INDEPENDENT AUDITOR’S REPORT

To the Members of Indiabulls Real Estate Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Indiabulls Real Estate Limited (“the
Company”), which compiise the Balance Sheet as at 31 March 2023, the Statement of Profit and Loss
(including Other Comoprehensive Income), the Statement of Changes in Equity and the Statement of
Cash Flow for the year then ended, and a summary of the significant accounting policies and other
explanatory information (hereinafter referred to as ‘standalone financial statements’).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013 (‘the
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of the Act, of the state of affairs of the Company as at 31
comprehensive income, changes in equity and its cash flows for the year ended on thar date.
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Basis for Opinion

We conducred our audtt m accordance with the Standards on Auditing (“SA’”) specified under section
143(10) of the Act. Our responsibilities under those Standards are further described in the Anditor’s
Responsibilities for the Audir of the Standalone Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chattered
Accountants of India (ICAT’) together with the ethical requirements that are relevant to our audit of the
standalone financial statements under the provisions of the Act and the Rules made thereundes, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICADs
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate o

1

provide a basis for our opinion,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the Standalone Financial Statements of the current period. These matters were addressed in the
context of our audit of the Standalone Financial Statements as a whole, and 1o forming our opinion
thereon, and we do not provide a separate opindon on these matters.

We have determined the matters described below to be the key audit matters to be communicated in our
feport.




ed the key

Impairment assessment of investments and

loans made to its subsidiaries

The Company’s polictes on the impairment
assessment of the mvestments and loans are set
out in Note 4.13 to the Standalone Financial
Statements.

The Company has investments amounting to 4
30,782.00 million (net of impaitment) and has
outstanding loans amounting to T 33,219.10
million (net of impairment) to its subsidiaties as
at 31 March 2023 as disclosed under the Note 7
and 15 to the standalone financial statements.

Impairment assessment of these investments
and loans is considered as a significant risk as
there s a tisk that recoverability of the
investments and loans could not be established,
atial impairment charge  might be

recorded the standalone
i, The recoverability of these

in

is inberently subjective due to

mvestme
reltance on either the net worth of investee or
valuations of the properties held or cash flow
pr
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However, due to their materiality in the context

of the Company’s standalone  financial
statements as a whole and significant degree of

and  subjectivi
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the flows
impairment evaluation, this is considered 1o be
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ordingly, has been considered as a

audit matter for the current ve

and ¢

relation to the Impairment

procedures in y
assessment of investments and loans included, but
not limited to the following:

o Assessed the approptiatencss of  the
Company’s accounting policy by comparing

with applicable Ind AS;

e We obtained an understanding of the
management process for identification of

possible impairment indicators and process
performed by the management for impairment
testing;

o Inquited of the management and understood
the internal controls related to completeness of
the list of loans and investment along with the

recover/adjust these and

further

process followed to
ed  whether
required;

is

provisioning

A58

& Performed test of ¢

a. For all significant a

vear, underlying supporting
were verified to ensure that the transaction
has been accurately recorded in  the
standalone financial statement;

b. For all significant investments and loans
outstanding as at 31 March 2023,

confirmations were circulated and received.
Further, all the significant reconciling items
were tested;

All material investrnents and significant
loans as at 31 March 2023 were discussed

IS

on case to case basis with the management
for their plan of recovery/adjustment;

d. Compared the carrying value of materal
investments and significant loans to the net
assets of the underlying entity, to identify

whether the net assets, being an
approximation of  their minimum

recoverable amount, were in excess of their
catrying amount; and

e. Wherever the net assets were lower than the
recoverable amount, for matetial amournts:
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pro e:nom of real estare propertie
te“m,d the 1,§nd€:1“;}[,ii’1g assumptions used
by the management in arriving at those
projections;

i, We examined the managements’
underlying assumptions used for the
cash flow projections, considering
evidence available to support these
assumptions and our understanding of
the business;

i, We obtained and verified the valuation
of land parcels as per the government
prescribed circle rates; and

iv. We assessed the appropriateness and
adequacy of the disclosures made by
the management for the impairment
losses recognized in accordance with

andards.

applicable accounting

Information other than the Financial Statements and Auditor’s Report thercon

The Compan rd of Directors is responsible for the other information. The other mnformation

hes not ng lld(‘ il(* Standalone Fina ycial

comprises the information included in the Aanual Report, but de
Statements and our auditer’s repott thereon. The Annual Report is expected 1o be made av atlable to us

er the date of this auditor's repott.

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

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is matesially nconsistent with the %i:andakme financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are
required to m;mu that fact. Reposting under this section is not applicable as no other mformation is
obtained at the date of this auditor’s report

Management’s Responsibility for the Standalone Financial Staternents

The accompanying standalone financial statements have been approved by the Company’s Board of
Directors. The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Act with respect to the preparation of these standalone financial statements that give a true and fair
view of the financial position, financial performance, total comprehensive income, changes in equity and
cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Ind AS specified under section 133 of the Act. This responsibility also inclades maintenance
of adequate accounting tecords in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities; selection and

application of appropriate accounting policies; making judements and estimates that are reasonable and
1 B £ }
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from material musstatement, whether due to fraud o

in prepating the financial statements, management is responsible for ass

ssing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or 1o cease
operations, or has no realistc alternative but to do so.

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

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
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of material misstatement of the Standalone Financial St

and assess the risks

atements,

whether due to fraud or error, design and petform audit procedures responsive to those risks, as
obtain audit evidence that is sufficient and appropriate to provide a basts for our opinion. The ©

of not detecting a material misstatement resulting from fraud is higher than for one resulting

error, as fraud may involve colhision, forgery, intentional omissions, misrepresentabions, of the
averride of internal control;

¢ Obtain an undesstanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(1) of the Act, we are also responsible
for expressing our opinion on whether the Company has adequate internal financial controls with
reference to financial statements system in place and the operating effectiveness of such controls;

e I

valuate the appropriateness of accounting policies used and the reasonableness .f accounting

estimal

s and related disclosures made by management;

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Standalone Financial Statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern; and

¢ Hvaluate the overall presentation, structure and content of the Standalone Financial Statements,
including the disclosures, and whether the financial statements represent the underlying transactions
and events in a2 manner that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.
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safeguards.
From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the Standalone Financial Statements of the current period and
ate therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulaton precludes public disclosure about the matter or when, in extremely fare circumstances, we
dtmmmc that 2 matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Otder, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section {11) of section 143 of the Act, we give in the ‘Annexure A,
a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by section 143(3) of the Act, bases on our audit, we report, to the extent applicable, that:

a) W’e have sought and obtained all the information and explanations, which to the best of our
rowledge and belief were necessary for the purpose of our audit;

3 e Ty tdum &7 o e
faw have o oy the Lompany so far

of account

b in our opinion, proper books
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¢} The standalone financial staternents dealt with by this report are in agreement with the books of
account;
d) Tn our opinion, the aforesaid standalone financial statements comply with the Ind AS specified

under section 133 of the Act;

¢)  On the basis of the written representations received from the directors and taken on record by the
Board of Directors as on 31 March 2023, none of the directors is disqualified as on 31 March 2023
from being appointed as a director in tterma of section 164(2) of the Act;

£ With tespect to the adequacy tnternal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in fAnnexure
B’ Our report z:xpre s an unmodified opinion on the adequacy and operating effectiveness of the
Company’s rnal financial controls over financial reporting

g)  With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11

of the Companies (Audit and Auditors) Rules, 2014 (as amended), 19 our opinion and to the best of
our information and according to the explanations given to us:

1, the Company, as detailed in Note 51 to the standalone financial statements, has disclosed the
impact of pending litigations on its financial position as at 31 March 2023

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

i, there has been no delay in transferting amounts, required to be transfetred, to the Investor

Education and Protection Fund by the Company during the year ended 31 March 2023.
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ot in the aggregat =) have been advanced or loaned
invested (either from ’;‘m‘:z'@w d, funds or share premium or any other sources o kind of func
by the Company to or in any other person or entity, including foreign ezzu‘ry (“Intermediaries”),
with the understandi 1ng, whether recorded in wtiting or otherwise, that the Intermediary shall,

whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
securtty ot the like on behalf of the Ultimate B(;ﬂeiibiﬂrlﬁb«

(b) The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received by the Company
from any pesson or entity, including foreign entity (“Funding Parties”), with t}m understanding,
whether recorded in writing or otherwise, that the (_mompan}f shall, wa.erhef, directly or indirectly,
lend or invest in other petsons ot entitles identified in any manner whatscever by or on behalf of
the medmo Party (“U Hinmtc‘- Beneficiaries™) or provide any guatantee, sccurity or the like o2
behalf of th hmmte Benefictaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (i) of Rule 11(e), as provided under (a) and (b) above,

contain any material misstatement.
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(014 is app siile ;f!mc for the Company

“ompanies {(Accounts) Rules, 20
reporting under Rule 11{g) of the Companies (Audit and

As proviso to rule 3(1) of the
only with effect from 01 April 2023,
Auditors) Rules, 2014 is not applicable.

by With respect 1o the matter o be induded in the
E(;, of the Act, as amended:

in accordance with the

requirements of section 197/
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‘ompany did not pay any remuneration to its Directors during the year.

For A,imrw;ﬂ Prakash & Co.

Partner
Membership No.: Oq%&{i ;;ﬁ

UDIN- 23097848BGU ITZG3684

Place: New Dellu
Date: 30 May 2023
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normal course of :mdu, ﬂnd to the best of our knowledge and beli 1‘{"; we report that:

(a) (A) The Company has maintained proper records showing full particulars, including quantitative detatls
and sitvaton of Property, Plant and Equipment,

(B) The Company has maintained proper records showing full particulars of intangible assets

(b) According to the information, explanation and representation provided to us and based on verification
carried out by us, the Company’s management carries out the physical verification of Property, Plant and
Equipment once in a yeat. In our opinion, the frequency of physical verification is reasonable having regard
to the size of the Company and nature of its assets. As explained to us, no material discrepancies were
noticed by the management on such physical verification.

(¢) According to the information, explanation and reptesentation provided to us and based on verification
carried out by us, duting the year, the Cempaﬂv does not have any immovable property (other than
immovable pmvjcmu where the company is the lessee and the lease agreements are duly executed in the
3 of the Order is not applicable.

favour of the less v, clause 3(1

According

ion provided to us and b
r has not revalued ifs I’m*; riy, Plant and Equipment (ncluding Right-of-use
g the year. z"xccm:dmgiy, the reporting under Clause 3(D)(d) of the Order 1

) According to the information, explanation an
carried out by us, the Comparny
assets) or intangible assets dur
uot applicable to the Company.

) According to the information, explanation and representation provided to us and based on v rerification
carried out by us, there are 1o proceedings initiated or are pending against the Company for holding any

benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
pert petty :

thereunder.

(a) According to the information, a»‘:xpianmion and representation provided to us and based on verification
carried out by us, the m’mdgemnm has conducted physical verification of inventory at reasonable intervals
i the coverage and the procedute of such verification by the management is

100 noticed on

du*mg the vear. ?v our ()pu

or more in aggregate for cach class of mventory w

o

ancies
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such physical ver

b According to the information, explanation and representation provided to us and based on vertfication
carried out by us, the Company has not been sanctioned working capital limits in excess of five crore
rupees, in aggregate, from banks or financal institutions on the basis of security of current assets.
Accordingly, clause 3()(b) of the Order is not applicable.

According to the information, explanation and tepresentation provided to us and based on verification
casried out by us, the Company has not given security or granted any advances in the nature of loans,
secured or unsecured and to companies, firms, limited habllm* partnership or any other parties during the
year. However, the Company has granted loans and provided guarantee to company in respect to which the
requisite information is as below. The Company has not nade any investments in companies, firms, Limited
liability partnership or any other parties.

(a) According to the information, explanation and representation provided to us and based on verification
carried out by us, the Company has provided loans and provided guarantees as follows:




in

Guarantees | Loans
Subsidiarics T 1.000.00 4,354.10
Others B - 2,648.60
Balance outstanding as at balance sheet date

Subsidiaries 265600 | 3372460 |
-Others - 2,663.50 :

(L) According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has not made any investment or given any security during
the year but provided guarantees and granted loans to certain subsidiaries and other company.
However, the Company has granted loans to certain subsidiaries at nil interest rate which is Jower than
the market rate of interest. In respect of such loans and guarantces provided, we have not been
provided with adequate explanation of the benefits, if any, accruing to the Company for giving such
loans and guarantees provided, we are unable to comment as to whether the terms and conditions of
grant of such loans and guarantees provided, are, prima facie, prejudicial to the interest of the
Company.

ing to the information, explanation and z’eprswmqrioq provided to

the Company has granted loans to the mi,wm;.w compa

nd. The loans, which were, demanded during the 5
loans ouftst dl ng at the year end, we are informed that the Company has not dems ﬁmﬁ’d repayment of

any si ch loan di"’ﬁﬂg the € year The p;’i%’fﬂf‘ﬁi of i

terest has been regular.

(d) According to the information, explanation and representation provided to us and based on

verification carried out by u;i;} there are no amounts of loans and advances in the nawre of loans
granted to companies, firms, ot any other parties which are overdue for more than ninety days

(¢) According to the information, explanation and n.pmbcmamnn provided to us and based on
verification carried out by us, there were no loans or advance in the natute of loan granted to
companies or any other parties which was fallen due during the year, that have been renewed or
extended or fresh loans granted to settle the overdues of existing loans given to the same parties.

(f) The Company has granted loans which are tepayable on demand, as per details below:

(X in million)

 Particulars All Parties Promoters Related Parties

\gpregate of loans

- Repayable on demand (A) 33,724.60 - 33,724.60

Agreement does not specify any
i termns or period of repayment (B)

Toral (A+B) 33,724.60
Percentage of loans 92.68% - ;

In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of Sections 185 and 186 of the Companses Act, 2013 in respect of the
loans and investments made, and guarantees and secutity provided by it, as applicable.




(vid

ant to the Rules

We have broadly reviewed the books of account maintained by the Company pursu
J J b }
nment for the maintenance of cost records under sub-section (1) of Section

made by the Central Gove
148 of the Act in respect of Company’s products/services and are of the opinjon that, prima facte, the
prescribed accounts and records have been made and maintained. However, we have not made a
detailed examination of the cost records with a view to determine whether they are accurate or

complete.

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

(b) According to the information and explanations given to us, the dues outstanding of Income Tax,
Sales Tax, Service Tax, Duty of Customs, Duty of Excise, Value added tax, Cess on account of any

dispute, are as follows:

Statement of Disputed Dues , -

| Name of MNature of f Amount | Amount paid | Period to which Forum where
| the statute dues [ (¥ in millior under protest the amount dispute is pending
(% in million) | relates |
Disallowance 14.60 - | Assessment Year | Hon'ble Hig
under section 2009-10 of Mumbai
14A
| Disallowance 16.20 sessment Year | Hon'ble High
| under section 2010-11 of Mumbat
14A
Incomne-tax | Disallowance 21.30 - | Assessment Year | Hon’ble High Court
Act, 1961 under section 2011-12 of Mumbai
14A
Income-tax | Disallowance 3.80 Assessment Year | Income Tax Appellate
Act, 1961 under section 2013-14 Tribunal
T4A
| income-tax | Disallowance 28.80 750 | Assessment Year | CIT(A)
C Act, 1961 under section 2018-19
T4A and
; other
expenses o o
Income-tax | Disallowance 4.80 - | Assessment Year | CIT(
Act, 1961 under section 2020-21 -'
4 14A and
other |
expenses -
{ The Dental of 168.50 - | Assessment vear | Assistant
| finance service tax 2011-12 to 2014~ | Commissioner of
I Act, 2004 | input credit 15 Service Tax
and Service
rax rules i

CO%g7EN
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tax rules . - o
The 1.60 July 2017 Drell High Cour ‘
Central .

Goods and | KKC raken in

Services TRAN-1

Tax  Act,

2017 j
The Vertfication 2.20 - | Balance as at | Deputy
Central of credit 30/06/2017 Commissioner, Senior |
Goods and | Trans-1 Intelligence  Officer, *
Services Ant Evasion ‘
Tax  Act,
2017 (Ant *
Hvasion) B i

{viit)

o

According to the information, explanation and representation provided to us and based on verification

carried out by us, there were no transactions relating to previously unrecorded income that have been
mmcmdcrcd or disclosed as income during the year in the tax assessments under the Income Tax Act,
1961 (43 of 1961,
ding to the inf
rried out by ug
ment of interest mccfa,um o any lender.
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tion, explanation and s v; yesentation provided to us and

, the Company has not defaulted it

tepayment of its loans or borrowings

ication ¢

or in the pa

o and explanations given to us including and on the basis of our audn

,u.»-,,:

g};ﬁoaﬁdmw Company has not been declared a waifu., defaul any bank or
financial ir het lender.

&) According to the information and explanations given to us by the management, the Company has
f te) b J

not obtained any term loans. Accordingly, clause 3(ix)(c) of the Otrder is not app licable.

(@) According to the information, explanation and representation wrovided to us and based on
A ., . < . & X A R N .

ification carried out by us, and on an overll examination of the financial statements of the

compauny, we report that no funds raised on short-term basis bave been used §

o i()ii\ﬂ fermn purposes

by the company.
) y

(e} The Company has not taken any funds from any entity or person on account of or to meer the
ubng@mm of its subsidiaties as defined under the Companies Act, 2013. Accordingly, clause 3{ix)(e} of

the Order 1s not applicable.

