Inftastructure Lirnited I ndia 100.00% 100.00%
Selcne Land l)evelopment l-imited India 100.00% 100.00%
Selene Propenies Umited lndia 100.00% 100.00%
Sentia C<>nstructions Iimited India 100.00% 100.00%
Sentia Developcrs Limited India 100.00% 100.00%
Sentia Infrastructue Limited I ndia 100.00% 100.00%
Sentia Real Flstate Limited India 100.00% 100.00%
Sep.er Detelopcrs Limited India 100.009 0 100.00o o

Sepset Rcal Estate Limited India 100.00% 100.00%



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

Match 2021

Name of srrbsidiary
Country of

incorpomtion

Proponion of
ownership

intetest as at
31 Match 2021

Proponion of
ou'netship

intetest as at
31 Match 2020

Scnda lnfrastructure Limrtcd India 100.00% 100.00%

Scrida )'ropecies Lirniterl India 100.00% 100.00%

Serpentes Constructions Limitcd Indra 100.00% 100.0(%

Shivalili Properties Limited Indra 100.00% 100.(n%

Sophia Constructioos Limitcd Indra 1( 0.00% 10,0.00%

Sophia Real Estate Limited Indra 100.00% 100.00"t,

Sylvanus Properties Lirnited India 100.00% 100.00"/.

l apir Constructions Limited India 100.00% 100.00%
'I'apir Land Development I-rmiteJ India 100.00% 100.00%
'I'cfia Land Development I.imitcd Indra 100.00% 100.00%

'I'riton Buildwell Limited Indra 100.00% 100.00%

'l riton Estate Limited Indta 100.00% 100.00%

l titon lnfrastructure Limrte d Indta 100.00% 100.00%

l riton Propenies l-rmited India 1Cro.00% 100.00%

Vatali Constructions Limited lndia 100.00% 100.00%

Varali Developers Limited India 100.00% 100.00%

Varali Infrastructure Limitcd I ndia 100.00% 100.00%

Varali Propetties Limited India 100.00% 100.00%

Varali Real Estate Limited Indta 100.00% 100.00%

Vindhvachal Buildwell Limited India t00.00.k 100.00%

Vindhvachal Develooers Limited India 100.00% 100.00%

Vindhvachal Infrastructure l,imited Iodia 100.00% 100.00%

Vindhvachal Land Develooment I-imited India 100.00% 100.00%

Vonnie Real Estate Limited India 100.00% 100.00%

Zeus Burlders .\nd Developers Lrmired India 100.00% 100.00%

Zeus Buildwell Limited India 100.00% 100.00%

Z,eus Estate Limited India 100.00% 100.00%

Z-eus Properties Limited India I0O.A)"/o 100.00%

Arianca Limited C.lprus 100.00% 100.00%

Aristol Investments Limited Nlaunuus 100.00% 100.00%

Ariston Investments Sub C limited Nlauritius 100.00% 100.00%

llrenformexa Limited Clprus 100.00% 100.00%

I)cr. Properq Developmcnr Lirnited lsle of NIan 100.00% 100.00%

Iloundvest Limited Crprus 100.00% 100.00%

(]rand Limited -|ersev 10u.00% 100.00%

()rapene Limited Clprus 100.009 o 100.00%

Indiabulls Prooerties Investmenr Trust Singapore 100.00% 100.00%

lndiabulls Property N{anagemcnt Trustee Pte. Limited. Singapore 100.00% 100.00%

t\l Holdco I Limited Nlauntrus 100.00% 100.00%



Name of subsidiary Country of
incorpomtion

Proponion of
ownership

interest as at
3l Mztch 2O2l

Proponion of
ownership

interest as at
31 March 2020

Nt Holdco 2 Limited Nlauritius 100.00% 100.009,

trt Holdco 3 Limited Nfautitius l(x).00% 100.0( %

N ar.-ilith Holdings Limited Crprus lm.(xll" 100.00%

Shoxell Holdings Limited Clprus 100.00% 100.00%

Indiabulls Real Estate Limited
Summary of signilicant accounting policies and other explanatory information for the year ended 31

March 2021

Note - 48

(9 During the vear ended 31 Nlarch 2020, the Holdrng Company had sold the entile srake in Ccnnrrr Limitcd (which
indirecdy owns Hanover Square propcrt!, I-ondon) to Clivedale Ot'erseas Limited, an cntin owned by the
Promoters, for an agtegate consideration of { 183,693.00 Lakhs (GBP 200 Nlillion), based on an independent
valuation and accordingly, the Group has recogmzed gain on sale amounting to t 2,347.33 lakhs in the consolidated
financial statements for the vear ended 31 Nfarch 2020.

