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INDEPENDENT AUDITOR'S REPORT

To the Members of Indiabulis Housing Drevelopers Limited
Repott on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Indiabulls Housing Develapers Limited (“the
Company”), which compnse the balance sheet as at 31 March 2022, and the Staterent of Profit and Loss
(inclading Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows
for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information (hereinafter tefexted to as "the financial
staternents"),

In our epinion and to the best of our infermation and according to the explanations given to us, the
aforesaid financial statements give the information requited by the Companies Act, 2013 (‘Act)) in the
manner 50 required and give a true and fair view in conformity with the accounting ptinciples generally
accepted in India including Indian Accounting Standards {Ind AS’) specified under section 133 of the
Act, of the state of affairs of the Company as at 31 March 2022, its loss #nd total comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SA’s) specified under section
143(10) of the Companies Act, 2013. Our responsibilides under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Financial Statements section of out report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institure of Charrered
Accountants of India together with the ethical requirements that are relevant to our audit of the fnancial
staternents under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements znd the Code of Ethics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide 2 basis for our opinion.

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

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

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

In connection with cur audit of the fimancial statements, our responsibility is o read the other
informaricn and, in doing so, censider whether the other information is materially inconsistent with the
financial statements or ouwr knowledge obtained in the audit, or otherwise appears to be marerially
misstared. '

If, based on the work we have performed on the other information obtained prior to the date of this
auditor’s repart, we conclude that there is a matgssl isstatement of this other information, we are




required to report that fact. Reporting under this section is not applicable as no other mformation is
obtained at the date of this auditor’s tepott.

Management’s Responasibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance, total comprehensive lncome, changes in equity and cash flows of the
Company in accordance with the accountng principles generally accepted in India. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irrepularities; selection and application of appropriate accounting policies; making judgments and
estimates that ate reasonable and prudent; and design, implementation and maintenance of adequate
internal financial contrels, that were operating effectively for ensuring the accuracy and complctcncsa of
the accounting records, relevant to the preparation and presentation of the financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparg the financial statements, management is vesponsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters relatec to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Cempany ar to cease
operations, ot has no tealistic alternative but to do so.

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

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
scepticisin throughcut the audit. We alsc:

» Identfy and assess the risks of matertal misstatement of the financial statements, whethber due to fraud
or error, design and perform audit procedures tesponsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide & basis for our opinion. The risk of not detecting a material
misstatement resulting from frand is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of interal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that ace appropnate in the circumstances. Under section 143(3)(1) of the Act, we are also reapomibie
for expresging our opinion on whether the company has adequate internal finzncial controls system in
place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concetn basis of accounting and,
based on the audit evidence obtained, whether a materal 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 2 matetial unceriainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statetnents or, if such disclosures are inadequate, to modify
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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.

* Evaluate the overall presenration, structute and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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

We also provide those charged with govemnance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicare with them all relationships and other
mattets that may reasonably be thought to bear on our independence, and where applicabls, related
safeguards.

Repott on Other Legal and Regulatory Requirements

As requited by the Companies (Auditor's Report) Order, 2020 (“the Qrder™), issued by the Central
Government of Indiz 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 pasagraphs 3 and 4 of the Order, to the extent applicable.

As rc:quj.réd by Section 143(3) of the Act, we repart that:

(2) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of owr audiz.

(b) In. our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from owr examination of these books.

(c) The Balance Sheet, the Statement of Profit and Less including Other Comprehensive Income,
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with Tad AS epecified under Section 133 of
the Act,

(€) On the basis of the written representations received from the directors as on 31 March 2022 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 March 2022 from
being appointed as a director in terms of Section 164(2) of the Act.

() With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in
"Annexure B’ Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial repotting,

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

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

ii. The Company did not have any long-term contracts including derivative contracts for which there
were any  matetial foreseeable losses as at 31 March 2022.




iii. There were no amounts which were required to be transferred 1o the Investor Edueation and
Frotection Fund by the Company during the year ended 31 March 2022,

iv. (&} The Management has tepresented that, to the best of its knowledge and belief, no funds (which
are material cither individually or in the aggregate) have been advanced or loaned or invested
(either from bogrowed funds or share premium or any other sources or kind of funds) by the
Compeany to or in any other person or entity, including foreign entity (“Intermediaries’), with the
understanding, whether recorded in writing 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 (*“Ultitnate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

(b) The Manzgement has represented, that, to the best of its knowledge and belief, no funds
(which are matezial eithet individually or in the aggregate) have been received by the Company
from any person or enfity, including foreign entity (“Funding Parties”), with the understanding,
whether recorded in wridng or otherwise, that the Company shall, whether, directly or indirectly,
lend ot invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiacies™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come w0 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.

v. The Company has not declared and paid dividend during the year.