-3 lheld 1o 1ts subsidiaries

() The Company has not raised loans during the year on the pledge of securiti
2s defined under the Companies Act, 2013, Accor unﬁh‘ clause 3(x)(f) of the Order is not applicable.

(2) According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has not raised moneys by way of inital public offer or
further public offer (including debt instruments) during the year. Accordingly, clause 3x)() of the
Ozder is not applicable.

(b) According to the information, explanation and representation pmvidsd to us and based on
verification cartied out by us, duting the year, the Company has made pumtc placement of equity
shares. In our opinion and according to the information and explanations given to us, the Company has
complied with the requirements of section 42 and section 62 of the Act and the Rules framed

H
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() During the cowse of our examination of the books and records of the Company, carried out in
accepted auditing practices in India, and according to the information

accordance with the generall
and explanations given to us, we have neither come across any instance of material fraud by the
Company or on the Company, noticed or reported during the year, nor have we been nformed of any
such case by the Management.

(b) No report under sub-section (12} of section 143 of the Compamnes Act has been filed in Form
A4 as prescribed under rule 13 of Companies {Audit and Auditors) Rules, 2014 with the Central
Governument, during the year and up to the date of rhxs reportt.

(c) According te the information, explanaton and representation provided to us and based on
verification carried out by us, there are no whistle-blower complaints received by the Company during
the year. .

. e Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to i, the
\Lparunu ander Clause 3(xi5) of the Order is not applicable to the Company.

According to zlm mfmizm 101 aﬂd explanations givm to us fmd the procedures performed by us,, the
Section 177 and 188 of i L 2013 wath

ries and the ﬁﬁ?f i

ey

118 &8 }‘(3%&19 o0 by the m;phi

rmation and explanations given to us, and the pze:)r edures performed by us, the
audit system commensurate with the size and pature of 1ts business.

; \u,c:m*;}g ro the inf
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(b) The internai audit is performed as per a planned program approv ed by the Board of Directors of
the Company. We have considered the reports of the Internal Auditot for the year under audit, issued

1o the Company during the vear.

In our opinion during the year the Company has not entered into any non-cash transactions with its
Dircetors or persons Cﬂlhl(.‘i‘fi’} with its directors. and hence provisions of scction 192 of the

Companies Act, 2013 are not applicable to the Company.

45-TA of the Reserve

v As detailed in Note 56 to the financial s‘"ﬁimwnta the provisions of Sec
h

Bank of India Act, 1934 are not applicable to the Company. Accordingly, the requirement to tepoit on

P
1

clause 3{xvi)(a) of ﬂ}t‘i Order is not applicable to the Company.

() The Company has not conducted any Non-Banking Fmancial or Housing Pinance Actvities
without obtained a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the
Reserve Bank of India Act, 1934

(¢) The Company is not a Core Investment Comparny (CIC) as defined in the regulations made by the
Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applical )k to the Company.

{d) According o the information and explanations provided to us during the course of audit, the
Group does not have any CIC. Accordingly, the requirements of clause 3 (xvi)(d) are not applicable.

The company has incurred cash losses of Rs. 3,904.70 million in the current financial year 2022-23 and
cash losses of Rs. 451.60 million during immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the vear. Accordingly,
clause 3(xviii) of the Order is not applicable.
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information accompanying the financial sta knowledge of 1 ard of Direcrors and
management plans and based on our examination of the evidence supporting the assumptions, nothing
las come to our attention, which causes us to believe that any material uncertainty exists as on the date
of the audit report that the Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one vear from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company. We further state
that our repotting is based on the facts up to the date of the audit report and we neither give any
guarantee not any assurance that all liabilities falling due within a perod of one year from the balance
sheet date, will get discharged by the Company as and when they fall due.

The Section 135 of the Companies Act, 2013 with regards to Corporate Social Responsibility are not
applicable to the company during the year. Accordingly, clause 3(xx) of the Order is not applicable.

For Agarwal Prakash & Co. -
Chartered Accountants

o
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Vilas A;\N;%{}vai ﬁ

s

{ e g% 3
Pariner

Place: New Delh
Date: 30 May 2023
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nal financial controls with reference to the

Independent Auditor’s Heport on the inte
standalone financial statements under Clause (i} of Sub-section 3 of Section 143 of the
Companies Act, 2013 (‘the Act’)

We have audited the internal financial controls with reference to standalone financial statements of
Indiabulls Real Estate Limited (‘the Company’) as of 31 March 2023 in conjunction with our audit of
the standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (the ‘Guidance Note’) issued by the Institute of
Chartered Accountants of India (the ICAT’). These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of the Company’s business, including adherence to the Company’s
policies, the safegnarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the tmely preparation of reliable financial
information, as requited under the Act.

Auditors’ Responsibility

Our responsibility 15 to exp
o these standalone financial statements based on our audit. We conducted our qudit in accordance
on Auditdng issued by the TCAT prescribed under Section 143(10) of the Act, to the
extent applicable to an audit of internal financial controls with reference to these standalone financial
statements, and the Guidance Note issued by the ICAL Those Standards and the Guidance Note
requite that we comply with e thical requirements and plan and perform the audit to obtain reasonable
assurance about whether adeauate internal financial controls with reference to these standalone
financial statements were established and maintained and if such controls operated effectively in all

an opimon on the € Sompany's internal financial controls with reference
i

material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these standalone financial statements and their operating
effect Our audit of inter

g financial controls with reference to these standalone financial
statements includes obtaining

n understanding of such internal financial controls, assessing the risk

that a material weakness exists, and testing and evaluating the design and operating effectiveness of
isternal control based on the assessed risk. The procedures selected depend on the auditor’s
L

whether due to fraud or error.

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

Meaning of Internal Financial Controls with reference to Financial Statements
A company's lnternal financial controls with reference to these standalone financial statements 1s 2a

process designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
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135Cts Of the co MPANy; | 2t ru}dﬁ* ?{fﬁ%lmbk‘ 45511 C c
tnancial statements in gz.CCUldilﬁ(j(‘, with gm:mh! ;zcm?;.}u:(x ﬁ-:x::c}a,mtmg principles,

it preparation of

xnd that mcmgh and expenditures of the company are being made only n accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to these Standalone
Financial Statements

Because of the inherent limitations of internal financial controls with reference to these standalone
financial statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls with reference to these standalone
financial statements to future periods are subject to the risk that the internal financial controls with
reference to financial statements tay become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Opinion

financial

] {alc

Narch 2023, based on the internal co
considering the essential components

ICAL

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

Vikas Aggarwal
Partner

Membership No. ﬂfﬁ“ig%
UDIN: 23097848BGUTZG3684

Place: New Delhi
Date: 30 May 2023



se Limited

Non‘cum ent assets

Property, plant and equipment

Intangible assets

Financl assets
fnvestments
Other financial 2

Deferred tax asseis {r

Non-current tax assets {net)

Current assets
Inventores
Financial assets
Investments
Trade receivables
Cash and cash equivalents
Other bank balances
Loans
Other financial assets
Other current assets

Assets classified held for sale

Total of Assets

EQUITY AND LIABILITIES
Equity

Current linbilities

Faancial inbdises
Borrowings
Lease habilites

Other fancial labiluies

Other current labilities

Total of Equity & Lishilities

Summary of significant accounting policies

Mote 31 March 2023

3% March 2

% in million)

& in million)

& -
TA 31,888.90 38,543.90
8 A 4.30 503.80
g 12.80 16.30
HY 140,30 410.60
32,082.00 39,528.50
1t 9.00 9.00
TR 124.00
12 -
i3 107.80 118.70
i4 504.20 63.90
15 35,882.60 28,879.90
8B
16 143,40
17 0.40
36,831.90 29,253.90
68,913,90 68,782.40

57,402 M)

63,376.40

(R R 1]
1.80

16.20

it “(
14.90
.00
&.30

1,495.40

43,913.90

4

The accoprpanying notes are an integral part of the standalone financial statements

This 1 the standalone balance sheet refecred to in our seport of even date.

s Regism

Place: New Dethi
Date: 30 May 2023

For and on behalf of the board of directors

e N

. g .

i — e T
7 Sachin Shah - & %hv« Msiwala
Whole-time director Director

..ww'”

{DIN: 00387166}

Plete: Mumbai

Mardish Kumar Sinha
Chief Financial Officer

Place: Mumbai
Date: 30 May 2023

DN: 00350235]

Place: Mumbai
Date: 30 May 2023

Company Secretary

Place: Mumbai
Dater 30 May 2023

2PN
§ e{".“?ﬁ:« L




Indiabulls Real Estate Limired
Statement of profit and loss for the year ended

Mote 31 March 2023 31 March 2022
X in million) % in million)
Revenue
Revenue from operations 26 2780 0.00
Other income 27 380.80 104.80
Total Revenue 417.60 104.80
Expenses
Cost of revenue 38 - -
Hmployee benefits expense 29 147.70 69.80
Finance costs 30 272.60 460.70
Depreciation and amortisation expense 31 2220 18.70
Other expenses 32 3,937.40 108.20
Total Expenses 4,379.90 657.40
Loss before tax (3,962.30) (552.60)
Tax expenses 33
Current tax- earlier years 200 -
Deferred tax chasge 3.10 11.50
5.10 11.50
Loss after tax (3,967.40} (564.10}

Other comprehensive income

Income tax affect (.50 0.20
Other comprehensive income (524.90) 612,90
Total comprehensive income for the year 4,492.30) 48,80
Easnings per cquity share 34

Dk

Summary of significant accounting policies 4
The accompanying notes are an integral part of the standalone financial statements

This 55 the standalone staiement of profit and loss referred to in our report of even date.

For Agarwal Prakash & Co. For and on behalf of the board of directors
Chartered Accounmats

Fiem's ﬁ(;i(ystrnnrm Now

il B .
3 e o, T B
Vikas Agga Sachin Shah Shyamm Masiwat o
P . . ,,gr"""w'_
Partner ole-time director e

fDIN: 00387166}

'l‘fglace: Mumbai B, Place: Mumbai
. ?&u; 30 May 2023 Date: 30 May 2

! ﬁ«L&QM

Manish Kumar Sinha
Chief Financial Officer Compaay Secretary
Place: Munibai Place: Mumbai

Date: 30 May 2023 Date: 30 May 2023



Indiabulis Real Estate Limited
Cash flow starernent for the year snded

31 March 2023 31 March 2022
@ in million) & in million)

A Cash flow from operating activities:
Loss before tax (3,962.30) {352.6(0
Aldjustrents for:
Taterest expense on mcome ax .00 Q.20
igs 268.30 458.00

Interest £Xpense on borso

Drepreciation and amortisation expenses 1870
Interest on lease labilites 2.7

Loss on Property, plant and equipment written off 240
Interest on income tax refund (10.60)
Interest income (83.00)
Provision for employee benefits 1.00
Share based payment expense 25.00
Provisions for bad & doubtful advances 2.00
Balances Written Off 4810
Income on fair valuation of financial assers
Loss on sale of mvestments i bond
on sale of investments in subidiaries (net) -
Profit on sale of investinents (40.00) (8.30)
Operating (loss) before working capital changes and other adjustments: {196.90% {96.40)

Working capital changes and otber adjustm

()f_hi‘f& cugrent and nos-catzent 2

Other current and non-current fin

Chiber current financial kabili

Cash fowlnsed in}/ generated from operating activites

Income taxes refund (net)

et cash generated from /(used injoperating activities

B Cash flow from investing activities

Purchase of propesty, pla wtangible

Movement i fixed deposits {

Investment m bond

(In

stment)/ sale 1 Mutual Fund

Proceeds from sale and buyback of investments - equ

Proceeds

from sale of investments - preference shares

Proceeds from sale of mvestments - debenrures

Proceeds from sale of in

stments in joint venmures companies and others - equity shares
Inter-corporate loans and advances received back/(given to) subsidiary compunies (net)

Inter-corporate loans recerved back others

Tnter-corpotate loans (given to) others
P £ )

Interest vecerved

84.70

Net cash generated from/ (used in} investing activities

£ Cash flow from fnancing activites: (refer note 54)

share

Proceeds from issue of equ apital (including secunties premu

Proceeds from ssue of debentures
Redemption of debentures
Inter-cotporate botrowings taken

luter-corporte borrowings repaid

Interest paid on borrowings

Payment of lease habil
(31 March 2

ies {inclusive of nrerest paid amounting to ¥ 430 mullion

¥ 2.50 million )}

(23.30) (14.40)

Net cash generated from/{(used in) financing activities 4,376.90 (474.90)

D Net (decrease)/increase in cash and cash equivalents (A+B+C) (10.90) 34.10
B Cashand cash equivalents at the begmning of the year (refer note a below) 118.70 64.60
F  Cush and cash equivalents at the end of the year (D+E) 107.80 118.70




lndiabulls Real Estate Limited
Cash flow statement for the year ended

a) Cash and cash equivalents includes ;
Cash on hand
Balances with banks

In cucrent accounts 107.80 118,70
107.80 118.70

This is the standalone cash flow statement referred to in our report of even date.

For Agarwal Prakash & Co. For aud on behalf of board of directors
Chartered Accountants
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Vikas ARSurtral 2t v Sachin Shah > :,} Shyamm Magiwalr—
Partaer Whole-time director o =" Director
[DIN: 00387166] e [DIN: 00330233]
Place: New Delhi Place: Mumbai %, Place: Mumbai
Date: 30 May 2023 l?f‘atﬁi 30 May 2023 \ Date: 30 May 202
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Indiabulls Real Hstate Limited
Summary of significant accounting policies and other explanatory information for the year
ended 31 March 2023

Company information and nature of principal activities

Indiabulls Real Estate Limited (‘the Company’) was incorporated on 04 April 2006 with the main objects of
carrying on the business of real estate properties advisory, properties marketing, maintenance of completed
properties, engineering, industrial and technical consultancy, construction and development of real estate
properties and other related and ancillary activities. The Company is domiciled in India.

Duting the year 2021-22, the Company shifted it’s registered office, within the city, from Plot No. 448-451, U dyog
Vihar, Phase-V, Gurugram - 122016, Haryana, to Office No 01-1001, WeWork, Blue One Square, Udyog Vihar
Phase 4 Rd, Gurugram, Haryana 122016.

General information and statement of compliance with Ind AS

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

The financial statements for the year ended 31 March 2023 were authotized and approved for issue by the Board
F Directors on 30 M

v 2023. The revision to the financial statements is permitted by the Board of Direciors after

obtaining

e instance of regulatory authosities as per provisions of the Aet.
Recent accounting pronouncement

Recent accounting pronouncements Ministry of Corporate Affairs (“MCA”) notifies new standards or
amendments to the existing standards under Companies (Indian Accouating Standards) Rules as issued from fime
to time.

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

Ind AS 1 - Presentation of Financial Statements

This amendment requires the entities to disclose their material accounting policies rather than their significant
accounting policies. The effective date for adoption of this amendment is annual periods beginning on or after
Aprl 1, 2023. The Company has evaluated the amendment and the impact of the amendment is insignificant in the
financial statements.

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

This amendment has introduced a definition of ‘accounting estimates’ and included amendments to Ind AS 8 to
help entities distinguish changes in accounting policies from changes in accounting estimates. The effective date
for adoption of this amendment is annual periods beginning on or after April 1, 2023. The Company has evaluated
the amendment and thete is no impact on its financial statements.

Ind AS 12 - Income Taxes

This amendment has narrowed the scope of the inittal recognition exemption so that it does not apply to
transactions that give rise to equal and offsetting temporaty differences. The effective date for adoption of this
amendment is annual periods beginning on or after April 1, 2023. The Company has evaluated the amendment and
there is no impact on its financial statement.




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

Basis of accounting

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

Summary of significant accounting policies

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

4.1 Current versus non-current classification

All assets and Habilities have been classified as cu or non-current as per the Con s normal operating cycle
and other criteria set out in Companies Act 2013, Deferred tax assets and Habilities are classified as non-current

1s the case may be.

4.2 Property, plant and equipment (PPE)

Recoguition and initial measuresent

Property, plant and equipment are stated at their cost of acquisition. The cost comprises purchase price, borrowing
cost if capitalization ctiteria are met and directly attributable cost of bringing the asset to its working condition for
the intended use. Any trade discount and rebates are deducted in artiving at the purchase prce. Subsequent costs
are included in the asset’s carrying amount or recognised as a separate asset, as appropiate, only when it is
probable that future economic benefits associated with the item will flow to the Company. All other repair and
maintenance costs are recognised in Statement of Profit and Loss as incucred.

Subsequent measurement {depreciation and useful fives)
7 ) o 7

Depreciation on property, plant and equipment is provided on the straight-line method, computed on the basis of
useful lives (as set out below) prescribed in Schedule 1T to the Companies Act, 2013,
{ ) f

Asset class Useful life
Plant and equipment 12— 15 years
Office equipment 5 years
Computers 3 — 6 years
Furniture and fixtures 10 years
Vehicles 8 years

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

De-recognition

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

BT




Indiabulls Real
Summary of significant
ended 31 March 2023

4.3 Intangible assets

Recognition and initial measurement

Intangible assets (softwate’s) are stated at their cost of acquisition. The cost comptises purchase price, borrowing
cost if capitalization criteria are met and directly attributable cost of brnging the asset to its working condition for
the intended use. Any trade discount and rebates are deducted i arriving at the purchase price.

Subsequent measurement (arortisation)
The cost of capitalized software is amortized over a pedod in the four years from the date of its acquisition.

De-recognition

Intangible assets are de-recognised upon disposal or when no further economic benefits are expected from its use
or disposal. Any gain or loss artsing on de-recognition of the asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) is recognised in the statement of profit and loss, when the
asset is de-recognised.