Dudng the year endcd 3l Nlarch 2020, the Group had sold the remaining stake in existing joint venture compades
namely lndiabulls Properties Private Limited (inctuding its subsidiary Opcore Services Limitcd (formerly Indiabulls
Realty Developers Limited)) and Ooe Intemational Centte Pdvate Limited (formerly known as tndiabulls Real
Estate Company Private Limited) (both owning assets in Nlumbai) and Yashita Buildcon Limited (including its
subsidiary Concepts International India Private Limited) and One Qube Realtors Limited (formedy Ashkit
Propctties Limited) @oth owning assets in Gurugam) to the entities controled by Blackstone Group Inc.
('Blackstone) for an aggregete consideratioo of { 27l,7N.00lakhs and accordingly, the Group has recogruzed galn
on sale amounting to { 78,054.65 lakhs in the consolidated financial statements for the vear ended 31 Nlarch 2020.

During the yeat ended 31 trIarch 2020, the Holding Company had executed definitive traosaction agreement virh
entlty controlled bv the Blackstone Group Inc. (Purchaser) to divest its 1007o stake in one of the subsidiarv
company namely Nlariana Infrastructure Limited (\,Iariana), which holds commercial asset at Gugaon ar a

consideration of { 13,564.93 lakhs. -\s part of the said transactioq the Holding Companv has dir.ested partial stake
of the l-Iolding Companv in trIariana which has tesulted in loss of control in Ntatiana and accordingly Ntariaru has
sbceo de-consolidated resulting in loss amouoting to < 223.69 lakhs recogmsed in the consolidated financial
statements fot the year ended 31 NIarch 2020. Further, the remaining investment had also been classified as held for
rale.

During the year ended 31 Nlarch 2020, Indiabulls Infraestate Limited, one of the wholly owned subsidiary
companies of the Group had enteted into definitive ttansaction agreement and had sold onc of the comrnercial
asset/develoPments at N{urnbai to one of the entiq' cootrolled by the Blackstone Group lnc. ('Purchaser) for a

consideration of { 67,500.fi1 lakhs. Part of this consideration had been setded by transferring existing liability
pertaining to debentures of { 45,8'15.06 lakhs. Additiooally, accrued liabiJiqv of { 36,000.00 lakhs pertaining to
government expenses had also been extinguished in connection with this transaction. -\ccordinglv, the Subsidiary
Company had recogmzed related revenue of t 103,500.00 lakhs and chatged off the inr.entory of { 87,287.51 lakhs
in resPect of said comrnercial asset/development, in the consolidated financial statements for the year ended 31
\larch 2020.

Note - 49

(i) During the year ended 31 \tarch 2020, the Holding Companv had sold its entire stake in one of its u.holly owned
subsidiaries, namely Lakisha Real Estate Limited for an aggregate considcration of { 2,079.21 lakhs and accordinglv,

(o)

(,n)



'l'hc

Indiabulls Real Estate Limited
Summary of significant accounting policies and othei explanatory information for the year ended 31
Match 2027

the ()toup had recogruscd gain on sale amounting to { 1,106.06 lakhs rn thc consoLrdated {inancial staternents frrr
the year endcd 31 Nlarch 2020.

(u) Dunng thc vear ended 31 -\[arch 2020, the Holdrng Companl had sold rrs enlrc stake in irs wholh ou.rrcd
subsidian, Loon Laod Development l-imited for an aggtcgate consideration of { 5.00 lakhs.

(iti) During the vcar ended 31 Nlarch 2020, the group had sold the entire stake in a subsidiary namclv IPNIT Limited, to
Clir.edale Overseas Lirnited, an entitv owned by the Promoters, for an agJregate consideration of GBI) l.