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

In our opmion and to the best of our information and according to the explanations given to us, the
Cornpany did not pay any remuneration to its Directors during the year,

For Agarwal Prakash & Co.
Chartered Accountants
Firm’s Registration No.: 003975N

R

Aashish K Verma
Partner
Membership No. 527886
UDIN: 22527886 A SKME3606

Place: Gurugram
Date: 16 May 2022



Annexute A to the Independent Auditei's Report

With reference tec the Annexure A referred 1o in the Independent Auditor's Report to the members of the
Company.con the financial statements for the year ended 31 March 2022, based on the audit procedures
performed for the purpose of reporting a true and fair view on the financial statements of the Company
and taking into consideratdon the information and explanations given to us and the books of account and
other records examined by us in the notmal coutse of audit, and to the hest of cur knowledge and belief,
we repott that:

@

(1)

(&

i)

)

(vi)

{vid)

(a to d) The Company has no Property, Plant and Equipment (including Right of use
assets) and intangible assets duting the vesr. Accordingly, clauses 3(i}(a) to 3(i)(d) of the
Order is not applicable.

{€) There are no proceedings initiated or pending against the Company for holding any
benatni property under the Prohibition of Benami Property Transactions Act, 1988 and
tules made thereunder.

(a) The Company has no inventory during the year. Accordingly, clause 3(u)(a) of the Order
is not applicable.

(b} The company has not been sanctioned working capital limits in excess of five crore
ripees, in aggregate, from banks or financial institutions on the basis of security of current
assets. Accordingly, clause 3(ii)(b) of the Crder is not applicable.

During the year, the company has not made any investments in or has not provided any
guarantee or security of has not granted any loans or advances in the nature of loans, secured
or ungecursd, to companies, firms, Limited Liability Partnerships or any other partes.
Accordingly, clause 3 (i) () to (f) of the Order is not applicable.

The Company has not entered into any transactions covered under Sections 185 and 186 of
the Companies Act, 2013 in respect of loans granted, investments made and guatantees and
secutities provided. Accordingly, clause 3 (iv) of the Order is not applicable.

The Company has not accepted any deposits or amounts which are deemed to be deposits.
Accordingly, clause 3(v) of the Otder is not applicable.

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

{a) Undisputed statutory dues including Goods and Services Tazx, provident fund, employees’
state insurance, income-tax, sales-tax, service tax, duty of custems, duty of excise, value
added tax, goods and services tax, cess and other material statutory dues, as applicable, have
generally been regularly deposited to the appropriate authorndes, Further, ne 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 mformation and explanations given to us, there are no dues of
Income Tax, Sales Tax, Setvice Tax, Duty of Customs, Duty of Excise, Value added tax,
Cess on account of any dispute, which have not been deposited.
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(i)

(1)

=)

(i)

Thete were no ransactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961).

(&) The Company has not defaulted in the repayment of loans or borrowings and interest
thereon payable 1o any banks and other lenders, The Company does not have any
borrowings from financial insttutions oz government.

(b} According to the information and explanatons given to vs the Company has not been
declared a witful defaulter by any bank or financial institution or government or government
authority.

(c} According to the information and explanations given to us by the management, the
Company has not obtained any term loans. Accordingly, clanse 3(ix)(c) of the Qrder is not
applicable.

(d) According to the information and explanations given to us, and the procedures
performed by us, and on an overall examinstion of the financial statements of the company,
we report that no funds raised on short-term basis have been used for long-term purposes by
the eompany.

(¢) The Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries as defined under the Companies Act, 2013.
Accordingly, clause 3(ix){e) of the Ozdet is not applicable.

{f) The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries as defined under the Companies Act, 2013. Accordingly, clause 3(ix)() of the
Order is not applicable.

{a) The Company has not raised moneys by way of initial public offer or further public offer
{including debt instruments) duting the year. Accordingly, clause 3(x)(a) of the Order is not
applicable.