4.4 Asset classified as held for sale

3

Non-current assefs are classified

ALC measud

probable. 11

fair value less cost to sell
4.5 Inventories

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

Real estate properties (developed and under development) includes cost of land under development, internal and
external development costs, construction costs, and development/construction materials, borrowing costs and

related overhead costs and is valued at lower of cost or net realizable value.

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

4.6 Revenue recognition

Revenue 1s recognised when control is transferred and is accounted net of rebate and raxes. The Company applies

the revenue recognition critesia to each nature of the revenue transaction as set out below.

Revenne from real estate properties advisory and management services

Income arising from real estate propesties advisory services is recognised in the period in which the services are
being rendered. The Company considers the terms of the contract and its customary business practices to
determine the transaction price. The consideration promised in a contract with a customer may include fixed
consideration, vatiable consideration (if reversal is less likely in future), or both.

Profi on saly of investment with underlying business

Profit on sale of investments of entities in the real estate business is recognised when such investments are sold
after adjusting the consideration received with catrying value of investment. The said profit is recognised as part of
other operating income as in substance, such sale reflects the sale of real estate business. However, in case of loss
on sale of such investments, the same is recognised as part of other expense.

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

. . . ) ; T
Gain on amortised cosi financial assets “’35; 5 m@\
sy )
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Gain on de-recognition of amortised cost financial assets is recognised in the vear when the entire payment is
received against the outstanding balance of amortised cost financial assets.

4.7 Borrowing costs

A qualifying asset is one that necessasily takes substantial period of time to get ready for its intended use. All othe
borrowing costs are charged to the statement of profit and loss as incurred.

Botrowing costs directly attributable to the acquisition, construction or production of a qualifying asset are
capitalized during the peﬁod of time that is necessary to complete and prepare the asset for its intended use o sale.

If any specific borrowing remains outstanding after the related asset is ready for 1ts intended use or sale, that

borrowing becomes part of the funds that an entity borrows generally when calculating the capitalization rate on
general borrowings.

4.8 Right of use assets and lease liabilities

iders whether a contract is, or

it fo use an asset (the

X

For any new contracts entered into on or after T Apn (%9 the Company
i i t ontract, tha

contain s the “IV

underlying asset)

ation of leases

The Company enters into leasing arrangements for various assets, The assessment of the lease is based on several
factors, including, but not limited to, transfer of wv’nusmp of leased asset at end of lease term, lessee’s option to
extend/purchase etc.

Recogrition and inziial measurement

At lease commencement date, the Company recognises a right-of-use asset and a lease hability on the balance
sheet. The right-of-use asset is measured at cost, wthh is made up of the initial measurement of the lease liability,
any initial direct costs incurred by the Company, an estimate of any costs to dismantle and remove the asset at the
end of the lease (if any), and any lease payments made in advance of the lease commencement date (net of any
mcentives received).

onl measyrement

The Company depreciates the right-of-use assets on a straight-line basts from the lease commencement date to the
ealier of the end of the useful life of the right-of-use asset or the end of the lease term. The Company also
assesses the right-of-use asset for impairment when such dicators exist.

At lease commencement date, the Company measures the lease Hability at the present value of the lease payments
unpaid at that date, discounted using the interest rate implicit in the lease if that rate is readily available or the
Company’s incremental borrowing rate. Lease payments included in the measutement of the lease hiability are made
up of fixed payments (including in substance fixed payments) and varable payments based on an index or rate.
Subsequent to initial measurement, the liability will be reduced for payments made and increased for interest. It is
re-measured to reflect any reassessment or modification, or if there are changes in in-substance fixed payments.
When the lease Hability is re-measured, the corresponding adjustment is reflected m the right-of-use asset.

The Company has elected to account for short-term leases and leases of low-value assets using the practical
expedients. Instead of recognising a right-of-use asset and lease lLiability, the payments in relation to these are
recognised as an expense in statement of profit and loss on a straight-line basis over the lease term.




indiabulls state Lix
Summary of significant accounting

ended 31 March 2023

explanatory ronation for the year

4.9 Impairment of non-financial assets

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

4.10 Foreign currency

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

Transactions and balances

Forelgn curtency iransactions are recor hetween

the functional currency and the for

Foreign currency monetary items are converted to functional currency using the closing rate. Non-monetary items
L) < 7 4 o o ’

denominated in a foreign cutrency which are carred at historical co
date of the transaction.

st are reported using the exchange rate at the

Exchange differences arising on monetary items on settlement, ot zestatement as at reportng date, at rates
different from those at which they were initially recorded, are recognized in the Statement of Profit and Loss when
they arise.

4,11 Investments

Investment in equity instruments of subsidiaties and joint ventures are measured at cost as per Ind AS 27 'Separate
Financial Statements'.

4,12 Financial instroments
WNon-derivative financial assets

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

Subsequent measurensent

i. Debt instruments at amortised cost — A ‘debt instrument’ is measured a2t the amortised cost if both the
following conditions are met:

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

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

After initial measurement, such financial assets ate subsequently measured at amortised cost using the
effective interest rate (EIR) method.
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ii. Equity investments ~ All equity investments in scope of ‘Ind AS 109 Financial Instruments’ (Tnd AS 1097
are measured at fair value. Equity instruments which are held for trading are generally classt fied as at fair
value through profit and loss (FVTPL). For all other equity instruments, the Company decides to classify the
same either as at fair value through other comprehensive income (FVOCI) or fair value through profit and
loss (FVIPL).

iii. Mutual funds — All mutual funds in scope of Ind AS 109 aze measured at fair valne through profit and loss
(FVIPL).

De-recognition of [z;mmm/ assets
A financial asset is primarily de- Lecogxmed when the rights to receive cash flows from the asset have expired or the
nmpam has transferred its rights to receive cash flows from the asset measured at amortized cost (or, depending
on the business model, at fair value through other comprehensive income).

Mon-derivative financial liabilities

Recognition and inifial measurement

A
All financial liabilities are recognised init

st attributable
of the financial abilities is also adjusted.
Subs sequent measurement
Subsequent to initial recognition, financial labilities are measured at amortised cost using the effective interest
& B (&3

method.

i fiabilitier

De-recognition of finanei
A financial lubmty is de-recognised when the obligation under the Hability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing Hability are substantially modified, such an exchange or modification is treated as the de-
recognition of the original hqbzhty and the recognition of a new Hability mcasured at amortized cost (or, depending
on the business model, at fair value through other comprehensive income). The difference in the respective
catrying amounts is recognised in the Statement of Profit and Loss.

Detivatives

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

Offsetting of financial instruments

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

4.13 Impairment of financial assets

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

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

Other financial assets

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

4.14 Income taxes

Tax expense recognized in Statement of Profit and Loss comprises the sum of deferred tax and current tax except
the ones recognized in other comprehensive income or directly in equity.
ax payable io respect of taxable income for the ‘g-::’:afr and 1s compuied in

accordance with relevant tax re gmmnm Cutrent income tax relating to items recognised «
recognised outside profit or loss (either in other comprehensive income ot in equity).

Current tax is determined as
side profir or loss is

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

Deferred tax assets and labilities are measured at the tax rates that are expected to apply in the year when the asset
is realised or the liability is settled, based on tax rates (and tax Iaws) that have been enacted or substantively enacted
at the reporting date. Deferred tax relating to items r cc@mscd outside statement of profit and loss 1s recognised
outside Statement of Profit or Loss (either in other comprehensive income ot in equity).

When there is uncertainty over income tax treatments, in such a circumstance, current or deferred tax asset or
liability 1s recognised and measured accordingly. For example, current and deferred tax asset or lability on
dividends in profit or loss, other comptehensive income or equity accosdingly.

4.15 Cash and cash equivalents

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

4.16 Employee benefits

Defined contribution plan

The Company’s contribution to provident fund is charged to the statement of profit and loss or inventorized as a
part of real estate properties under development, as the case may be. The Company’s contdbutions towards

provident fund are deposited with the regional provident fund commissioner under a defined contribution plan.

Defined benefit plan
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The Company has unfunded gratuity as defined benefit plan where the amount that an employee will receive on
retirement is defined by reference to the employee’s length of service and final salary. The hability recognised in the
balance sheet for defined benefit plans as the present value of the defined benefit obligation (DBO) at the
teporting date. Management estimates the DBO annually with the assistance of independent actuaries.

Current service cost is computed using actuatial assumptions and net interest using discount rate determined at the
start of the annual reporting period. However, if an entity re-measures the net defined benefit liability (asset), it
determines current service cost and net interest for the remainder of the annual reporting period after the plan
amendment, curtailment or settlement using the actuarial assumptions used to re-measure the net defined benefit
liability (asset). Actuarial gains/losses resulting from re-measurements of the liability are included in other
comprehensive income.

Other long-term employee benefits
The Company also provides benefit of compensated absences to its employees which are 1 the nature of long -
term employee benefit plan. Liability in respect of compensated absences becoming due and expected to be availed
mote than one year after the balance sheet date is estimated on the basis of an actuarial valuation performed by an
independent actuary using the projected unit credit method as on the reporting date. Actuarial gains and losses
arising from c\pene\nce adjustments and changes in actuarial assumptions are recorded in the statement of profit
and loss in the year 1n which such gains o k)fsaeb E

is€.

Shori-term o

;
Sbfm term

ch as salaries, bonus etc. is recognized on the basis of

red by the employee.
4.17 Share based payments

Share based compensation benefits ate provided to employees via Emplovee Stock Option Plans (HSOPs). The
employee benefit expense is measured using the fair value of the amp} e &tot:k options and is recognised over
vesting period with a cortesponding increase in equity. The vesting pemod is the period over which all the specified
vesting conditions are to be satisfied. On the exercise of the employee stock options, the employees of will be
allotted equity shares of the Company.

4.18 Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there is 2 present obligation, as a result of past evenrs, and when 2 reliable
estimate of the amount of obligation can be made at the reporting date. These estimates are teviewed at each
reporting date and adjusted to reflect the curreat best estimates. Provisions are discounted to their present values,
where the time value of money 1s matertal.

Contmgent liability is disclosed for:

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

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

Contingent assets are neither recognized not disclosed. However, when realization of income is virtually certain,
related asset is recognized.

4.19 Earnings pet share

Basic earnings per share is calculated by dividing the net profit or loss for the pedod attrbutable to equity
shareholders (after deducting attributable taxes) by the weighted average number Qf equity shates outstanding
during the period. The weighted average number of equity shares outstanding during the period is adjusted for
events tncluding a bonus issue.
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For the purpose of calculating diluted earnings per share, the net profit oz loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects
of all dilutive potential equity shares.

4.20 Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit for the year is adjusted for the effects of
transactions of a non-cash natute, any deferrals or accruals of past or future operating cash receipts or payments
and item of income or expenses associated with investing or financing cash flows. The cash flows from operating,
investing and financing activities of the Company are segregated. The Company considers all highly liquid
investments that are readily convertible to known amounts of cash to be cash equivalents.

4.21 Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of the Company’s financial statements requires management to make judgements, estimates and
assumptions that affect x:he reported amounts of revenues, expenses, assets and labiities and the related
disclosures.

Significant management judgements

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

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

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

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

Significant estimates

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

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

Fair value measurements — Management applies valuation techniques to determine the fair value of financial
instruments (where active market quotes are not available). This involves developing estimates and assumptions
consistent with how market participants would price the instrument.
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Note -5
Property, plant and equipmoent (¥ in million}
Plant and Office equipment Computers Right of use Furniture and  Vehicles Total
equipment assets ¥ fixtures
Gross block
As at 1 April 2021 120.50 3.70 4.30 10.20 23.20 41.60 203.50
Additions - 0.20 0.20 60.70 - - 61.10
Disposals/adjustments - 270 3.90 - 20.50 2.80 29,90
As at 31 March 2022 120.50 1.20 0.60 70.90 2.70 38.80 234.70
Additions - 0.10 0.20 - - - 0.30
Disposals/adjustments 118.10 - 0.30 - - 30.80 149.20
Balance as at 31 March 2023 2.40 1.30 0.50 70.90 2.70 8.00 85.80
Accumulated depreciation & amortisation
As at 1 April 2021 120.30 3.20 4.10 7.90 18.50 35.50 189.50
Charge for the year 0.10 0.20 .10 12.00 . 5.00 18.70
Disposals/adjustments - 2.50 3.90 - 18.20 2.80 27.40
As at 31 March 2022 120.40 0.90 0.30 19.90 1.60 37.70 180.80
Charge for the year 010 0.10 .10 20.40 0.20 110 22.00
Disposals/adjustments 118.10 - 0.30 - - 30.80 149.20
Balance as at 31 March 2023 240 1,00 0.10 40,30 1.80 8.00 53,60
Net block as at 31 March 2022 6.10 ©.30 .30 51.00 110 1.10 53,90
Net block as at 31 March 2023 - 0.3 0.46 30.60 0.90 -« 32.20
1 eashold Office workspaces
(i) Capitalised borrowing cost
No borrowing cost has been capitalised on propesty, plant and equipment.
(ii) Property, plant and equipment pledge as security
Refer note 20 for information on property, plant aod equipment pledged as secu by the Company.
Note - 6
Intangible asscis @ in miltion}
Softwares Total
Gross block
As ar 1 April 2021 - -
Additions - -
Disposals/assets written off - -
As at 31 March 2022 - -
Additions 370 3.70
Disposals/assets written off - -
Balance as at 31 March 2023 370 3710
Accumulared amortisation
As at 1 April 2021 -
Chatge for the year - -
Disposals/assets written off
As at 31 March 2022 - -
Charge for the year 0.20 0.20
Disposals/assets written off . -
Balance as at 31 March 2023 0.20 0.26
Net block as at 31 March 2022 - -
Net block as at 31 March 2023 3.50 3.50

(i) Capitalised borrowing cost
No borrowing cost has been capitalised on Intngible assets.
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Number Amrount Number Amoun
Note -7 R i million) ¥ in miilion}

Tvestmenss ~ non-current®
Tovesiment in equity shares™®
Others - quoted

Rananindia Powes Limireddf

F,50,000 137190

Subsidiaties - unguoted

Aiermid Deseloper Li 8030

soited {refer nate ¢ below) - -
Albasta Properties Limited 50,000 0.50 50,000
B &

Albasta Real Estate Limited 36,000 .56 30,000
Albina Properties Limited {refer note ¢ below) - 000
Angles Constructions Limited 30,006 30000
Apesh Constructions Limited 50,000 50,000
Apesh Properties Limited 59,000 50,000
Apesh Real Eatate Limited 50,000 50,000
Athena Builders and Developers Limite 56,000
Athena Buildwell Limited 50,000
Athena Infrastructurs Limited™" " 08,039

Athena Land Development Limited 30,000
Aurora Builders and Developers Limiied 30,000
Bridget Builders and Developers Limited 30,000
Catherine Builders and Developers Limited 50,000

Cezes Estate Limited 0,00,600 1,499.5 7.50,

Ceres Land Devdlopment Limited 50,000 .50

Ceres Propesties Limited 50,000
50,000

itra Developess Limite

Citra Propesties Limitec

tis Real te Lisnded

5 Proper

Farns Propesties Lirei

Flora Land De

elopment Linad

@ and Land Development
indiabulls Housing Developess

Indiabulls Industzial Infrastructure Limit

faciabulls Heous

Limnited

Indiabulls Infrxestate Limired 16,2620

Inchiabulls Lands Limie: 9.30
indlisbulis Multiplex Services Limited 670
fndiaballs Projects Limited HOG00000 190000
Iadisbulis Reslty Company Limited 50,000 .50

Bvoone Infrastruciuge Limited
te Limited ™" {x

Lenus Constructions Limit

50,000
2

Tuventus for note b below}

Lexvos Infeastiue

Linne

Linaet Infrastruciure Limited 50000

Lininet Properties Limited 50,000

Liawner Real Estate Limited

Lorena Builders Lirnited
Lucisa Land Development Limited™™ "
Mabon €

Mabeon Properties Limited {refer note b hel

natructions Lispited

Malkala Infrastructure Limited
Badance carried forward

o
R
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3 of signifi sticizs and other exphaatory informatien for the year ended 31 Maesh 2023
31 March 2023 31 March 2022
uwmber Amcunt Mamber Amwsunt

& i mitkion) @ i miltion)
Balance corricd over 224 22,993.23
Manjola Infrastructure Limited 30400 050
Marana Construcdony Limited 3000
Madana Developers Limited (refc 5000
Mariana Real Estate Limited 5G000
Nilgini Infraestate Liited 30000

Nilgist Infrastructure Projects Limited 505500
Parmida Properties Limited 50,600 000
Selene Builders snd Developers Limited (sefer oo 44) . . 50,000
Selene Constructons Limited ™ 98,030 3.40 98,030
Felene Infrstrocture Limited 100506060 166.00 H0.00,000
Selene Lund Development Limited 50,008 950 50,000
Sentia Constructons Limited 3.90 50,000

Sentia Infrastracture Limited
niiia Read Estare Limited

.50
0.30
0.50

Sepast Developers Limited

Sexpentes Constructions Limited 50,000
Sophia G

mstructions Limited 30,008

Sophis Real Fstate Limited

Syleanus Properties Linsited™ > 00,000 _ LOGRO0M0 13140
Balanee carried forward EENTET
Number Number Amount
& in milfion) & in mitlion)
Batance carrizd over 32,75055

Tapir Constru

rop
Frope
§ Constasct

&

30,660
S

i the value of stments

L

bttt ()

) investment in prefercnce shares# #
Subsidiasies - unquoicd

sdemid Developers Limited

100019 compulsosly on erenan shates) . .