Note - 50
Subsidiaries with matedal non-contiolling interest (.NCI')

ncludes with material as menuonc( below:
Description Country 3l Match 2027 31 Match 2020
.ndiabulls Industrial Infrastmcture Limited lndia to.99. 10.9901

The summarised financial information of the subsidiaties before intet group eliminations are set out bclow:
Indiabulls Industrial Infrasftucrute Limited
Balance sheet (t in lakhs)

Statement ofprofit and loss (t in lakhs)

Cash flow information (t in lakhs)

Desctiption 31 March 2021 31 Match 2020
\ion-cuttent assets 13.789.42 14,417.71

-urrent assets 14.124.99 13,'164.83
fotal assets 27,914.4r 27,642.54

\on-curtent liabilities 17,081.17 17 ,242.12
lurrent habilities 402.50 348.20
fotal liabil.ities r7,483.67 n,5m32

Net assets/total equity fi,4n.74 r0,052.22
{t&ibutable ro:
:ontrolliog interests 9,284.40 8.947.48
\on-controlling rnteresrs 1.146.34 1_104.7 4

Description 3lMarch 2O2l 31 March 2020
Revenue and other income 1.311.05 1,226.61
Ptofit for the year 356.32 380.73
fotal comprehensive income t78.l8 380.67
\ttributable to non-controlling interesrs 41.60 41.29

Description 31 March 2021 3l March 202O
lash used in operating activities (218.39) (210.98)
lash flow from investine activitics 219.10 210.'t6
!,Iet decrease in cash and cash equivalents 0.77 (0.82)



Indiabulls Real Estate Limited
Summary of significant accounting policies and other explanatory information for the year ended 31
March 2027

Note - 51

Infoimation about erstwhile loint Ventures

Summarised Frnancial information for ;orar venrwes - ({ in lakhs)

* Nrmbers are iuhded ti// th? date af lahof rtafu l"Jt Srbterbt nl r.

S.No Name of Entity Ptincipal
activities

Country of
incorporation/
principal place

of business

Proponion of
ownership
(%) as at 31

March 2021

Proportion
rfownership
(oh'1 as at 3l
March 2020

Jne lnternational Centre PdIate
-imited (formerlv lodiabulls Real Estate
:ompan) Private Limited) (from 29
\tarch 2018 to 25 September 2019)

Rcal estate

Ccvelopmcnt and
leasing

Iodia

2 tndiabulls Ptopetties Private I-imited
from 29 \larch 2018 ro 25 Scprember

z01e)

Real estate
Jevelopment and
easlng

India

3 Cpcore Services Limited (formerly
todiabulls Rcalty Devclopers Limired)
'from 29 \larch 2018 ro 25 September
2019)

N{aintenance of
real estate

rroperties

India

4 1ne Qube Realrors I-imired (formerly
\strliit Propetties Limited) (from 28
)ecember 2018 to 25 September 2019)

Real estate
ie\,'elopment and
easing

India

:) Yashita Buildcon I-imited (from 28
December 2018 to 25 Septembcr l0l,,r

\faintenance of
ieal estate
rroPerties

Indra

6 Joncepts International India Private
-imited (from 28 l)eccmber 2018 to 25
ieptember 2019)

Real estate
Cevelopment and
.easrng

India

Desctiption 3l Match 2021 31 March 2020+
ihare of loss including othet comprehen.i"" irr.orni-r, loirrt ,r"nt r-r., {.r"t)
- \laterial

(46,41e.22)

Share of profit including other .o-p."h.*i"-G6[.lilo[, l[
lne t) - Non-material
total shaie ol loss ftom joint ventures (including other
:omprehensive income)

138.27

(46,280.95)



Indiabulls Real Estate Limited
Summary of significant accounting policies and other explanatory information for the vear end€d 3l
Malch 2021

'lhe tables belou'provide summariscd financial inforrnation for erstu hilc j()inr \.enrures. 'lhc infotmation disclosecl
rcflects thc amounts presented in thc hnancial statements of the erstwhile lolnr \-enrures.

({ in lakhs)

(t in lakhs)
Particulats Indiabulls Properties Private

Limited
One Intetnational Centre

Private Limited (formerly
known as Indiabutls Real

Estate Company Private
Lim ited)

3l Match ?.021 Tiu 25

September 2019

3l Match 2021 Tin 2s

September

2019

Statement ofprofit and loss

Revenuc 18,531.07 16,082.33
Ioterest income 1,675.55 2,051.10
()ther rncome 291.58 94.19
Total tevenue (A) m,498.20 t8,234.22
(lost of revenue tlo?)q( t,7 51 .19
limployee benefi t expense 2.00
Iiinaoce costs 3,1r1.02 6,7r9.18
I)epteciation and amortisation 1,821.62 |,7 3't.'t2
()ther expense 8t41.O2 |,320.13
Total expenses (B) 27,004.2r 11,528.84
(l.oss)/profit before tax (C = ,\-B) (6.s06.0r) 6,706.00
'I'ax expense @) 869.05 48.59
(I-oss)/profit for the year (E = C-
D)