{b) During the year, the Company has not made any preferential allotment or private
placement of shares or fully ot partly convertible debentures during the year. Accordingly,
clause 3(x)(b} of the Order is nor applicable.

(#) No fraud by the Company or on the Company by its officers or employees has been
noticed or reported duting the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Gavernment, dusing the year and up to the date of this report.

(c) There are no whistle-blower complaints received by the Company during the year.

The Company is not a Nidhi Company. Accordingly, clause 3(xii) of the Order is not
applicable.

In out opinion, the Cempany is in compliance with Section 177 and 188 of the Companies
A, 2013 with respect to applicable all transactions with the related parties and the details of
related party transacdons have heen disclosed in the financial statements as required by the
applicable Indian accounting standards.
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(siv)

(v}

(xvi)

(2) In our opinion and based on cur examination, the Company does not have an internal
audit system and is not required to have an internal audit system as per provisions of the
Companies Act 2013,

{b) The Company did not have an internal audit system for the period under audis,
Accordingly, clavse 3(xiv) of the Order is not applicable.

In our cpinion during the year the Company has not entered into any non-cash transactions
with its Directors at persons connected with its directors. and hence provisions of section
192 of the Companies Act, 2013 are not applicable to the Company.

(®) The Company is not required to be registered under Section 45-IA of the Reserve Bank
of India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable

(b} The Company is not tequired to be registered under Section 45-1A of the Reserve Bank
of India Act, 1934. Accordingly, clause 3(xvi)(k) of the Order is not applicable.

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

(d) According to 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 incutred cash losses of Rs. 59.00 hundred in the current financial
year 2021-22 and cash losses of Rs.78.82 hundred during immediately preceding
financial yeas.

Thete has been no resignation of the statutory auditors of the Company during the year.
Accordingly, clause 3(xvili) of the Order is not applicable.

According to the informaticn and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and
payment of finaacial labilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and based
on our examination of the ewidence supporting the assumptions and subject to the
Note no. 28(d) of the financial statements, nothing has come to our attention, which
causes us to believe that any material uncertainty exists as on the date of the audit
repoct that the Company is not capable of mesting its liabilities existing at the date of
balance sheet as 2nd when they fall due within 2 period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future wiability of
the Company. We further state that our reporting is based an the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.
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(xx) . The Section 135 of the Companies Act, 2013 with regards 1o Corporate Social
Responsibility are not applicable to the Company. Accordingly, clause 3(xx) of the Order
is not applicable,

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

Aashish K Verma
Partner
Membership Ne. 527886
UDIN: 22527886 AKSKIMEF3606

Place: Gurugram
Date: 16 May 2022



Annexure B to the Independent Auditor’s Report

With reference to the Annexure B referred to in the Independent Auditar's Report to the membets of the
Company on the financial statements for the vear ended 31 March 2022 of even date.

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

We have -audited the internal financial controls with reference to financial statements of Indiabulls
Housing Developers Limited (*the Company’) as of 31 March 2022 in conjunction with our audit of the
financial statements of the Company for the vear ended on that date.

Management’s Responsibility for Intemnal Financial Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial
controls based ot the intemal control with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls cvet Financial Reporiing (the "Guidance Note") issued by the Institute of
Chartered Accountants of India ("ICAI™. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectvely for ensuring the
ordetly and efficient conduct of the Company’s business, including adherence to Company’s policies, the
safeguarding of itz assets, the prevention and deection of frauds and errors, the aceuracy and
completeness of the accounting records, and the dmely preparation of reliable financial information, as
required under the Act,

Auditors’ Responsibility

Qur responsibility i to express an opinion on the Company's internal financial controls with reference to
financial statements based on ot audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Act, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Intetnal Financial Conteals and both, issued by ICAL Those Standards and the Guidance Note require
that we comply with ethical requirernents and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to financial statements was established
and maintained and if such controls operated effectively in all matetial respects.