etilile prof

o fer note ¢ below)

thena Infrastructure Limited {

3495

G001% compulsosly convexiibie preference shazes)

1 (0.0001% compulsarly converible preference shares)

sapulserily conversble preferonse shares)

indiablls Estate Limited (149 nally corvenible profernce shares) 216
Juventus Estate Limited .00 ropolsotily convertible prs ferenve sh
fex note b below)
Setens Constructions Limited (0.0001% compulsely convertible proference shares) 351519 450 494
Indiahulls Constuations Limited (3.00001% aptionally converdble redeermable T80 7008

prefecence shares, face value of T 140 each]
tncliabulls Const

shages,

tioss Timite

¥ i sach)

304

Aakale Inf

face value of

Sub-iotal {i}

(i) Investment in debentures
Subsidiuties - unquoted

Optiopally convertible debentures”

Aiemid Developees Limited {refer not - 1210300

Athena [ ructurs Limited BAZD0

Chtea Properties Limited 348,500 81
nchabulis Estate Limited kR FRC]

Juventus Estate Limited {refer note b helow) . -

Selene Constrictions Lisnited

Suh~tora

in the value of

268920 ,608.20
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Susamary of sigai 7 poticies and other sxplanstory fuformation for the year ended 31 March 2623
31 Masch 2025 31 Mareh 2022
Number Amount Numbir Amount
€ in miltion} & in willion)
(i) Tnvestment in bonds™”
Others - unquotediés
Housing Development Finance Corporation Limited (Coupan sate 8.44% - H 87,50
Housing Development Finanes Cosporation Limited (Conpea rate 8.45%) E . 20 21996
Housing Development Finunce Composation Limited (Coupos rate 8.46%6) - - &4 129.40
Flowsing Development Finance Corporstion Limited (Coupon rate 8.33%) 10 109.90
Housing Development Fintnce Corporation Limited (Coupon tase B.46%) - . ? 7500
LiC Housing Finance Litnited {Coupon rate 8.47% and face valoe of T 1,000,000 sach] - - 10 1500
Others - quotedffiti#
Indiabulls Commercial Credit Linited {Coupan rate 9% and face value of T1,000,000 each) 44 460,70 - -
Sub-total (iv) 36070 G
Grand Total (i+f+ili+iv) N 51,888.90 3854390
Aggregate amount of unquoted investments (et} 36,782.00
Aggregate smount of quoted invesments and market value 1,106.90
agregate smount of impaitment in the vilue of investments 45405
Motes:
(&) During the previcus yesr, s wholly owned subsidiary of the Company narely Shoxell Holding Limited had bought bask 1,000 shares from the Company for an aggregate

consideration of ¥ 0,10 million and sceordingly, the Company has recognized profit on buyback amounting tw ¥ 0.03 million in these fnancals sutements.

Duting the year ended 31 March 2023, pursuant o 2 Share Purchase Agreement, the Company hiad divested its 100% siake, on 3 fully dilwted basis, in its wholly vwred
subsidiaries Juventas Estate Limi

d, and Mabon Properties Limited, which collectivoly own the land parcel admeasuring approximately 35 acxes, at Sector 104, Dwarka
Expressway, Guengrans, Haryana, With this, Jusents Estate Lisited, Mabon Propesties Limited and Milkyway Buildeon Limited {which is @ 100% subsidiary of Juventus Estate

Limited) ceased to be the subsidisdes of the Campany w.ef. December 23, 2002, for a0 aggregate consideration of T 240000 million. Pursuant to the transaction, the Company

fias incursed 2 loss of T 3,849.30 million and such losa has been disclosed wnder other espenies in the standalone finandial stateowents.

Drusring the yeas ended 31 March 2022, the Company bad sntered fnta 3 et with o thind party elating to a disposal ( Disposal) of Vs interest in 3 bund parcel 5t Sector 19
el o wear encded 31 s bael enteesd dnto o sham puschase agre SPA™ with e gelovant relating to the

;%

fspesid, subiect to the 023 dhe O

5 of sertin conditions pracedent. Further  the SPA, durin

wamely Aionid Developer ces Limired, Albina Properties Limied and Flosa

at Limited fwhich owss the Yand parcel st

7 i ared Disrriet Gumgrass, Haryan old 1 an

indipendent third party buyes Blan Limited” 2t 4

closing wonditions and twansfer of Company's 100%

y com gtk in waid Witk this, Ajrsid Devslopec
iminesd, fbina Properties Limsited & Flom Land Development Limised coased ta e subsidiages of the Compaiy, Pomuart o the wamacrion, the

0 such profis has bee ne francial stetements,

LU the Eavesineent x|

¥ F et watoc of ¥ 1 each wntess orberwie states,

iy Smorstiment [haing sivategic in

N dipirdyasds hewe dwen seveived froy wscl Snvesiments drrin

to

bhe respestive seporting pevi

)i easared i fiv valie throgh asher comprobensive e (FTOCK,

13 Fage padee of ¥ 1000 tach snfers vibeswize stated
“ Fow valve of ¥ 1,000 sach and coupon raie s O0007%, sndess pthern
N Fge paiue of & 10,000,000 tach aniess &

werngie statd

The investments incude the inveiment hoaked for sschaidiaries sn acerint of

A apsions fstied 1o o

o thrse sbsidinins
S8t dnctuding inerest anwed on bonde
umber Amount Numbar Ao

Investments - cusrent ¥ i willion} & in wwithion)
Tavestment in mutial funds {quotsd)®

Aditys Birla S Life Liquid Fusd: Growih Dieest Plap

i24.00 -
DAY 36308 per urits (31 Mazch 2022 Nt 3} 124.00 -
2400

Aggregate book vahue of wquoted investments

w atnount of quatesd investanents and madket value 124.60 -

Aggrep

o

seestsseni i

25 et

b profis wad
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Summary of significant accounting policies and other fanatory inf tion for the yewr ended 51 Mu
31 March 2023
& in million)
Note - 8
A Other financial assets - non-cusrent
Bank depostts with matusity of more than 12 months (refer wore (a) below -
Security depostts ~ premises 4.30
Security deposits - others
30

Notes:

{3} Bank deposits of TN (31 March 2022: ¥ 500.00 million) have been lien roagked to third party as a security to ful6ill certain busto

B Other financial assets - current
Security deposits - others
Earnest money deposie
Other recevables
Other advan

Less: prowvisions for bad & doubtful advances

*Bombay Stock Exchange Limeted Debt Secnrities Recovery F

Note - §
Deferred tax assets {net)

vod fax 1jp on account of:

(i) The Company has unabsarbed business losses
» probabily which demon

of incurrence of loss,

ets as follows:

(i) Caption wise moverment in deferred tx

Macch A

urther 1

ss obligations.

c assel s meognised

Siteni gl

%1 March 2022
® in million)

sdering there
1 the date

eight v

(¥ in million)

Pardculars 31 March 2021 Recognised in | Recognised in 31 March 2022
other Statement of
comprehensive | profit and loss
income
Assets
Propezty, plant and equipment and ntangible assets 9.10 4.30 13.40
Right of use assets and lease lability 0.20 - 0.60 0.80
Employee benefits 18.30 0.20 (16.403 2.10
Total 27.60 0.20 (11.50) 16.30
(¥ in million)
Particutars 31 March 2022 Recognisedin | Recognised in 31 March 202
other Seatemnent of
comprehensive | profit and loss
income
Assets
Propetty, plant and equipment and intangible assets 1340 11.80
Right of use assets and lease liabiiry 0,80 {0.40) 040
Employee benefits 2.10 0.50) {1.00) 0.60
Total 16,30 (0.50) (3.00) 12,80
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diabudls Beal Estare Limited
summary of significant accounting policies and other

Mote - 10
Non-current tax assets (net)

zxplanatory informardon for the vear ended 31 March 2023

_31March 2023

% in million)

€ in million)

Advance ncome tax, nchuding tax deducted at source (net of provisions) 140,30 +10.60
3 410.60
Note - 11
Inventories
Land .00 9.00
- 9.00 } 9.00
Note - 12
Trade receivables
Trade receivables - credit impaired 3.30 3.30
- 330 330
Less: Impairment for trade receivables (expected credit loss) (3.30) (3.30)
As at 31 March 2623
Particulars Less than 6 months & months to 1 1-2years 2-3years  |More than 3 years Total
year
() Undisputed trade - -
doubtful {laving signafic
(i) Undisputed teade recei : 330 >34
unpaired
srted trade considered good ) ’ i
) Drsputed trade receivables - considered - -
doubtful (Having significant increase in n
vy Dispured trade recervables - ceedu impaiced - -
- - - - 330 3.30
Allowance for doubtitd irade receivables 3.30
As at 31 March 2022
Particulars Less than 6 months 6 months 1o 1 1~ 2vyears 2-3years  {More than 3 years, Total
year
0 Undisputed tmade recetvables - considered - - -
good
(i) Undisputed trade receivables - considered - -
doubtful (Having significant increase in visk)
) Undisputed trade recervables -« credir -
smpatred
uted trade reccivables - considered good ’
{v) Disputed trade receivables - considered - - -
doubtful (Having significant increase in visk)
{v1) Disputed trade receivables - credit impaired - - - - -
- . - - 3.30 3.30
Less: Allowance for doubtful trade receivables 3.30
Note - 13
Cash and cash equivalents
Cash in hand -
Balances with banks
Ta current accounts 118,70
— - TTH8.70
Note - 14
Other bank balances
Balances with bank
Bank deposits - with marurity of more than three months and upto twelve months frafir nove ()™ 364.20 63.90
564.20 - 63,90

*including interest accured
Notes:

Bank deposi

00 million (excludiag interest

ued) (31 March 2022: T 6

yauillion) have beea pledged with banks agamst g

antees, overdeaft facilines



Tadiabulls Real Hstate Limited

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

@5

31 March 2023 31 March 2022
% in milliont (€ in million}
Note - 15
Loans - current
Yoans receivables considered good - unsecured
Inter-corporate loans to subsicdianies {refer nose 40} 3321910 28,863.00
Inter-corporate loans to other patties™ 2.663.50 14.90
Loans receivables - credit impaired
Inter-corporate loans o subsidiaries [refer note 4% 50550 . 505,50
36,388.10 29,385.40
Less: Impatrment for loans (expected eredit loss) (505.50} - {305.50)
35,882.60 28,879.90

*mchuding mnterest accrued

Note - 16

Other current assets

{Unsecured, considered good, unless otherwise stated)

Advance to emolovees

Advance to suppliers/service nroviders fdoubtful balance of ¥ 6.80 million (31 Macch 2022: ¥ 6.80 millioah
Preomd expenses

Balances with statutocy authorities (doubtful balance of Nl (31 Mazch 2022: T 87.50 million)
Prepaid expenses (QIP related exepnese)

Orthers

Less: fmpatwment for non-financial 2
Fiuchedes T 8.8 meilbon (21 March 20,

il wnder prviess to in

£ the yene the GST deparument b h npaay o deposie § 8¢ arid 1 3571

es, Th

ment and has show

an equal amnount recovesable £

classified held for sale

Investment held for sale (.40

ruilly L




Inilizbulls Real Estare Limited

Summary of signif

i

iv

v

vifi

ant accounting policies and other explanatory tnforrmation for the yesr eaded 31 March 2023

Notwe - 18 31 March 2023 M March 2022
Equity share capital  in million) € in million)
Authorised Number Amount Number Amount
Hauity share capital of face value of T 2 ¢ } 1,501 00,00,006 1,500.00
1,500.00 o 1,500.00
Issued, subscribed and fully paid up
Equity share capital of face value of ¥ 2 each fully paid up 54,10,75,331 1,082.20
1,082.20
Reconciliation of namber of equity shares outstanding at the beginning and at the end of the year
Balance at the beginning of the year 45,61,15,896 912.20 4546,63.876
Add: Issued during the year (refer note no, xi) 8,55,5 17110 14,52,020
Balance at the end of the year 54,16,75,331 1,083.30 45,61,15,896
Less: lnvestment in Treasury Shares (Own Shares) {refer note no. vit) 6,00,000 110 31,25,164
Balance at the end of the year 54,18,75,331 1,082.20 45,29,90,732 906.00

Rights, preferences and restrictions attached 1o equity and preference shares

The holders of equity shares are entitled to receive dividends as declared from time 10 tume, and are entitled to one vote per share at mectings of the Company. In the event of
liquidation of the Company, all preferential amounts, if any, shall be discharged by the Company. The remaintng assets of the Company shall be distobuted 10 the holders of equity
shates in proportion to the number of shates held to the total equity shares cutstanding as on thas date. All shares rank equally with regard to the Company’s vestdual assets, except
that holders of preference shares participate only to the extent of the face value of the shares.

Details of shareholder holding more than 5% share capital 31 March 2023
Name of the eqguity shzxrcimldcs Numiber of shares

Disclosure o

axﬂhol ‘w g 0

Promoter Mame Share Held by Promoters
As at March 33, 2023 As at March 31, 2022
% Total of ¥ Change during the year
MNumber of shares  {% Total of Shares) Number of shares Shares
Sameer Gehlaut - - 1,350,000 0.03% ( )
Total - - 1,50,000 0.03% (0.03)

Disclosure of Shareholding of Promoters
Disclosuse of shareholding of promoters as at 31 Mazch 2022 s as follows

Promoter Name Share Held by Promoters
As at March 31, 2022 As at March 31, 2021
Number of shares %% Total of Shares) Number of shares | % Total of Change during the vear
Shares
Sumeer Gehlaut 150,000 04.03% 12,00000

SG Inf:
Jyestha faf;
$G Devbuild Private Lanted - -
Kritkka Infrasteucture Private Limited
Dahlia Infrasteucture Private Lumited - -

wls Pavate Limtted -

steucture Private Limited - -

Powerscreen Media Private Linuted §.00% {0 ()6

Total 1,50,000 0.03% 5,44,70, 38’7 11.98% {11.95)

Aggregate number of shares issued for consideration other than cash
No Shares have been ssued for other than cash during the period of fve years immediately preceding the financials year 31 March 2023

Diuring the yvear ended 31 March 2021, the Company, through s established tust “Indmbulls Real Estate Limited ~ Erployees Welfare Trust” (the “Trust”) had in compliance
with SEBI (Share Based Employee Benefits) Regulations, 2014 purchased s 31,253,164 Equity shares from the open market, for the implementation and 1dmxm
me]()VCLS hmcm schemes. The face value of these shares have been deducted from the paxd up share capital of the Company, and the excess of amouat paid over face vahie for
their acquisition have been adjusted in the other equity. During the year ended 31 March 2023, some of the eligible employees holding Share appreciation rights (SARs") exercised
their SARs to receive the appreciation against such SARs, The employee welfare trust (“trust”) which held 3,125,164 equity shares of the Company, at the bégxmux g of the year,
sold 2,525,164 equity shares, in the open market and passed on the benefit to the Company which in tirn passed on the benefit to the cligible employees. The trust still holds
S00,000 equity shares of the Company as at the year ended 31 March 2023,

ton of itg

'
)




Indiabulls Real Hatate Lis
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a. During the year ended 31 March 2019, 26,000,000 equiry

=

unary of significant ace

Aggregate number of shares bought back

hares wese bought back at an average price
electronic trading facilities of BSE Limited (BSE) and National Stock Exchange of India Limited
provisions, if any, of the Companies Act, 2013 and SEB! Regulation 1998,

During the year ended 31 March 2018, 5,796,000 equity shares were boughr back ar an average price of ¥ 89.76 per share from the open market through siock e

g hanges using
electronic trading facilities of BSE Limited (BSE) and National Stock Exchange of India Limited (NSE) in accordance with section (8, 69 and 70 and all other applicable
provisions, if any, of the Companies Act, 2013 and SEBI Regulation 1598

Shares reserved for issue under options

For details of shares reserved for issue under the Employee Stock Option Plan (BSOP) of the Company, refer note 53.

During the year companyg has allotte

equity share of Face value of T2 per share through Qualified fnsttution Placement aggregating to T8,650.10 million.

31 March 2023 31 March 2022

Preference share capital  in million)  in million)
Authorised Number Amount Number Amount
Preference share capital of face value of 36,40,00,000 3,640.00 36,400,000 3,640.00

- 3,630.00 3,640.00
B Since the Campany has st sswed preforence shaces, henve, ather disclosures ave wof presented. o
Note ~ 19
Other equity 31 March 2025 31 March 2022
Reserves and surplus W@m;&;}m T & miiﬁqn} B

Generl ve 7832 7

Capits

Jebenmre ¢

Securities premim

Betained earnio

Other comprebensive mcome

Fair vaduation of equ

TTTRG2000 e

Nature and purpose of other reserves
(eneral reserve
The (

apany is required to create a general reserve out of the profits when the Company deslares dividend o shaseholders.

Capieal reserve

The Company has issued share wareants in the eaclier vears. This reserve is cre

ated on acconnt of forfeiture of shase application money recerved on account of issuance

warrants as share warzants holdees did not exexcise their rights.

Debenture redemption reserve
The Company

s required to create a debestuce redemprion s

¢ vut of the profiss whick are available for redemption of debentures.

Capital redemption reserve
i

The same bas been coeated i

Defecred employee compensation reserve

The reserve is used 1o recognised the grant date

¢ opaons ssued o employees

wher Compar

employee stock option pla

Secutities premivm rese

Act 2013,

is used to record the premivm on ssue of shares. The reserve is utilised in accordance with provisions of the Companic

Rerained earnings

Retaned earnings is used o record balance of statement of profit and loss.