(7,37s.06) 6,656.79

()ther compreheosive income (I) (37,406.s8) (54,839.03)

Total comprehensive income
(E+F)

(M,18r.U) (48,r82.U)

Share ofQoss)/ptofit for the yeat (22)90.82) (24,09r.12)

Particulars One Qube Realtors Limited
(fotm erly As hkit Propenics

Limhed)

Concepts Intemational India
Private Limited

3l Match 2021 Till 25

September

2019

3l Match 2021 Till 25

September
2019

Statement ofprofit and loss

Ilevenue 1,157.23
(lther income 2.61 20.51

Total tevenue (A) 2.67 1,17?.80

Ilmplovee benefit expensc

/./',t\
:iY
i'/ c

f;\. r;.i
\i.'."G



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

(t in lakhs)

Note - 52
Reconciliation ofliabilities atising from financing activities pursuant to Ind AS z - cash flows.

A' The changes in the Gtoup's liabilities adsing ftom financing activities can be classi6ed as follows:

Particulars One Qube Realtors Limited
(form edy Ash ki t Ptopeni es

Limited)

Concepts Intemational India
Private Limired

3l Match 2027 Till 25

September

2019

3l Match 2021 Till 25

September

2019
Statement of profit and loss

Finance costs
658.(r1

Deprcciation and amortrsadon 1.37 162.89
Other expense 44.57 2r7 .9 |
Total expenses (B) 45.94 1,119.49
(l.oss),/pro6t before tax (C = -\,8) (43.27) 58.34
Tex expensc (D) (0.13) (110.r e)
(l,oss)/profit for the year (E = C-D) (43.r4) 168.53
Other comprehensive income (F)

Total comprehensive income (E+F) (43.r4) 168.53
Share of (oss),/profit for the year (2Ls7) u.29

Paniculars
Non-cument
borrowings

(including curent
matudties and

intetest accrued)

Current
borrowings

lakhs

Total

Net debt as at 01 April 2019 454,376.i9 101,s00.00 ss5,816.39
Ptoceeds from current/non-current borrowinss
frncluding currenr maruriucs) 78,498.10 101,500.00 179,998.l0

Repayme[t of current/non current borrowings
(Locluding cutrent maturities) (1 1 4,1 32.70) (203,000.00) (311,732..10)

Non-cash movement adsing oo accounr of disposal of
subsidiaries (145,781.18) (14.5,781.18)

Non-cash movement arising on zccount of
amortisation of upfront fees and others (34s.38) (345.38)

lnterest expense 51,921 .29 51,927.29
lnterest paid (s't ,40r _22)J (s 1,40r.::)
Net debt as at 3l M arch 2O2O 272,481.il 272,481.N



l)roceeds frorn current/non-currcnt borro$hgs
(including cutrent maturities)

l:6,11-1.(xl 11,000.00 434,2t 4.Ot)

Repayment of cutlent/non current botlowio{F
(including current maturities)

(575,1.)7.41) (8,000.00) (583,1r,7.a1)

Non-cash movcment arising on account of
amortisarion of upfront fees and othets

(284.13) (284.13)

Interest expcnse 28,830.82 28,830.82

Ioterest paid (28,067.60) (28,061 .60)

Net debt as at 3l Matc}a 2021 14,006.98 124,006.98

Indiabulls Real Estate Limited
Summary of significant accounting policies and other explanatory information for the yeat ended 31
Match 2027

Note - 53

During the previous year ended 31 March 2020, the Board of Directors ('the Boatd) of the Holding Company rt its

meeting held on 31 January 202O, have discussed and approved in-principally the ptoposal of the merger of certaio on-
gorrrg, completed and planned tesidential and commercial projects of Embassy Property Developments Private Limited
('Embassy) with the Holding Company. The Board had coostituted a Reorganization Committee to examine and evaluate

the options to implement the aforementioned merger proposal including appointment of valuers, merchant banhers, and

other intermediaries to prepare and present a dtaft schemc and related documents, including the valuation teports,
fairness opinion, share swap mtio etc., to be placed before the Boatd for its consideration and final apptoval.