Qur audit involves petforming procedutes to obtain audit evidence about the adequacy of the internal
financial control system with reference to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements included obtaining an understanding
of internal financial controls with reference to finandal statements, assessing the risk that a material
weakness exists, and testing and evaivating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the anditor’s judgement, including the
assessment of the rsks of material misstatement of the financial statements, 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 opinion on the Company’s internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with reference to Financial Statementa

A Company's intesnal financial controls with zeference to financial statements is a process designed to
provide reasonable assurance regarding the relj of financial reporting and the preparation of




financial statements for external purposes in accordance with generally accepted accounting principles. A
Company's intemnal financial controls with reference to financial statements includes those policies and
procedures that (1} pertain to the muaintenance of records that, in reasonable detail, accurately and fairly
teflect the transactions and dispositions of the assets of the Company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financizl statements in accordance
with generally accepted accounting principles, and that recsipts and expendinres of the Company are
being made only in accordance with authorisatons of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unanthodsed acquisition, use, ot
disposition of the Company's assecs that could have a mareeial effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Sratements

Because of the inherent limitations of internal financial controls with reference te financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to ezror of fraud may occur and not be detected. Also, projections of any evaluation of
the internal financial controls with reference to finzncial statements to fature petiods are subject to the
tisk that the internal financial controls with reference to financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedutes may
deteriorzte.

Opinion

In out opinion, the Company has, in all materizl respects, adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements wete operating effectively as at 31 March 2022, based on the internal financial controls with
reference to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by ICAIL

Fer Agarwal Prakash & Co.
Chartered Accountaats
Firm’s Registration No.: 005975N

Aashish K Verma
Partner
Membership No. 527886
UDIN: 22527885AKSKMF3606

Place: Gurugram
Date: 16 May 2022



INDLABULLS HOUSING DEVELOPERS LIMITED
All amountin T bundred, nalags otherwise stated

Balance Bheet as at Mote 31 March 2022 31 March 2021
I, ASSETS
Cirrrens assets
{a) Flnzncial Assets
Cash and cash equivalents -
Total of Asgets N L
IT. EQUITY AND LIABTLITTES
Kquiry
(a) Equity share cepital 5 5,000,00 5,000.00
) Other eoquity (5,118.00} (5,059.00)
(113.00% (59.00)
Liabilities
Cartent labilities
() Fitizocial Babiliges
Oviher Goancial liabilites 7 113.00 59.00
118.00 s
Total of Equity and Liabilites = =
———— p——
Summary of signifcant eecounting policies 5

The accempanying notes foom 30 Intepral past of the Srancial statements.

This is the balance sheet referred to In our reporr of even date,

For Agarwal Fralash & Co. Forand cn'b of the Board of Directors
Chattersd Acconntant

v 10
- 4
Rsjeev m@
Director Director
[VIN: 08184120) [DIN: 32205044]
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Date: 18 May 2022



INDIAETILLS HOUSING DEVELOFPERS LIMITED

Al smount in § handred, nnlesg oelierwire seated

Seatement of profit and loss for the

Note

Vet ended 31 Mach

2032

2021

Revenue
Ohher income
Total Reveaue

Ernpenses
Othet expenses
Total Expenses

Prodit/ (loes) before tax

Tax expenses

Carrsnt vz

Disfetred tax charge/(oredit)
Proflt/ {loss) after tax

DOther comprehensive income
A () Ty thae will pot be reclassified to profit or loss

(i) Income my relating to frams that will mot ke veclssificd w profis ot loss

B ¢3) Tterns that will be reclassified to profit oz losy

() Incomae tax relatiogr to Iems that will be reclassified o profie ot loss

‘Fotal gther comprehensive income ner gftax
‘Total comprebensive insame for the year

Earnings ner equliy shate
Bquiry share of paz valee T 10/~ each

Basic (3)
Dl )

Snmmary of significant sceeunting pelicies

The accompanying notea foxm co integral part of the finaacial sticements.

This i6 the statement of peofic and Ings referred to in oer meprt of even date

BPor Agarwal Prakash & Co.
Chartered Accotiotrm
Tirm's Registratinn MNumber: 005

(oS
%\(W 3-“5
m',/’*’/ <
AasFish K Venma

Farme:

PRAK“.S};,

Place: Gurugram
Drares 16 Miay 2022
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For and on

) ot
\
jay Stwach
irectar

55.00
E0.00

(59.00)

012
013

78.82
78.42

a8y

$43)

(78.82)

©.16)
w0.16)

of the Board of Directors

\

[DIN: 08184120

tabhakar Pitkar

DY 62205546]