Fair valuativn of equity instruments

The Company has clected to recognise the fair value of certain mvestments in equity shares in other comprehensive income. These changes ate accunnilared within this

undex the head equity. The Company transfers amounts from this reserve to retained earnings when the relevant equity insteurments ase derecogaised.

Treasury Shares

The Company had created “Indiabulls Real Estate Limited — Employees Welfare Trust” {the “Truse”} for the implementation of schemes namely employees stock options plans,
employees stock purchase plan and stock appreciation rights plan. The Company treats the trust a its extension and the Company’s own shares held by the tust are treated as
treasury shares, The premium over face value of the acquired treasury shares are presented as a deduction from the serusities premium reserve. The original cost of reasury shaces
and the proceeds of any subsequent sale are presented as movements in equity

Ay’
ey

e 4
e
e




Indiabulls Real Estate Limited

Summary of significant sccouating policies and other explanatory information fo

the vear ended 31 Maveh 2023

33 March 2023 31 March 2022
Naote - 20 (? in mxllmn} & in mitlion}
A Borrowings - nop-current
Secured loans
Debentures*

Nen-convertible debentures (redesmable) (refer note (i) below) E .
Current borrowing as current maturities of non-current borrowings - 3,748.30

Less: Amount disclosed under current borrowing as current maturities
of non-current borrowings (refer note 20(8);

. - (3,748.30)

i Repavment rexms fincluding current matunties) and seenity detals for non-convertible debentures:

Particulars Security Maturity date 31 March 2023 31 March 2022
(€ in million) € in million)
1 190 Redeemable non~convertible debentures Secuted by mortgage on  immovable 8 July 2022 - 189.80

issued on 9 Septeraber 2016 for T 190 mullion @ properties sinated at Panvel & Saveol-
Khalapus held and owaoed by the Company

and its  certain  subsidiary  companies

respectively by way of pari-passu charge
2 Redeemable non-convertible debentuses Serwred by mortgage on  immovable 249.70
7 September 2016 for T 250 milion () propertties sitvated at Paavel & Saveoli-
5 80% of face value T 1000000 each e a"\;mr held and owoed by the Compnay
¥ "'\“1 &‘XUMMXA,: w,(’lbp,«. 3
by way of parr-passa charge
3 300 Redeemable non-copveruble det Secured by mortggage  on smmovable 16 fane 2022
wsued on 16 ’sus:mr 2016 for ¥ 3,00 mhln wn (i properties suuated af Panvel & Saveol-
10.00% of face value T 1,000,000 each Khalapur held and owned by the Company
and its  cerain  subsidiary  companies
ively by way of pari-passu charge
4 200 Redeemable non-convertible debentures Secuted by movigage on  unmovable

m @l

& for T 200 milh

perties situated ai Panvel & Sav
Khalapus held and vwaed by the Company

wssued on 18 July 2
10,000

v of face vakie € 1,000,000 each
and ats certn  subsidiary  compamies
respectively by way of pari-passu charge

3 250 Redeemable non-convertible debent Secured by mortgage on  ummovable 12 May 2022 -
ssped on 12 July 2016 for T 250 mathon @ propertics siuated at Panvel & Savioh
10.00% of face value T 1,000,000 cach Khalapur held and owned by the Company

and its  cermin  subsidiacy  companies
respectively by way of pati-passu charge

6 150 Redeemable nml—fmxvm'nbk dcbywure*r; Secured by mortgage on  immovable 6 May 2022 - 149.90
propetics situated at Panvel & Saveol-
Khalapur held and owned by the Company
S sidiary  companies
way of pari-
7 160 Redeesmable non-convernble debent Secured by mortgage on  immovable 6 May 2022
issaed on 8 July 2016 for T 160 million @ properties sitnated ar Panvel & Savroli-
10.00% of face value T 1,000,000 each Khalapur hefd and owned by the Company

and  its cermin  subsidiary  companies
u charge

respectively by way of pan-pa

& 750 Redeemuable non-convertible debenmurces Secuted by morgage on  mmovable 29 April 202
issued on 29 June 2016 for € 750 million @ properties situated at Panvel & Savroli-
10.00% of face value T 1,000,000 each Khalapur held and owned by the Company

and its certain  subsidiary companies
respectively by way of pavi-passu charge

9 750 Redeemable non-convertble debentures Mortgage on immovable properties situated 24 November 2022 - 750.00
issued on 23 Wov 2021 for ¥ 750.00 millico @  at Dhamni held and owned by the its certain
10.50% of face value T 1,000,000 cach subsidiacy companies by way of par-passu
charge
10 756 Redeemable non-convertible debentures Mortgage on immovable properties situated 16 December 2022 - 750.00
issued on 15 December 2021 for ¥ 750.00 at Panvel held and owned by its subsidiary
million @ 10.50% of face value T LODO000 each company by way of first and exclusive
charge

* Now-sancertible debentures are Lstecd on bt Market (WM scgment of BSE Limited.

.
&‘ i, “ﬂ“»
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Indiabully Real Bstate Limited

Summary of significant account splanatory information for the year ended 31 March 2023

31 March 2023 __ 31 March 2022
Z in million) (€ in million}
B Bomrowings - current
Secured loans
Debentures™
Current matunities of non-current bomowsngs - 3,748.30
Unsecured loans
Loans from related partes {refer note 49)# 144320 1,361.70
1,443.20 5,110.00

a  Repayment terms and security details for non-convertible debentures:
*Non-convertible debentures are listed on Wholesale Debt Market (WDM) segment of BSE. Limited.
#Carrying interest rate of 9.50% per anmun a5 at 31 Masch 2023 (31 Macch 2022 2.30% per ansaun) and repayable on demand.

Note - 21
A Lease liabilities - non-cutrent

Lease habilities (refer note 37)

3230
32,30

B Leasc liabilities - carrent

Lease labilities (refer note 37) 17.80
17.80
MNote - 22

Compensated

B Provisions - currens

Provision for emplo

{refer nute

Gratuity

air © 005 il

& 0.00 million meams les 215

Note - 23

Other financial liabilities - current

{mterest accrued on non-conversble debentures and term loans from banks - 200540

Retention money payable 0.440 -

Expenses payable 10.60 9,60
- L00_ TR0

Mote - 24
Oither current Habilides

Payable to

styuingy authorites

WNote - 25
Current tax labilities (net)

Provision for ncome tax




Indiabulls R

Summary of signifi

tare Limited

Note - 26
Revenue from operations
Other operating income

Profit on sale of investments in subsidiary {refer note no. 7 A {¢)

Note ~ 27

Other income
Interest income on inter-corporate loans given to others
Interest income on debentures given to related party
Interest income on bank deposits
Interest income on amortised cost financial assets
Interest Income on Income Tax Refund
Iaterest Income - Bonds

Profit on sale of investments (per)#

Income on farr valuation of financial assets

Foreign Exchange - Gain (Net)

Miscellaneous income

# Projit recognised on sale of investments in mutia,

e - 28
Cost of revenue
Pec s

Note « 29
Employee benefits expense

eyt g

and wages

Contribution to provident fund and other funds
Staff welfare expenses

Share based payment and other expenses of siular nature

MNote - 30

Finance costs

Interest expense
On bo

On bor

TOWHIZE

113,

Os ncome tax

Interest on lease hiabdi

Mote - 31
Depreciation and amortisation expense

Depreciation on propesty, plant and equipment

Depreciation on right of use asset

Amortisation of intangible assets

es and other explanatory on for the year ended 3

31 March 2023

31 March 2022

& in million)

& in million)

27.80 0.00
27.80 0.00
74.40 0.60
0.00 (.00
26.70 3330
0.40 0.20
114.10 59.50
133.80 -
40.00 8.30
0.30 0.00
0.00
2.90
389.80 104.80
940

4.30 J

272.60 460.70
6.

2 12.00
0.20 -

22.20 18.70




and other explanatory information for the vear ended 31 March 2023

31 March 2023

31 March 2022

(¥ in million)

Note - 32

Other expenses

Advertisernent expenses G.40

Auditor's rcemuneration

Audit fees 6.50
Out of pocket expenses 0.20
Balances written off 17.40

Communication expenses
Director sitting fees
Insurance expenses

Legal and professional charges

Membership and subscription charges 0.00
Loss on Property, plant and equipment written off 0.10
Power and fuel expenses 0.00

Printing and stationery
Rates and taxes

Repairs and mamtenance

Vehicles 2.50
Buildings " -
Others 0.60

ity

isions for

& in million)

0.20
48.10
2.30
2.30
2.90
21,10

ALY
Fare CEpenses .20
2.00 4.20
3,937.40 108.20
sillion iwean
Notwe - 33
Tax expenses
Current tax < 200 -
Deferred tax charge 3.10 11.50
Income tax expense reporiad in the statement of profit or loss 5.10 11.50

The major components of the e

concihation of expected tax expense based on the domestic eff;
cenent of profit or o

reported tax expense in the are as folloy

Reconciliation of tax ¢

ense and the accounting profit/ (loss) multiplied by {ndia’s tax rate

Accounting profit/ (loss) before tax

ve t rate of the Company ar 34

044% and the

Accounting profit/(loss) before income tax

At statatory income tax rate of 34, farch 2022 34.044% )

‘Tax effect of amounts which are not deductible (taxable) in calculating taxable income:

impact of expenses which will never be allowed 83.00 8.80

v umpact on indexation benefits under Income Tax Act, 1961 - 8.00

Tax impact of unrecognised deferred tax on unabsorbed losses 1,304.69 195.80
Tax paid in respect of eatlier years 2.00

Income tax expense 3,10 11.50

Yty
I




x policies and other explanatory information for the year ended 33 March 2023

31 March 2023 31 March 2022

& in million) (¥ in million)

Note - 3¢
Earnings per share (EPS)

Earnings per Shace (EPS) is determined based on the net profit/ (loss) attributable to the shareholders’ of the Company. Basic earnings per share is
computed using the weighted average number of shares outstanding during the year. Diluted earnings per share is computed using the weighted
average number potential equity shares outstanding during the year including share options, except where the result would be anti-dilutive.

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

31 March 2023 31 March 2022
Loss attributable to equity holders § in million) (3,967.40 (564.10)

Nominal value of equity share )

2,00

Total number of equity shares outstanding at the beginning of the year 45,611 45,46,63,876
Total number of equity shares outstanding at the end of the year 54,16, 45, 896
Weighted average number of equity shares for basic earning per share 53,90,96 827 45,51,49,209
Add: Share based options™® - -

Weighted average number of equity shares adjusted for diluted earning per share 53,90,96,827 45,51,49,209

Earnings per equity share:

used 10 compu

o
e




Todiabulls Resl Bstate Limited

Summary of significant sccounting policies and nther explanatory information for the vear ended 31 March 2023

15}

Now ~ 35
Fairvalue measurements
Fair value hierarchy

Financial assers and financial Liabilites measured at fair value in the financial statements are grouped into three Levels of a fair value hiemrchy, The three Levels ace

defined based on the observability of significant mnputs to the measurement, a5 follows:

Level 1: quoted prices (unadjusted} in active markets for financial mstrume

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or Hability, ether directly or indireetly
Level 3: unobservable inputs for the asset or lability,

Financial assets measured at fair value

(% in million)

31 March 2023 Levetl Level 2 Level 3 Total
Financial instruments at FVTPL

Mutual funds 124.00 - - 12400
Financial instruments at FVOCI

Quoted equity instruments 646,20 - - 646,20
Total financial assets 770.20 - - 770.20
Financial assets measured at fair value ® in million)
31 March 2022 Level 1 Level 2 Level 3 Total
Financial instruments at FVTPL

Mutual fands - - - ~
Financial instruments at FVOCI

CQuoted equity instruments - - 117190
Total financial assets - - 1,1710.9¢

Valuation process and technigne used to detesmine fair value

Specific valuation technigques used to value financial instruments welude -

) price basts recognised stock exchange for equity shares.

+f the statement received from invesiee party

(1) Llse of ner asser value for murual funds o the bas
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v of significant accoux

yer explanatory information for the vear eaded 31 March 2023

Note ~ 36
Financial risk management
Financial instruments by category
® in million)

31 March 2023 31 March 2022

Particulars FVTPL* FVOCIH# Amaortised cost FVIPFLE ¥FVOCi# Amortised cost
Financial assets
Tavestments

Equity insteuments - 646,20 - - 1,171.80 -

Bonds - 460,70 - « GZR30

Munal fands 124.00 - . - . -
Cash and cash equivalents - - 107.80 - . 11870
Other bark balances - - 564.20 - - 63.90
Loans - - 33,882.60 - B 2887990
Other financial assets - - 4.80 - - 504.50
Total financial assets 124,00 646.20 37,620.10 - 1,17L.90 30,195.10

(¥ i million)
31 March 2023 31 March 2022

Particulass FVIPL FVOCT Amorised cost FVIPL FYOCt Amortised cost
Financial liabilitics
Borrowings - 1,443.20 - - 5,110.00
Lease liabilites - - 3220 - . 48.10
Other financial liabilites - - 11.00 - - 215.00
Total financial Habilities - - 1,486.40 - - 5,373.10

wsed ot o5t 2
red o 05t 4

Fair yaloe of instraments measured a1 amoridsed cost

(£ in million)

., 31 March 2023 31 March 2022

Particulars Level -
Carnying value Fair value Carrying value Fair value

Financial assets
Investrnents (bornds) Level 3 460, 62830 82830
Other financial assers Level 3 5(13.80 A0
Total financial assets 113230 1,132.10
Financial Habilities
Borrowings™ Level 3 . - 374830 374830
Total financial Habilides - - 3,748.30 3,748.30

¢ financial
ent fmancial

! assets and ou
ase Habilities and other o

The disclosures 15 p { curcent finar
liabilities (investments, teade ceceiv

liabilities) represents the be

ables, cash and ¢

t estiomate of fair value.

*A part of the non-convettble redecrmuble debentures s

and conditions with related security being pledg,

ued by the Company are listed on
e the carcving vakiue of the debentures ¢

exchange an

presents the best

swable insrrument having the siodar terms

and he: ir value,

Risk Management
The €

visk, lic

ment fiz

sisk and credi

BCUVIES OXPOSE i (G mar

The C
Company continuously monitors de.

ki h Ceomipan DOSULE 1O

sanvial 4 LT
v e its credit ois

equivalents, teade

incorpzates this informatior

Credit risk management
Crediz risk rating

The Company assesses and man ke of financial assers based on followisg

»f assumprions, wputs and factors specific to the ca

financial assets.
A Low credir tisk
B: Moderate credit ask.

C: High credic zigk
Asset group Basis of categorisation Provision for expenses credic loss
A Low eredit sisk Investments, tade receivables, cash and cashfi2 month expected credit loss/Life nme expected credat

equivalents, other bank balances, loans and otherfloss
financial assers

C: High credit risk Trade receivables and loans Life time expected crecit loss/ fully provided for
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withar

Based on b £ an whach the

.
s

BN

frmng rares el i ecconomic

canditi

bie expectation of recovery, such as a debtor declaring bankruptey or 2 htigation dec

s are written of}

Assets aze written off when there is no reaso

and loss.
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=

confinues o engage with parties whose balan s rade ace cecognised i srarement of profir

Assets under credit risk ~ & in million)
Credit sating Particulars 31 March 2023 31 March 2022
A Low credit Investments, trade receivables, cash and cash equ nts, other bank 3702010 30,193.12
balances, keans and other financial assets
C: High credit risk T'rade recetvables and loans 510180 510.80

Congeniration of finansial asses

The Company's principal business activities are real estate project advi
Company's outstanding recetvables are for real estate project advisory business. Loans and ¢
for business purposes

sry, construction and development of real estate properties and all other relared activities, The
her financial assets majordy cepresents loans o subsidiaries and deposits giver

Credit risk exposure
Provision for expected credit losses
The Company provides

for 12 month expected ceadin losses for following financial assets ~

As at 31 March 2023 (% in million)

Particulars Estimated gross Expected credit Carrying amount net of impairment
carrying amount at default losses provision

sunents 460,70 - 460,70
3.30

80
- 5624

Wrse

36,388.10 B2.460

6.8 480

As at 31 March 2022 ¥ in million

Particulars Estimared gross pectesd eredit Carrylng amount net of impaioment
carrying smount ar default fosses provision

Investments

Trade o

LCash and cash equi

Other bank bal

Loans

COither financial

€8

Expecied credit loss for trade receivables under simplified approach
The Company’s expect to receive money i

rade recetvables with in due course of tme.

Reconciliation of loss provision ¥ in million)

Reconciliation of loss allowance ‘Trade receivables

Loss allowance on 31 March 2021 3.30

Impairment loss recognised during the year

L.oss allowance on 31 March 2022 3.30

Impatrment loss recognised during the vear

Loss allowance on 31 March 2023 3.30

Liguidity sisk

&

x that the Company will enc v 151 mee i obliga c serded by delfivering cash ov

Liguidity ash
another financial asser. The Company

sns assoctred with fis financial habiitie

et s Habidites

e sufficic

ible, that 1

APPLORC

ng liqu when they are

g,

s The

Muanagement o olting, forecasts
account the liguidity of the marker in whi

npany takes mto

Maturities of financial liabilities

The tables below analyse the Company’s finar A by groupings based on their contractual masu

( in million)
31 March 2023 Less than 1 year| 1-2 years 2-3 years More than 3 Total

years

Non-derivatives
Borrowings 1,443.20 - - - 1,443.20
Lease liabilities 18.30 080 150 260 32.20
Other financial liabilities 13,00 - - - 1100
Total 1,472.50 9.80 1.50 2.60 1,486.40
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& in milion)

31 March 2022 Less than L year 1-2 years 2-3 vears More than 3 Total
years

Nog-derivatives
Borrowings 3,110.00 - 5,110.00
Lease labilities 15.80 18.00 48.10
Other financial liabihnes 243 - 215.60
Total 5,340.80 18.00 4.50 5,373.10

Market risk
Interest rate dsk

The Company's fized rate borrawings are ¢

subject to interest

£ag

© risk as defined i Ind AS 1€

57, since netther the carrying amaount nor the future cash flows will fluctuate

because of a change i market intecest rates.