-\dditionally, Embassy has also teached at an advanced stage of discussions with cetain forergn financial investors

('inr.estors) for an investment of up to USD 200 million.
Subsequendv in the Current ,vear, the Board of Directors of the Holding Companv had considered aod approvcd the

ptoposal of merger of N,\trI Estates Private Limited ("N,\trI Estates") and limbassy Onc Commercial Properq
Dcr.elopment Ptivate Limited ("N-\II Opco") both Embassl group entities with the Compan! ("Arnalgamation"). 'fhe

proposed Amalgamatioo will be achicved through a cash.less composite scheme of amalgamation of N.\trI Estates and

NANI Opco into the Company, in accordance with Section 230-232 of the Companies -\ct, 2013 tead rvith the rules

framed thereunder, as amendcd, and the Securities and I.)xchange Board of lndia circular no. CFD /DIL3 / CIP./ 2017 /21
dated '10 Nlarch 2017, as amended and other applicable regulations aod ptovisions, subject to ncccssarv statutorv and

other aPPlovals ("Scheme"). Upon effectr-eness of the Scheme, the Ilolding Companv u-ill issr.re its cquitr shares, in

accotdance with the approved share swap ratios, to the shareholders of N,\\l l]statcs and N,\N[ ()pco, rvhich s'ill includc

B- The changes in the Gioup's lease liabilities atising ftom frnancing activities can be classified as follows:
in lakhs

Lease liabilities as at 1 Apiil 2019 (current and non-cuffenr) 5,339.90

Interest on lease liabilicies 484.10

Papnent of lease liabilities (2,072.9s)

lmpact on accounr of termrnation of lease conlracr dunng the year (226.26)

Non-cash movement 265.29

l-ease liabilities as at 31 March 2020 (curent and non-cuftent) 3,790.08

Interest on lease liabilities 135.01

Payment of lease liabilities (826.03)

Impact on account of termination of lease contract dudng the year (3,029.50)

I-ease liabilities as at 3l Match 2021(cuffent and non-cudent) 69.56



Indiabulls Real Estate Limited
Summary of significant accounting policies and other explanatory information for the vear ended 31
Match 2021

Iinbassv promotcr and promoter enrities, Embassv institutronal rnr.estors and othcr shareholdcrs. For thc proposed
.\malgamauon and arnving to sltare swap ratio, IBREL is valucd at { 92.50 pcr shate.
I )uring the vear, the Scherne has been granted approval br Oompetrti<xr Conlnission of India ("CCI") and SIiBl/Stock
exchangcs.

Note - 54

'l'he proposed buy-back of Equity Shares of the Holding Companv has been unthdra,,vn by the board duing the curtent
frnancial vear.
-l he buv back was announced aftet the l{olding Company obtained approval of Board of Directors (lhe Board') to buy-
back up to 5 crorc fullv Paid up equitv shares of face value t 2 cach of the Holding Companv, represenung approximatclv
11% of its total existing paid-up equity capital, at { 100 per equity share, aggregating ro total buyback size 6f I 50,000
lakhs, through thc "Tender Offer" route, as prescribed under SEBI @uv-tsack of Sccurities) Regulations, 2018 and the
Oompanies Act, 2013 and rules made thetetrnder, as amended (rereinafter teferred to as the "Buyback'), post completion
,rf scheme ot arrargement of Chennai assets.

Note - 55

l)uring the vear ended 31 Nlatch 2020, lndiabu.lls Infraestare l,imited, one of rhc u'holly owned subsidian, companies of
the Group had recorded cancellation of multiple units inits project. I'he related tevenue of { 87,791.17 takhs and cost of
< 41,073.91 lakhs had been recognised in the consolidated financial statements for the.year ended 3'l Nlarch 2020.'l'hese
uruts had been cancelled based on dre tetms of the agrecment entered between the parties on account of non-pavment of
ccrtan outstanding dues, Pertaining to those units. The refunds arising of these caocellations had been duly paid to the
customers/lenders where these units wete mortgaged.