The Company’s variable mee borrowing is subject to interest rute. Below is the overall exposure of the borrowing % in million}
Particulars 31 March 2023 31 March 2022
Fixed rate barrowing 1,443.20 5,110.00
Total borrowings 1,443.20 5,110.00

Price risk
The Company’s

though profiv

Sensitivipy

ge the price visk arising from i

of wstrurments on the Company's

fit for the perods -

xposure price risk anses from investrnents held and dassified in the balance sheer either as fair value through ot
arities, the Company divers ¢

1 comprehensive income or at fair value

(® in million)

Particulars

1 March 2023

31 March 2022

Price sensitivity




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

WNote - 37

Leage related disclosures as per Ind AS 116

The Company has leases for office buldding. With the exc
reflected on the balance sheet as a rdght-of-use asset and 2
excluded from the initial measurement of the lease habiliey and dght of use assets. The Company has presented its right-of-use assets in in the
balance sheet sepacately from other assets,

s of low-value underdying assers, ench lease

on of short-term feases and leas

¢ Hability. Variable lease payments which do not depend on an index or 2 e are

Each lease generally imposes a restriction that, unless there s a contractual right for the Company 1o sublease the asset to another pacty, the right-of
use asset can only be used by the Company. Seme leases contain an option o extend the Jease for 2 further term. The Company s prohibited from
selling or pledging the underlying leased assets as security, For leases over office buildings, the Company must keep those properties in a good state
of repair and return the properties in their onginal condition at the end of the lease. Farther, the Company is required to pay maintenance fees in
accordance

with the lease conteacts.

A Lease payments not included in measurement of lease lability
The expense relating to pavments not included in the measurement of the lease Habiity 15 25 follows:
(X in million)
[Pasticulars | 31March 2023 | 31 March 2022 |
iShonvtmn leases i - E ~ §

B Total cash outflow for leases for the year ended 31 March 2023 was 23,30 million {31 March 2022: T14.40 million)

{0 Tord expernse recognised dusing the year
(¥ i miliion)

Pariculars 31 March 2023 31 March 2622
Interest on lease linhilites 4.30 2.50
Amortization on right of use asset 20.40
L Maturity of lease labilities
The lease Labilities are secared by the relaed underdying . Fosure punimum lease payments were as folle
& in million)
31 March 2023 Minimum lease payments due
Less than § L2 years 2-3 years More than 3 years Total
year
Lease paymeats 20.60 10.60 1.90 2.80 35,90
{nterest expense 2.30 Q.80 Q.40 .20 370
Net present vaiues 18.30 $.80 150 2.60 32.20
31 March 2022 Minimoum lease payments due
Less than 1 12 years 2-% years More than 3 years Total
year
Lease payments 20.10 20.60 10.60 5.20 56.50
Interest expense 430 260 (.80 0.70 8.40
Net present values 15.80 13.00 2.80 4.50 48.10
% Ioformadon about extension and termination opuons
31 March 2023
Right of use aseets MNumber of Range of Average Number of | Number of leases | Mumber of leases
leases remaining remaining leases with with purchase with termination
term fease term | extension option aption option
{(in years) {in years)
Office premises 3 0.7 1 - 3
Information about extension and termination options
31 March 2022
Right of use assets Number of Range of Average Number of | Number of leases | Number of leases
icases remaining remaining leases with with purchase with termination
term lease term  [extension option option aption
(in years) (in years)
Office premises 3 1.7-5.7 3,27 1 - 3
Bifurcation of lease liabilities at the end of the year in current and non-current % in million)
Particulars 31 March 2023 31 March 2022
) Current lability (amount due withio one yeag) 17.80 15.80
b) Nox-current liabibity (amount due over one year} 14.40 32.30
Total Iease liabilities at the end of the vear 32.20 48.10

i

i,
-

S
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Note - 38
Details with respect to the Benami properties:

No pro ransactions {Prohubitic

edings have been mitated or pending against the entity under the Bes

Note - 39
Undisclosed income

There is no such income which bas not been disclosed i the books of accounts. Mo such income s surrendered or disclosed as weome during the year ended 31 March 2023 and

31 March 2022 1 the tax assessments under Income Tax Act, 1961,

" Note - 46
Details of Crypto Currency or Virtual Currency

Profit or Joss on wansactons involving Crypto curcency or Vietual Currency No such transaction has taken place during the year ended 31 March 2023 and 31 March
2022,

Amount of currency held as at the reporting date Mo such transaction has wken plice during the year ended 31 March 2023 and 31 March
2022,

Deposits or advances from any person for the purpose of trading or investing in
Crypto Currency / virtual currency 2022.

such teansaction has taken place durig the year ended 31 Masch 2023 and 31 March

Note - 41
Ratio Analysis
The following are analytical ratios for the year ended 31 March 2023

Particulars MNumerator Denoruinator 31 March 2023 131 March 20221 Varjances (% ’o}

Current Assers Current Liabilitie

toxy furnover o § (‘ﬂstoi ;\nd ylv’r Uwrk\pmu’tr shis, NA
constructed propesties and others
otal Hecervable wusneover ratie Rewenue from Operation NA NA

Hmes)

Totwl Payable turnover ratic #{an mnesy  (Purchase of services and other &
ia! Turnover Ranofié# g Revenue from Operatic NA

¥ Ravenue from Operation

Farming before interest mses Capital Emploved 6154
3 T ploy

Tncome generated from Investment Time Weghted Average investment

Variation 15 duc to dechne i EBIT.

# Varation is due to lower level of borrowings and increase in equity

** Vamation 13 due 1o increase ner losses after tay

# Not computed as comp sorred pert
52 i

y does not have any «

est of land, plot, development sights, construcred propertd
Ratio can not be ealendated due to no ade e

ivabl
#5742 Rato can not be caloutated due 10 o wade paya

B

fidt

ks

duning th

ported pedod

duaring the reported peric

Ratio can not be caleutared d

00t any revenue form speation income during the pre

se 0 capital employed

$ Vamtion 18 due to mere

$$ The company is notinvestment company

53§ Vaciation is due 1o lower level of botrowings
Note -42

Wilful Defauiter:

No bank or finas

al institution has declared the company as "Wilful defaulter” during the year ended 31 March 2023 and 31 Macch 2022,

Note -43

Details in respect of Utilization of Borrowed funds and share premium shail be provided in respect of:

During the year ended 31 March 2023 and 31 March 2022 no funds have been advanced or loaned or invested (either from borcowed funds or shace premium or any other
sources ot kind of funds) by the Compaoy to or in any other person(s) or entity(ies), including for ties (¢ 3 with the xmdcrsramim;’ whether recorded in
writing or otherwise, that the Intermediary shall lend or mvest in party identified by or on bebulf of the Company (Uldmate Beneficiaries

Tntermediarie

crstanding that the Company

shall wl he:hcr, dxre:ctly or mdm,cﬂy lend or mvest m uthu persons or entisics id umﬁnd by oron ‘oehn,t of the fundmg pacty { ‘[Hnma.t:‘ i‘mncﬁg ries™) or provide any guarantee,
security or the like on behalf
of the Ultimate Beneficiaries.
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Note - 44
Relationship with Struck off Companies:
Name of Struck off Companies

Selene Builders and Developers Limited

WName of Struck off Companies

Albasta Constructions Limited

Angina Properties Limited

Cobitis Buildwell Lunited

Heeate Power Aad Land Development
Limited

Indabulls Commercial Assets Limited
Indiabulls Communication Infastruchue
Lamated

otel Propertics Liumited

Tndiabulls T
¥

Housing And Const

Indiabulls
i

amtted

atech Limted

fndiabull
tndiabulls Real Estate Batdders Limir
Indiabulls R ¥
Indiabulls Sofrware Packs Limited
Lakisha Infrastrocture Lundted

Natural Resources §

’E

s Linited

eal Estate Devele

Loon tnfrastracture Limited

onstructions Lined
Manjola Real Estte Limited

MNilgirt Resources Limited

mited

Parmida Constructions
Pasmsda Developers Limited
Tapir Land Development Limited
Triton Estate Limited

* Invesument amount i st

Note - 45

s and other explanatory i

£

2

MNature of transactions

lnvestment in Equity Share

Jature of transactions

[nvestment in Equity Share
Investment in Equity Shase

Tnvestment in Equity Share

Iuvestment in Equity Shave
Investment & Equaty Share

stnent w Equaity Share

restraent in Douity Share

5 By

ity Share

Fauity Share

Share

afS (%

Investment in Equity Share
investment i Eequity Share
favestment in Equity Share
Investment in Equity Share
Investment o Equity Shs

I

strent w Equity §
Tnvesmment in Hauity Share

Investmwent in Equity Share

Investment in Equity Share

r Share

farvestment in Hqu
fnvestment in Equity Share
T

tenent i Houity Share

s companies written off.

Registration of charges or satisfaction with Registrar of Companies:

All applicable
ended 31 Maxch 2

where regstea

and 31 March 2022,

Note ~46

s of charges o

Compliance with number of layers of companies:

“The company has complied with the number of layers prescribed under

and no fay

cxs of companies has been established beyond the limix pr

(This space bas been intentionally Joff i

Eaction @ tequred with R

e (87) of section

ormation for the year ended 31 March 2023

Transaction during the current
vear ended 31 March 2023%

Trapsaction during the previous
year ended 31 March 2022%

per above said sestion / rules, duning thy

£ the Act read with Cotnpanie

Balance
Ouistanding as Companies
at 31 March

2023

- Subsidiary

Balanee
Outstanding as Companies
at 3iMarch

2022

Relationship with Struck off

Relationship with Struck off

Subsidiary Company

Subsidiary Company

Subsidiary Company

- Subsidiary Company

~ Subsidiary Company

- Subsidiary Company

- Subsicdiary Company

Subsitdiacy Company

i

- Sulbysid

Subsidiary

Lempany

mry Company

Company

- Subsidiacy Company

Subsidiacy Company

- Subsidiary Company

ubsidiary Company

- Subsidiary Company
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Note - 47
Capital management

Th

e Toensure Company’s abitity to continue as a going concern, and

e Toprovide adequate rerarn 1o shareholders

Company’s objectives when managing capital aze:

Management assesses the capital cequirements in order t0 mainmin an efficient overall financing strucire. The Company manages the capital structuze and makes adjustrments to o
g P 1 £ ¥ 3 1
assets. The Company manages its capital requirements by overseeing the following

i the lght of changes in economic conditions and the tisk charactenstics of the underdying

Diebt equity ratio (% in million)
31 March 2023 31 March 2022

Net debt * 647

Total equity 67,402.30

Net debt to equity ratio 0.01 0.07

* Net debt includes noa-curtent borrowings
other Hquid securities).

Jus current boccowings ples current matuities of non-cureent borrowings s cash and cash equivalents (including bask deposits and

Debt service coverage ratio X in million)
31 March 2022
Earmnings before interest and tax {94.60)

Interest expense for the year + Prnapal repayments of nos-curcest borrowings during the year

06

Diebt service coverage ratio

0,06

The Comps

Mote ~ 48

Information about subsidiaries

The information about subsidiaties of the Company is as follows. The below table includes the information about step down subsidiavies .
Country of Froportion of Propostion of
. T mcorporation ownership taterest | ownership intergsy
MName of subsidiary
! as at as at
31 March 2023 31 March 2022
Aedos Real Estate Company Limited India 100.00% 100.00%
Adrnud Developers Limited (refer note no. 7 A £ 1) India - 100.00%
Aiunid Properties Limited India 100.00% 100.00%
Aizmid Real Estate Limited India 100.00% 100.00%
Albasta Developers Limited India 100.00% 100.
Albasta Infrastructure Limited India 100.00% 100.00%
Albasta Properties Limired India 100.00% 100.00%
Albasta Real Estate Limited Indiz 100.00% 100.00%
Albina Properties Limited {refer note no. 7 A (¢} India -
Albina Real Estate Limited India 100.00%
Amadis Land Development Limited {ndin 100.00%
Angles Constructions Limited India 100.00%%
Apesh Constructions Limited India 100
Apesh Properties Limited India 100.00%
Apesh Real Estate Lunited India 100.00% 100.00%
Ashkit Constructions Limited India 100.00% 100.00%
Athena Builders and Developess Limited India 100.00% 100.00%
Athena Buildwell Limited India 100.00% 100.00%
Athena Infrastractore Linuted India 100.00% 100.00%
Athena Land Development Limited India 100.00% 100.00%
Aurora Builders and Developers Limited India 100.00% 100.00%
Bridget Builders and Developers Limited India 100.00% 100.00%
Catherine Builders and Developers Limited India 100.00%
Ceres Constructions Limited Indin 100.00%
Ceres Estate Limited India 100.00%
Ceres Inifrastructure Limited Indin 100.00%
Ceres Land Development Limited Tadia 100.00%
Ceres Propertiés Limited India 100,00% 100.00%
Chloris Real Estate Limited India 100.00% 100.00%
Citra Developers Limited India 100.00% 100.00%
Citea Properties Limited India 100.00% 100.00%
Cobitis Real Estate Limited India 100.00% 100.00%
Corus Real Estate Limited India 100.00% 100.00%
Devonma Developers Limited India 100.00% 100.00%
Devom Infrasgacture Lumited India 100.00% 100.00%
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Summary of significant accounting policies and other explanaiory information to the financial staternents for the year ended 31 March 2023

Country of Proportion of Proporton of
Name of subsidiary incorporation awnership interest | ownership interest
‘ as at as at
31 March 2023 31 March 2022
Devona Properties Limited India 100.00% 100.00%
Diana Infrastructure Limited India 100.00% 100.00%
Diana Land Development Limited India 100.00% 100.00%
Edesia Constructions Limited India 100.00% 16G0.00%
Edesia Developers Limited india 100.00% 100.00%
Edesia Infrastructure Limited India 100.00% 100.00%
Elena Constructions Limited India 100.00% 100.00%
Elena Propertes Limited Indin 100.00% 100.00%
Fama Builders and Developers Limated India 100.60% 100.00%
Fama Constraction Limited India 100.00% 100.00%
Fama Estate Limited India 100.00% 100.00%
Fama Infrastructuce Limited India 100.00% 100.00%
Fama Land Development Limited India 100.00% 100.00%
Fama Properties Limited India 100.00% 100.00%
Flora Land Development Limited (refer note no. 7 A (e )) India - 100.00%
Formax Constructions Limited India 100.00% 100.00%
Fornax Real Estate Limited India 100.00% 100.00%
Galium Builders And Developers Limited Indin 100.00% G
Hermes Builders and Developers Limited fndia 100.00%
Hermes Properties Limited India 100.00%
1B A imited India F00.00%
1B Holdings Lumired Tadia 100.00%
Indiabulls Butldeon Limited india 100.00%
Indibulls Commercial Estate Limited India 100.00%
Indiabulls Commercial Propertics Limited India 100.00
Indiabulls Constructions Limited Indi 100.00%
Indiabulls Enpineering Limited India 100.00%
Indiabulls Estate Limited India 100.00%
Indiabulls Housing and Land Development Lunited India 100.006%
Indiabulls Housing Developers Limited India
Indiabulls Industrial Infrastructure Limited Jndia
Indiabulls Infraestate Limited India 100.00%
Indiabulls Infrastructure Projects Limited India 100.00%
Indiabulls Land Holdings Limited Indin 100.00% 100.00%
Indisbulls Lands Limited India 100.00% 100.00%
Indiabulls Multiplex Services Limited india 100.00% 100.00%
Indiabulls Projects Limited India 100.00% 100.00%
Indiabulls Real Estate Lamnited - Employees Welfare Trust (w.e.f. 19 Februacy 2020) India 100.00% 0.00%
Indiabulls Realty Company Limited India 100.00% 100.00%
ivonne Infrastructure Limited Tndia 100.00% 100.00%
Juventus Constructions Limited India 100.00% 100.00%
Juventus Eswte Limited (6l date 22.12 2022 (refes note a0, 7T A (b D india - 100.00%
Juventus Infrastructure Limited Tndia 100.00% 100.00%
juventus Land Development Limited India 100.00%
juventus Properties Limited Indin Vi 100.00%
Katlash Butddwell Limited India 100.00% 100.00%
Kaltha Developers Limited India 100.00% 100.00%
Karakoram Buildwell Limited India 100.00% 100.00%
Karakoram Propertics Limited India 100.00% 100.00%
Kenneth Builders and Developers Limited India 100.00% 100.00%
Lavone Builders And Developers Limited India 100.00% 100.00%
Lenus Constructions Limited Indi 100.00% 100.00%
Lenus Infrastructure Limired India 100.00% 100.00%
Lenus Propertics Limited India 100.00% 100.00%
Linnet Constructions Limited India 100.00% 100.00%
Linnet Developers Limited India 100.00% 100.00%
Linnet Infrastruciuce Limited India 100.00% 100.00%
Linnet Properties Linted Tadia 100.00% 100.00%
Linnet Real Estate Lunited India 100.00% 100.00%
Lotena Buslders Limited India 100.00% 100.00%
Lorena Constructions Limited India 100.00% 100.00%
Locena Developers Limited India 100.00% 100.00%
Lorena Infrastructuze Limited India 100.00% 100.00%
Lorena Real Estate Limited India 100.00% 100,00%
Lorita Developers Limited India 100.00% 100.00%
Lucing Builders and Developers Limited india 100,00% 106.60%
Lucina Buildwell Limited india 100,000 100.06%
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Country of

Proportion of

Proportion of

Name of subsidiary fmeomparation ownership ‘ P tate
g as at as at
31 March 2023 31 March 2022

Lucina Estate Limited India 100.00% 100.00%
Lucina Land Development Linited India 100.00% 100.00%
Lucing Properties Limited India 100.00% 100.00%
Mabon Constructions Limited India 100.00% 100.00%
Mabon Infrastructure Limited. India 100.00% 100.00%
Mabon Properties Limited(refex note no. 7 A (b)) India - 100.00%
Majesta Builders Limited India 100.00% 100.00%
Majesta Constructions Limited India 100.00% 100.00%
Majesta Developers Limited Indi 100.00% 100.00%
Majesta Infrastructure Limited Todia 100.00% 100.00%
Majesta Properties Limited India 100.00% 100.00%
Makala Infrastcacture Limited India 100.00% 100.00%
Manjola Infrastructure Limited India 100.00% 100.00%
Manjola Real Estate Limited* India - 0.00%
Mariana Constructions Lirnited India 100.00% 100.00%
Mariana Developers Limited (refer note ne, 7 A (¢ )) India - 100.00%
Mariana Properties Limited India 100.00% 100.00%
Mariana Real Estate Limited India 100.00% 100.00%
Milkyway Buildcon Limited India !
Merissa Constractions Limited india
Nenssa Developers Limited India
Nernssa Infeasteucture Limuted Incia
Nerissa Properties Limited India 0% 100.00%
Nerissa Real Estate Limited India 100.00% 100.00%
Nilgiri Buildwell Limited India 100.00% 100.00%
Nilgiri Infraestate Limited Indin 100.00% 100.00%
Nilgid Infeastructure Developmeat Limited India 100.00%
Nilgiri Infrastuctuce Limited India 100.00%
Nilgin Infrastructure Projects Limited Indi 100.00%

gidd Land Development Limited india 106.00%

piri Land Holdings Limited India 100.00% 100.00%

giti Lands Limited India 100.00% 100.00%
iNoble Realtors Limited India 100.060% 100.00%
Paidia Infrastructure Limited India 100.00% 100.00%
Parmida Properties Limited India 100.00% 100.00%
Platane lafrastructure Limited India 100.00% 100.00%
Selene Builders and Developers Limited# India - 100.00%
Selenc Buildwell Limited India 100.00% 100.00%
Selene Constructions Limited India 100,00% 100.00%
Selene Infrastructure Limited India 100.00% 100.00%
Selene Land Development Limited India 100.00% 100.00%
Selene Properties Limited India 100,00% 100.00%
Sentia Constructions Limited India 100.00% 100.00%
Seatia Developers Limited India 100.00% 100.00%
Sentia Infrastructure Linited India 100.00% 100.00%:
Sentia Real Estate Limited India 100.00% 100.00%
Sepset Developers Limited India 100.00% 100.00%
Sepset Real Estate Limited India 100.00% 100.00%
Sexida Infrastructare Limired India 100.00% 100.00%
Serida Properties Limited Tndia 100.00%
Serpentes Consteuctions Limited India 100.00%
Shivalik Properties Limited India 100.00% 100.00%
Sophia Constructions Limited India 100.00% 100.06%
Sophia Real Estate Limuted India 100.00% 100.00%
Sylvanus Properties Limited India 100.00% 100.00%
Tapir Constructions Limited India 100.00% 100.00%
Tefia Land Development Limited India 100.00% 100.00%
Triton Buildwell Limited India 100.00% 100.00%
Triton Infrastructure Limited India 100.00% 100.00%
Triton Properties Limited India 100.00% 100.00%
Varali Constructions Limited Indin 100.00% 100.00%
Vamli Developers Limited India 100.00% 100.00%
Vanli Infrastructure Limited India 100.00% 100.00%
Varali Pioperties Limited, India 100.00%
Varali Real Estate Limited India 100.00%

/indhyachal Buildwell Limited India 100,00% %

Vindhyachal Developess Limited India 100:00% 100.00%
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Country of Proportion of Propordon of
Name of subsidiary incorporation ownership interest | ownership interest
° as at as at
31 March 2023 31 March 2022
Vindhyachal Infrastructure Limited India 100.00% 100.00%
Vindhyachal Land Developraent Limited India 100.00% 100.00%
Vounic Real Estate Limited India 100.00% 100.00%
Zeus Builders And Developers Limited India 100.00% 100.00%
Zeus Buildwell Limited India 100.00% 100.00%
Zeus Estate Limited India 160.00% 100.00%
Zeus Properties Limited India 100.00% 100.00%
Ariston Investments Limited Mauritius 100.00% 100.00%
Anston Investments Sub C Limited {6l date 18 August, 2022) Mauritius - 100.00%%
Breaformexa Limited Cyprus 160.00% 160.00%
Dev Property Development Limited Iste of Man 100.00%s 100.00%
Grand Limited Jersey 100.00% 100.00%
i TYOPCTi TS T T TeT T e T T T ATy Singapore 00,0005
M Holdco 1 Limmited Mauritius 100.00%
M Holdco 2 Limited Mauritius 100.00%
M Holdco 3 Limited Mauritius 100.00% 100.00%
Navilith Holdings Limited Cyprus 100.00% 100.00%
el Holdings Limited { till date 17 May 2022) Cypras - -
hese compantes veluntartfy sttnech-off during the financial year snded 37 Man
Nate — 49
Related pariy transactions
Subsidizties
Detarls m refer
oy management personnel
Managing
The transaction with key mansgement personnel are listed below: & in million)
Nature of transactions 31 March 2023 31 March 2022
Share Appreciation Right Benefits
E:\[:. Gurbans Singh 15.00
[Mr. Mehul Johnson 40,10 -
(i) Statement of transactions with related parties (% in million)
31 March 2023 31 March 2022
Particulars Subsidiary Subsidiary
Companirs Companies

Buyback of equity shares

Inter-cotporate loans and advances given®

40,527.90

Lnter-corporate loaos and advanc

Interest expenses

Corponte guarintees given/ (setil

(7,130.10

*Maximum balawie ontstanding o

(ii) Starement of balances outstanding:

X in million)

31 March 2023 31 March 2022
Particulars Subsidiary Subsidiary
Companies Companies
Inter-comporate loans given{including impainment of T 505,50 million (31 March 2022: € 505,30 million) 33,724.60 29,370,350
Lnter-coporate loans and advances taken 1,443.30 1,361.70
Non-current nvestment™ 30,782.00 37,197.90
Corporate guarantee 2,656.00 9,786.10

*For detacls refor note 7.

(itf) Disclosures in respect of transactions with identified related pasties are given only for such period during which such relationships existed.
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Summary of significant accounting policies and other explanatory information to the financial statements for the year end

&

d 31 March 2023

Information related to matedial related party rransactions:  in million)
31 March 2023 31 March 2022
Pagticulars Subsidiary Subsidiary
Companies Companies
Buyback of equity shares
Shoxell Holding Limited - .10
Interest expenses
Indiabulls Industrial Infrasteucture Lirited 127.80 121,70

Corporate guarantees (settled)/given
Airmid Developers Limited {zefer note no. 7 A {¢ )} - {31.50)
Citra Properties Limited {1,500.00) -
Tapir Constructions Limited 1,000.00 {2.560.00}
Indiabulls Infraestate Limited {1,195.00) 1,195.00
Indiabulls Estate Limited - {32.70)
Juventus Estate Limited {tdl date 22.12.2022) {refer note na. 7A (b)) {230.60) -
Lucina Land Development Limited {1,584.00) 1,391.90
Makala Infrastructure Limited - {2.80)
Sylvanus Properties Limited (3,620.00) 3,620.00
Seatia Infrastructure Limited - (600.00)
Sophia Real Estate Limited {0.50 -
Athena lofrastructure Limited - {40.50)
Selene Constructions Limuted {240)

Informating related w material reloted parties maximn balance outstanding and closing balances:
31 March 2023 35 March 2022
Particulacs . Subs.fdéary' Companies } Subsidiary Companies
Maxinaum bjiim’lcﬁ Closine Balance Maximunm bbalnnte Closing Balance
outstanding = outstanding
Inter-corporate loans and advances given
Adrrnd Properties Limited 67,10 6710 67.10
Albasta Infrastrucrure Limited (.80 0.80 0.80
Albasta Propertics Lintted 210,40 210.40 21040
Amadis Land Development Limited 39.70 39.70 39.70
Athena Tufrastracture Liuted 1,852.00 1,237.60 1,816.50 1,687.30
31 March 2023 31 March 2022
Pasticulars Subsidiary Companies . Subsidiary Companies
Maximuom balance . Maximum balance .
. Closing Balance . Closing Balance
outstanding ountstanding
Ceres Constructions Limited 35.90 35.90 35.90 35.90
Ceres Infrastructure Lamited 35.30 35.30 35.30 33.30
Cetes Land Development Limuted 48.20 4820 48.20 48.20
Ceres Properties Limited 43.20 0.20 43.20 43.20
Chloris Real Estate Limited 187.00 - 142,70 142.70
Citea Properties Limited 2,372.90 2,242.50 629.90 629,90
Citra Developers Limited 010 .10 0.10 0.10
Corus Real Bstate Limated 64.40 21.30 64.40 Gh.Al)
Devons Developers Limited 13.60 - 112.80 440
Duang Infrastrucuce Limited 74.00 63.00 63.00
Fama Construction Limited 86.20 78.60 86.10 86.10
Fama Estate Limited 137.50 50 13740 13740
Fama Land Development Lumited 55.80 55.80 55.80 55.80
Fornax Constructions Limited TLI0 71,70 7160 71.60
Induabulls Constructions Lirmted 16,177.20 13,446.60 13,873.20 1141110
Indubulls Infraestate Limited - - 162.60 -
Juventus Estate Limited {ll date 22.12.2022) {refernote ne. 7 A (b }) 1,580.50 - 1,494.80 1,494.80
Juventus Land Development Limited 32.60 32.60 32.60 32.60
Kamkoram Buildwell Lisnited 60.30 60.30 60.30 G0.30
Linnet Properties Limited 30.10 49,10 137.30 50.10
Linnct Real Estate Limuted 36.30 36.30 94.60 36.30
Lucina Butldwell Limited 173.20 173.20 173.00 173.00
Lucina Estate Limired 59.60 59.60 29.60 39.60
Makala Tofrastructure Litnited 822.10 822.10 85640 821.50




indiabulls Beal Estte Limited
Summary of significant accounting policies and other explanatery information to the financial statements for the year ended 31 March 2023

31 March 2023

31 March 2022

Subsidiary Companies

Subsidiary Companies

Particulars - -
Maximum b’axance Closing Balance Maximuim bfdmcc Closing Balance
outstanding outstanding
Merissa Infrastructure Limited 1,116.50 1,116.50 1,116.20 1,116.20
Nilgiri Infrastructure Projects Limited 313.9G 313.90 313.90 313.90
Parmuda Properties Lanited 137.60 157.60 157.60 157.60
Sentia Infrastructure Limited 224.40 218.60 22250 222,50
Sophia Constructions Limited 4.30 4.10 1.60 .10
Sophia Real Estate Limited 0.10 0.10 - -
Sylvanus Properties Limated 9,436.10 9.434.00 5,933.20 5,410,90
Tapir Constructions Limited 3,583.70 2,452.50 3,698.70 3,574.70
Triton Buildwell Linted 78.60 42.70 78.60 78.60
Toton Infrastructure Limited 53.30 55.30 55.30 55.30
Varali Developers Limited 117.40 11740 11740 11740
Vindhyachal Buildwell Limited 295.80 279.30 205.50 295.50
Vindhyachal Infrastructure Limited 102.90 102.90 102.40
Zeus Properties Limited 96.10 81,40 96.10
Varali Properties Limited 53.60 21.80 46.00
Selene Constructions Limited 321.90 301.40 74.00
Sepset Real Estate Limited 182.00 152.50
Inter-corporate loans and advances taken
Indiabulls Industnial Infrastructure Limired 1,443.30 1,443.30 1.361.70 136170
Information related (o material related party balance outstanding: @ in million)
31 March 2023 3% March 2022
Pardculars Bubsidiary Subsidiary
Companies Companies
Corporate guaraniee
Citea Properties Lunited 1,500.00

Tapir Constructions Limated

1,000.00

Indiabuils Infraestate Limied

1,195.00

Juventus Estate Limited 230060
Luctna Land Development Lumited 1656 .00 3,240.00
Sophua Real Estate Lumited - 0.50

Syl

anus Properties Limated

3,620.00

Note 7 also suffice the requireoents of scheidle V' ffor

MNote ~ 50

tnents) of Secarities and B

haange Board of Tnddia (L isting Oblivati

Loan or advances granted to the promaoters, directors and KMPs and the related parties:

and Disclosire Reg

2013 in reladion o invesiments.

Particular

31 March 2023

31 March 2022

31 March 2023

31 March 2022

Type of Borrower

Amount of Loan or
advance in the
nature of loan
owstanding

& in million)

Amount of Loan or
advance in the
nature of loan
owstanding

& in miliion)

Percentage o the
wial  Loans and
advances in nawres

of loans

Percentage o the
w2l Loans  and
advances in natres

of loansit

92.68 99,95
ayable on demand.
Notz — 51
Centingent liabilities and commitments
A. Suramary of contingent Habilities & in millien)
Particulars 31 March 2023 31 March 2022

Contingent labilities

i) Corporate guarantees issued by the Company on behalf of subsidiary companies (refer note 493
4 & Y Py } ! v 7

i) Income tax demand
i) Service tax demand

fpending in appeals)*

2,656.00
94.00

274.30

9,786.10
145.00
272.10

*Out of this, T 440 million (31 March 2022:
s per definifive agreement, any tase desands rela

Legal Case :

The Company is subject to legal proceedings and claims, which have arisen in the ardinary course of business. The Company’

Limired ¢

on) pertatus fe Mark %
2o pervods prior fo the date of definitive agreement shatl be borne iy the Comppayy,

e wholly enmed sibsi

vy} which has been sold douring the financtal year 2019-20 and

s Management reasonably expects that these legal

actions, when ultimately concluded and determined, will not have a material and adverse effect on the Company’s tesults of operations or financial condition,

B, Commiiments

The Company has undertaken to provide Continued financials supposts o cestain subsidiaries as and when sequired.

o

0%
S

7,

-




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

Note ~ 52
Employee benefits
Defined contribution plan
The Company has made ¥ 0.50 mailion (31 Mazch 2022 - % 0.10 milion) contribution in cespect of provdent fund.
Defined Benefit Plan
The Company has the following Defir
- Gratuity (Unfunded)
- Compensated absence

d Benefit Plans:

Fnfunded)

Risks associated with plan provisions

Discount rate risk

Reduction in discount rate in subsequent valuations can increase the liability.

Mortality risk
impact the babilities.

Actual death and lability cases proving lower or higher than assumed in the vahntion can

Salary zisk

Actual salary incre:

se will increase the Plan’s labilty. Increase in salury increase rate

assumption in future valuations will also increase the lability.

Withdrawal risk

withdrawal rates at subsequent valuations can impact liability

Actual withdrawals proving higher or lower than assumed withdrawals and

Compensated absences

The leave obligatio

s cover the Company's lability for permitted leave {3

: amount of provision of T 0.

Company does an unconds

aal right 1o defer serdement for ang

nt of acerued leave o

carrent and e

Actuarial {gain)/loss on obligation:

t mdlion (31

® in million)

Pardculars

31 March 2022

Actuarial {gain}/loss ou arising from change in financial assumptions

Actarial

{gain} ¢

1 anising from change m experience adj

et

{0.20)

{0.30)

Amount recognised in the statement of profit and loss is as under:

% in milion)

Current service cost

Interest cost

Particulars 31 March 2023 31 March 2022
Service cost .40 0.50
Net interest cost 0.10 .10
Actuarial loss/ (gain) for the year (.40 {0.40)
Expense recognized in the statement of profit and loss 0.90 0.20
Movement in the liability recognized in the balance sheet is as under:  in million)
Particulars 31 March 2023 31 March 2022
Present value of defined benefit obligation at the beginning of the year 1.90

Actuatial Toss/ (gain) oo oblig .40

Benefits paid (2.009

Present value of defined benefit obligation at the end of the year 0.80 196
Bifurcation of projected benefit obligation at the end of the year in current and non-current X in million)
Particulars 31 March 2023 31 March 2022

a) Current liability (amount due within one year) 0.00 0.00
b) Non-current liability (amount due over one year) 0.80 190
Total projected benefit abligation at the end of the year 0.80 1.90

For determination of the liability of the Company, the following actuuial assumptions were used:

Martality table

Particulars Compensated absences

31 March 2023 31 March 2022
Discount rate 7.36% 7.18%
Salary escalation rate 5.00% 5.00%

100% Indian Assured
Laves Mormlity (2012 -
i4)




indiabuils Real Bstate Limited

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

nted.

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

These assumptions were developed by management with the a
reference o government bonds of relevant economic markets and that hase terms to maturity approximatiog to the terms of the related obligat

tance of independent actuarial appraisers. Discount factors aze determined close w0 eack year-end by

1 Other assumpiions are

based oo management’s historical experdence.