Note - 56

l)uring the year ended 31 Match 2020, the Holding Companv had received the approval of the National Companv l-aw

_fribunai 
('Hon'ble NCLT'), Pdncipal Bench, New Delhi to the Scheme of Armngement (the Scheme) berween

Indiabulls Real Estate Limited ('petitioner/ttansferee company), India Land and Propenies Limited (,transferor
company), Indiabulls Inftastrucnrre Limited ('resulting company') and their respective shareholders and creditors,
pursuant to Sections 230 to 232 ar.d other applicable provisions of the Companies Act, 2013. The floldiog Company has
6led the Scheme with Reglstiai of Companies ('ROC) on 19 Nlarch 2020. Pursuant to the Scheme, dudig the financial
.'iear 2o79 20, tlrc llolding Companv had acquired redeemable preference shares amounring to ( 45,000.00 lakhs issued bv
one o-f the wholly owned subsidiary of the Holding Company and other assets amounring to { 1,520.00 lakhs from the
transferot company. The approval of the Scheme was patt of overall transaction to divcst 10070 stakc in resultrng
company (owning Chennai assets) Futher, the Holding Companv has also rzlued the remaining stake in resultrnl
company (classified as assets held fot sale) at fair value and thus, recogmsing nct gair on the said transaction amounring
to { 21,,106.90lakhs in the consolidated financial statements for rhe r.ear ended 3l \Iarch 2020.

Note - 57

Segment Reporting
'fhc Group's primary business segment is reflected bascd on principal business activities carried on by the Group.:\s pcr
Indian -{ccounting Standard 108 as notined under the Oompanics (Indian .lccounting Standards) Rulcs, 2015 as spccified



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

March 202\

in Section 133 of thc Companies .\ct, 2013, the Group operates in onc rcportable business segtncnt i.c. real est,rtc prolecr

advison and cortstruction and dcvclopment of infrastructurc/real estate projects and is pnmarilr, operating rn India and

hence, considctcd as srqgle geographical selgnent.

Note - 58

I)uring the previous vear ended 31 llarch 2020, the Floldrng Companv had rcccivcd a fr-red cr>rrsideration amounting to {
1-1,707.00 lakhs as full and {inal setdcmcnt against onc of its projccts. -\s a tesult of this, the I Iolding Companv had
surrcndered and relinquished all its rights, tides and intcrest of anr nafurc irr respect of the said proiect. .Lccotdingly, the
l{oldrng Company had recognized revcnue of { 13,707.(X) Iakhs and written off the carrlrng cost of the inventorv of {
7,0,12.57 as cost of sales in the consolidated financial statemedts for the year edded 31 Ntarch 2020.

Note - 59

l'he Indian Parliament has approved the Code on Social Secutiq', 2020 wllch would impact the contributions by the
()roup towards Provident Funtl and Gratuity. The Nlinistry of Labour and limployrnent has released draft rules for the
Oode on Social Secutity, 2020 on November 13,202(1, md has inr.ited suggcstions from stake holders which are under
active consideration bv the Nlinistn'. Based on an initial assessment by thc (iroup, the additional impact on Provident
liund contributions b1' the Group is not expectcd to be material, whercas, the likelv additional impact on Glatuitv
Labiliq'/ contributions bv the Gtoup could be matcrial. The Grcup will complete their evaluation once the subject rules
ate notifred and will give appropriate impact in the financial results in the period in which, the Code becomes effcctir.c
and the related mles to determine the financial imoact ate published.

Note - 60

l)uring the ycar, one of the wholly owned subsidiary of the Group has advanccd an intcrcst-bearing sum of { 22,500.00
Iakhs to a party outside the goup of which { 22,5fi1.00 lakhs is outstanding as at 31 Nlarch 2021. During thr prc\1ous
year, two of the wholly owned subsidiaries of the Group had advanced ao interest-beadng sum of { 105,141.00 lakhs to
parties outside the goup of which { 89,755.26 lakhs is outstanding as at 31 Nlarch 2020 (inclusive of intcrcst on such
loans amounting to i 5,847.26 lakhs). Based on the terms of these loans, conftmations received by the management from
these third parties and recoverabiliB' assessment done bv the management, no impairment has been considered neccssar
in these consolidated frnancial statements.

lThit tpae h.t., heen ntentionalh hJi blanb)
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Note - 62

'I he pandcmic of Cotona Vitus (COVID-l9) has caused unptecedented havoc to the economic activity all around the
Globe. 'l'he complete lock down announced on 24 March 2020 by the Goverruneot of India btought the wheels of
economic activity to a gtinding halt. 'fhe operations ate slowly and gadually resuming and expected to teach pre -
COVID 19 level in due course of time. The Group is continuously and dosely observiag the unfolding situatioh and will
continue to do so The Group has considered the possible illlpact of CO!'ID-19 in prepating the finaocial results
including the recoverable value of its assets and its )iquidity position based on intemal and extemal iaformation uDto the
date of approval of these financial statements.

Note 63

Previous year numbers have been regtouped/tedassiEed wherever considered necessary.
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