Maturity plan of Defined Benefit Obligation ® in million)
Year 31 March 2023 Year 31 March 2022
a) April 2023 — Masch 2024 0.00 April 2022 ~ March 2023 0.00
b) April 2024 ~ Mazch 2025 0.00 April 2023 - March 2024 0,00
<} April 2025 — March 2026 0.00 April 2024 ~ March 2025 0.00
d) April 2026 — Macch 2027 0.00 April 2025 - March 2026 0.00
&) April 2027 — March 2028 0.00 April 2026 — March 2027 Q.00
£) April 2028 — March 2029 0.00 April 2027 — March 2028 0.00
5] April 2029 onwards 0.70 April 2028 onwards 1.70

Sensitivity analysis for compensated absences Hability

(X in million)

Pardiculars 31 March 2023 31 March 2022
Impact of the change in discount rate
Present value of obligation at the end of the year 1.90
a} Impact due to increase of (.50 % )
by Impact due to decrease of 0.50 %

Empact of the change in salary increase

T

Present val

¢ of obligntion ar the end of ¢

(.80

a} Irapact due 1o merease of 0.50

0.00

b) Impact due 1o decrease o

0.00

Sensitivities due to morality and w

Gratuity

1

he amount of

Actuarial (gain)/loss on obligation:

s for gratuity for emplovees i India as per the Payment of €

1972

s last deawn b

Employ

who are ir

ONBNLOUS e

salary per month comput

duranon of the defined benefir ob

X PRI

1 proportionately

5 years are
15 da

® in million)

Particulars 31 March 2023 31 March 2022
Actuarial {gain)/loss on arising from change in demographic assumption E -
Actuarial (gainy/los arising from change in financial assumptions .00y {0.30)
Actuarial (gain) on avising from change in experience adjustment (1.30) 1.00
Actuarial gain recognized in the other comprehensive income (1.30) 0.70
Amount recognised in the statement of profit and loss is as unden & in million)
Particulars 31 March 2023 31 March 2022
Service cost (.40 0.70
Net interest cost 0.30 0.20
Expense recognized in the statement of profit and loss .70 0.96
Movement in the liability recognized in the balance sheet is as under: & in million)
Particulars 31 March 2023 31 March 2022
Present value of defined benefit obligation at the beginning 430 270
Current service cost 040 0.70
Interest cost 0.30 0.20
Actuarial gain on obligation (1.30) 0.70
Benefit paid (2.70) -
Present value of defined benefit obligation at the end of the year L0 4.30
Bifurcation of projected benefit obligation at the end of the year in curtent and non-current € in million)
Particulars 31 March 2023 31 March 2022
) Current liability (amount due within one year) 0.00 0.10
b) Non-current hability (amount due over one year) 1.00 $.20
Total projected benefit obligation at the end of the year 160 4.30




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

For determination of the lability of the Company, the following actuarial assumptions were used:

Particulars Gratuity
3§ March 2023 31 March 2022
Discount rate 7.36% 8.18%
Salary escalation rate 5.00% 5.00%
Mortality table 160% Indian / Indian Assured
Lives Mortality (2012 -] Lives Mortality {2012 -
14) 143

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

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

based on management’s historical experience.

Maturity plan of Defined Benefit Obligation (T in million)
Year 31 March 2023 Year 31 Maxch 2022
) Apnl 2023 — Macch 2024 0.00 April 2022 — March 2023 0.10
b) April 2024 — March 2023 0.00 April 2023 ~ March 2024 0,10
<) Apsl 2025 — Maxch 2026 0.00 April 2024 - March 2025 0.10
i)} April 2026 — March 2027 0.00 April 2025 - March 2026 010
e) Apul 2027 — March 2028 0.00 April 2026 ~ March 2027 0.10
£ Aptil 2028 — March 202 .00 April 2027 — March 2028 210
2 April 2029 onwards 1.00 April 2028 oowards 3.90
Sensitivity analysis for gratuity Habilicy ¥ in million)
Particulars 31 March 2023 31 March 2022
Impact of the change in discount rate
Present value of obligation at the end of 1.00 430
) Tmpact due to increase of 0.50 % (0,10} {0.20)
b) Impact due 1o decrease of 0,50 % 0.1¢ 0.20
Impact of the change in salary increase
Present value of obligation at the ead of the year 1.00
3) Tmpact due to wcrease of 0.50 %
bY Impact due to decrease of 0.50 %

Sensitivities due to mortality and withdrawal are not material and hence impact of change not calenlated.
T 0.00 million moans

ess than & 0.05 million

Note ~ 53

Share based payments
Indiabulls Real Estate Limited Employees Stock Options Scheme 2008 (11)
During the year ended 31 March 2009, the Company established the Indiabuls Real B
“Plan-11"), Under Phan 1, 1

SO8

tock options

state Limited Employees Stock Options Scheme - 2008 (1) (“IBREL E ” or
00000 5

wg macket price on the

ued eq mpanies 1o subscribe upto

ty settled options to s eligible employees and of its

& the

represe
snal Stock

an equal number

quity shares of fac w0 T 2 each in the Com

pes op

t
ehgible emploves s beginning from 31

rom the relevant

Following is 2 summary of options granted ander the pln

Particulars 31 March 2023 31 March 2622
Opening balance . 78,000
Granted during the year - -
Exercised during the year - 60,000
Forfeited during the year - 18,000
Closing balance - -
Vested and exercisable - -

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

The fair value of the option under Plan 1T using the black scholes madel, based on the following parameters is ¥ 62.79 per option, as cectified by an independent valuer.




Indinbulls Real Estate Limited

Summary of significant accounting policies and other explanarory informarion for the year ended 31 March 2023

Particulars Plan ~ 1T
Fair market value of option on the date of grant T62.79
Exercise price T 110.50
Expected volatility 86%
Expected forferure percentage on each vesung date Ni
Expected option life (weighted average) 1013 Years
Expected dividend yield 3.92%
Risk free mterest rate 6.50%

The expected volavlity was determined based on historical volanlity dawm of the Company's shares listed on the Nutional Stock Fxchange of India Limited.

Indizbulls Real Estate Limited Employees Stock Options Plan 2010 (111)
During the year ended 31 March 2011, the board of directors and shareholders of the Company have given their consent to oreate, issue, offer and allot w the eligible

employees of the Company and its subsidiary companies, stock options not exceeding 30,000,000 in nuraber, representis

30,000,000 equity shares of face vale of 22
each of the Company, accordingly the Employee Stock Option Plan - 2010 (“IBREL ESOP 20107 or “Plan-111")) has been formed

The ESQP 2010 comprises of

t Indiabulls Real Estate Limited Employees Stock Option Scheme - 2010 (“Stock Option Scheme™);
it. Indiabulls Real Estate Tamited Employees Stock Purchase Plan 2010 (“Stock Purchase Plan”); and

i Indiabulls Real Esate Limited Stock Apprecation Rights Plan 2010 (“Stock Appreciation Rights Pl

Under the Stock Optiom Scheme, exercise price wil the market price of the e

grant e as the case smay be decided by the board of directors or compensation ch 2016, board ¢ f the Company ar its

held on 26 June ed {ouging Lanred

o eligible nting an equal sumber

Being the cdosing macket price of previou:
o

begiang from 26 June 2016, the fiest vesting date, The options vested under each of the shbs, can be exercised within a period of

five years from the relevant vesting date

Following is a summary of options gragted ¢
Pardculars 31 March 2023 31 March 2022

Opening balance

Granted during the year . -

Exercised during the year - 13,92,020
Forfeited during the year 53,668
Closing balance - -
Vested and exercisable - -

Weighted average share exercised pr

31 Ms

h 2023

(31 March 2022

during the year ende:

T 149.71)

The fair value of the option under Plan 111 using the black scholes model, based on the following parameters 19 T34.30 per opuon, as certified by an mdependent valuer.

Particulars Plan ~ 111

Fair market value of opron on the daw

Exercise price

Expected volashty 84
Expected forfeimre percentage on each vesting date Ni
Expected option life (weighted average) B Vears
Expected dividend yield 3.45%
Risk free interest rate 8.03%

The expected volatlity was determined based on historical volatility deta of the Company's shares listed on the Natonal Stock E

change of India Limited.

The vesting of stock options granted thereunder the Stock Option Scheme commenced from June 26, 2016. However, ail options granted under the Stock Option Scheme
are etther fully exercised or lapsed and there are no stock options ourstanding as on 31 March 2022,

The ESOP 2010 was modified pursuant to the resolution of the Compensation Committee of our Company on April 19, 2021, through which the stock appreciation

rights (“SARs™) were included as part of the ESOP 2010,




indiabulls Real Bstate Limitwed
Sumpaary of significant accounting policies and other explanatory information for the year ended 31 March 2023

Ia terms of the Stock Purchase Plan an offer of Equity Shares of the Company or apprecition in the price of Bauity Shace o
justy pany 2 I ¥

+ aned above the exercise price shall be made
to the eligible employees based on the performance of the participant or such other critesia as decided by the compensation committee. The offer of Equity Shares is
required to specify the number of Equity Shares offered under the Stock Purchase Plan, the share price ar which the Equity Shares will be transferred from the Indiabulls
Employee Welfare Trust (Trust) to the employee, fulfilment of the performance and other conditions, if any, subject to which Equity Shates shall be teansfecced and the
other terms and conditions thereof.,

In terms of the Stock Appreciation Rights Plan, the SARs shall be awarded by the Trust to the eligible employees of our Company and/or Subsidiavies, which shall include
recurring awards to the same employee, based upon the performance of the participant or such other criteria as may be decided by the compensation committee. Under
the Stack Appreciation Rights Plan, the vesting period cannot be for a period less than one year from the date of awarding the SARs.

The Trust had acquired 3,125,164 Equity Shares from the secondary wmarket during financial vear 2021, which had been and are currentdy held by the Trust, and these
have been appropriated/granted to the employees of our Company and/or our Subsidiaries, in pursuance and in compliance with applicable SEBI Employee Benefit
Regulations. As per the vesting schedule, 100% SARs shall vest at the expiry of one year from the date of its grant and the rights can be exercised within a period of five
years from such vesting date.

During the year ended 31 March 2023, some of the eligible employees holding Share appreciation rights {SARs') exercised their SARs to receive the appreciation against

such SARs. The employee welfare trust (“trust”) which held 3,125,164 equity shares of the Company, at the beginning of the year, sold 2,523,164 equity shares, in the
open market and passed on the benefit to the Company which in turn passed on the benefit to the eligible employees. The trust stll holds 600,000 equity shares of the

Company as at the year ended 31 March 2023
Indiabulls Real Estare Limited Employces Stock Oprions Plan 2011 (IV)

D ed 31 March 2012

employees of the Company aad s s

alfot, to the eligible

s of face valie of

T2 each Tavee Sto

i

O grant o

£
SOHP 2011 Sche

as o

MNote -~ 54

Reconctation of habilities atsing from fing

b tlows, The changes in the Company’s labilities arising from financing activi

be chssified a3 follows:

A, The changes in the Company’s bortowings arising from fnancing sctivities can be classified as follows: (¥ in million)
Nowp-current
Particulass . hosr‘omngs Current borrowings Interest acerued Total
(including current <
maturities)
Net debt as at 01 April 2021 3,434.10 1,790.70 175.60 5,400.40
Proceeds  from  cucrent/non-current  borrowings  (including  current - 1,607.50 1,607.50
maturities)
Repayment  of current/non-current  borrowings  (inclading  current (1,200.00) (536.50) 6.50)
maturities)
Non-cash movement ansing on account of amortsation of upfront fees 14.30 - {14300 -

and others

Interest expense - - 438,00 458.00
Interest paid - - (413.50) (413.9¢
Net debt as at 31 March 2022 2,248.40 2,86L.70 205.40 5,315.50
Proceeds  from  current/non-current borrowings  (including  current - 116.00 - 116.00
matusities)

Repayment  of current/noa-curcent  borrowings  (including  cureent - (3,784.50)
maturities)

Non-cash mevement acising on account of amortsation of upfront fees 1.60 - {1.60) -
and others

Interest expense - - 268.20 268.20
Interest paid - (472.060) {472.00)
Net debt as at 31 March 2023 - 1,443.20 - 1,443.20
B. The changes in the Company’s lease liabilities arising from financing activities can be classified as follows: (% in million)
Particulars Amount
Lease liabilities as at 01 April 2021 (current and non-cusrent) 100
Interest on lease liabilities 58.90
Payment of lease lnbilities 2.70
Impact ot account of termination of lease contract during the vear (14.50)
Lease liabilities as at 31 March 2022 (current and non-current) 48.10
Interest on lease habilities 4.30
Payment of lease liabilities (23.30)
Impact onaccount of commence of lease contmact during the year 3.10

Lease liabilities as at 31 March 2023 {current and non-current) 32,20




Indiabulls Real Bstate Linired
Summary of significant accountag policies and other explanatory informaton for the vear ended 31 March 2023

Mote - 55
Segment reporting

The Company's primary business segment 15 reflected based on principal
construction and de

business activities carried on by the Company ie. purchase, sale, real estate properties advisory,
elopment of real estate properties and all other related activities which as per Ind AS 108 on ‘Operating Segments” 15 considered o be the only
reportable business segment. The Company derives its major revenues from real estate properties advisory business (largely from related parties). The Company is

operating in India which is considered as a single geographical segment.

Note ~ 56

As at 31 March 2023, the Company’s financial assets are more than 30 per cent of its total assets (netted of by intangible assets) and income from financial assets is more
than 50 per cent of the gross income of the Company. However, basis consolidated financial position, the Company's financial assets and income from financial assets
does not meet the said criteria. The Company was incorporated with an objective of carrying on the business of construction and development of real estate properties
and has been carrying the above business in lne with the objects clauses stated in #ts articles of association. Accordingly, the Management basis the legal opinion obtained
from an iodependent legal expert believes that the principal business of the Company is not that of Non-Banking Financial Company and hence it is not required to obtain
certificate of registration as a MNon-Banking Financial Company under section 431A of the Reserve Bank of India Act, 1934,

Note ~ 57
During year ended 31 March 2021, the Board of Directors of the Company had considered and approved the proposal of metger of NAM Estates Private Limited
("NAM Estates”) and Embassy One Comwmercial Property Development Private Limited ("MAM Opco”) both Embassy group entities with the Company
("Amalgamation”). ‘The proposed Amalgamation will be achieved through a cashless composite scheme of amalgamation of NAM Estates and NAM Opco into the
Company, n accordance with Section 230-232 of the Companies Act, 2013 read with the rules framed thereunder, as amended, and the Securities and Exchange Board of
Indin circular no. CFD/DIL3/CIR/2017/21 dated 10 March 2017, as amended and other apphicable regulations and provisions, subject to necessary statutory and other
approvals ("Scheme”). Upon effectiveness of the Scheme, IBREL will 1ssue its equity shates, in accordance with the approved share swap zatios, 1o the shareholders of
NAM Estates and NAM Opeo, which will include Embassy promoter and promoter entities

¥

Cmbassy nstinutonal investors and other sharcholders. For the proposed
he Scheme had been grmnted

y Compention Commission of India

nalgamation and ardving to share swap wne, IBREL & valued at Rs 92.50 por share. T

k exchanges, The Company bad filed the requ ot application with jurisd

seind bench of a) 10 the Sches

ed 23 Decernber

I

Toibunal, Chandigark Bench {0

G621, had duected the Company © <o

sonal Company |

e

N, NCLT wide s order

meehing E iokler on 12 February 2022, dheough Video Conk {Other Audio Visual Means, voder the Ch
58 shareholders of the Company to the proposed Scheme of Merger.
T s of the Company, at their meeting held on 12 February 2022, have approved, with requisite majarity, ©
£y v g=3 7 4 ¥
PAM Hstates Private Limited, Brbassy One Commercial Property Developments Private Limited and Indiabulls Real Estate Lamited and their respective sharcholders

aud creditors

The Hon'ble Natonal Company L.

w Tabunal (NCLTY), Chandigarh Bench, on 09 May 2023, proavunced an order, pursuant 1o which the sanction to the Me
heen withheld. The Board of Directors of the Company, in their meeting beld on 17 May 2023, has discussed and eval t
decided to challen, al before the Hon

aithorized the Reorganization Conmittee to ke necessary

ased legal options

available with the Compa
v el The

oo the sasd Order by fling an ap ble National Company Liw Appellate Tribunal

ps i this segard,

Note — 58

‘The Indian Pacliament has approved the Code on Social Security, 2020 which would impact the contributions by the Company towards Provident |

id and Grawity. The

finistey of Labour and Employment has released draft rules for the Code on Social Security, 2020 on November 13, 2020, and has invited suggestions from stake holders

which are under active consideration by the Ministry. Based on an inivial assessment by the Company, the additional impact on Pr

dent Fund contmbutions by the

Company is not expected to be material, whereas, the likely additional impact on Gratuity liability/ contributions by the Company could be material. The Company will

1in which, the Code becomes effecuvs

complete their evaluation once the subject rules are nonfied and will give appropriate impact i the fnancal satements i the pe

and the related s deterovine the fnancal o

APACY AT Y

ear ended 31 March 2023 and 31

RS



Indiabulls Real Estate Limited

Swmmary of significant accounting policies and pther explunatory information for the vear ended 31 March 2023

Mote - 66

Previous

For Agarwal Prakash & Co.
Chariered Acrmmmxm

Partoer

Place: New Delhi
Date: 30 May 2023

sunbers have been regrouped/ rechssified wherever considered necessary,

For and on behalf of the board of directors
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