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INDEPENDENT AUDITOR®S REPORT

To the Members of Indiabulls Real Eerate Limited

Repott on the Audit of the Consolidated Financial Statemenis
Opinion

We have audited the accompanying Consolidated Financial Statements of Indiabulls Real Estate Limited
(hetemsaller referred to as the “Holding Company™) and its subsidiaries (Holding Company and its
subsidiaries together referred 10 as “the Group™), which comprise the Consolidated Balance Sheet zs at 31
March 2022, the Consolidated Statement of Profit and Loss (including Other Comprehensive Income),
the Consolidated Statement of Changes in Equity and Consolidated Statement of Cash Flows for the vear
then ended, and notes to the Consolideted Financial Statements, including a sumnmary of significant
accounting policies and other explanatory informztion (hereinafter referred to as "the Consolidated
Financial Statements").

[0 our opinion and to the best of our information and according to the explanzdons given to us, the
aforesaid Consolidated Finanetal Statements give the information required by the Companies Act, 2013
(‘the Act)) in the manner so required and give a true and fair view in conformity with the acccanting
principles generally accepted in India including Indian Accounting Standards (‘Ind AS’) specified under
section 133 of the Act, of the Consolidated siate of affairs of the Grous as at 31 Match 2022, its
Consolidated loss and Censokdated total comprehensive income, it's Consolidated changes in equity and
its Conschdated cash flows for the vear ended on that date.

Basis far Opinion

We conducted our audit in accordance with the Standards on Auditng (3As) specified under section
143(10) of the Companies Act, 2013, Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Aundit of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requitements that are relevant to our audit of
the Consolidated Financial Statements under the provisions of the Act and the Rules therennder, and we
have fulfilled our other ethical responsibilities in accordance with these requitements and the Code of
Ethics, We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports refetred to in paragraph of the Other Matters section below, is sufficient
and zppropriate to provide a basis for our opinion.

Eey Audir Marters

Key audit matters aze those matters that, in our professional judgment, were of most significance in our
audit of the financial staternents of the curtent petiod. These matters were addressed in the context of our
audit of the consclidated financial statements as a whole, and in forming our opinion theteon, and we do
noz provide a sepataie op:nicn on these mattets.




We have determined the matters described below to be the key audit matters to be con
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Key audit matter

How pur audit addressed the key audit matter

Assessing the carrying value of inventory

The accounting policies for Inventories are set
out in Note 44 to the consolidated financizl
statetnents.,

Ioventories of the Group comprise of real estate
properties (including land) are disclosed under
Note 14.

Impaizment  assessment  of  inventory s
considered as = significant rsk as there is a risk
that recoverahility of the caoying value of the
inventery could not be established, and potential
impairment charge might be required to be
recorded in the consolidated financial statements.
Management’s assessment of the recoverable
amounts 1s a judgmental process which requires
the estimation of the net realisable vaiue, which
takes into account the of the
properties held and cash flow projections of real

valuations
estate properties under develapment.

Due to their matenality in the context of the
Group’s financial statements as a whale and
significant degree of judgement and subjectvity
involved in the estimates and key assumptions
used in determiring the cash flows used in the
impairment evaluation, this is considered o be
the area which had the greatest effect on our
overall audit strategy and afloeation of resources
in plaaning and compleating our audit.

Our procedures in relation to the valuation of
inventory held by the group included, but nat limired
to the followings:

Obtained a= understanding of the mapagement
process for identification of possible
ippzirment indicators and process performed
by the management for impairment testing and
the management process of deternuning the
et Realisable Value (NEV);

Enquited of the management and inspected the
internal contrals related to inventory valuation
along with the process followed 1o
recover/acjost these and assessed whether
impairment is required;

All mazetial properties under development as at
31 Marck 2022 were discussed on case to case

basis with the managernent for their plan of |

recovery/adjustmen;

For teal estate properties under develapment,
obiained and assessed the management
evaluztion of the NRV., We also assessed the
management’s valpation methodology applied
in determining the recovetsble amount and
tested the underdying assumptions used by the
management in arriving at those projections,

We challenged the management on  the
undetlving assumptions used for the cash flow
ptojections, considering evidence svailable to
support  these  assumptions and  our
understanding of the business;

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

For land parcels, obmined and verified the
valvation of land patcels as per the povernment
prescribed circle rates, wherever necessery,

Tested the arithmetical accuracy of the cash
flow projections; and

We assessed the apprepriatencss and adacquacy
of the disclosures made by the management for
the impairment losses recognized in accordance
with applicable accounting standards,




Key audit matter
Revenue recognition

The Group's policies on revenue recognition is
set out in Note 4.3 to the consolidated financial
statements.

As per the principles of Ind AS 115 “Revenue
from Contracts with Customers”, revenue from
sale of residential/commercial propertes s
recognized when the performance obligatcns are
essentially complete.

The performance cbligations are considered 1o
be complete when contrel over the property has
been transferred to the buyer 1e offer for
passession of properties have been issued to the
CUSLOMELS.

The amount of revenue and cost thereon on
conmacts with customers forms = substantial part
of the consolidared statement of profit and loss
and management judgement is also involved in
the interpretation of these conditions

The zbove transaction required audit focus due
to the significant impact of the same on the
accompanying consclidated finencial statement
of the Group. The mattes has been considered to
be of most sigmficance to the andit and
accordingly, has been considered as a key audit
matter for the current year audit.

How our audit addressed the key audit mattes

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

¢ Evaluated the appropriateness of the (roup’s

revenue recognition policies with respect to the
principles of Tnd AS 115;

Enquiting from the management and inspecting
the internal conttcls related to revenwe
recognition for ensuring the completeness of the
customer sales, issue of possession letters and the
recarding of custormer receipts;

We have petformed the following procedures for

revenue recognition:

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

b. Verification of the collection from customers
for the units sold from the statement of
accounts on a sample basis to ensure receipt
of the amount; and

c. Performing cut-off procedurcs and othes
analytical procedures like project wise
variance analysis and margin analysis to find
any annmalies,

Ensnred that the disclosare requirements of Ind
AS 115 have been complied with.

Valuation of investments held by subsidiary
entitdes in equity instroments

The Guoup’s policies on  valuation  of
Investments is set out in Note 4.12 to the
consolidated financial statements.

At the balance sheet date 31 March 2022, the
Group held T 1,967.56 lakhs of investments in
equity instruments of third parties which are
carried at fair value through profit and loss
¢(FVTPL) in the comschdated financial
statements. Any changes in  estimates,
assumptions and judgements involved may resalt
in material changes in  the valuation of
investment and hence it reguired significant audic
attentomn.

Any change in the fair value of the
abovementicned investments will result in a2
change in the profit or Joss in consolidated
| financial statements.

Our procedares in relation to the wvalwation of
investmenis held by the Group included, but not
limited to the following:

Understood the natare of transaction le
understanding the approach used for valuation
and assessing the proposed accovnting treatment
in reltion to the accounting policies and
relevant Ind AS;

We obtained an undesstanding of the
management process for identification of
possible impairment indicators and process
petformed by the management for impairment
testing,

Fnquired of the management and inspected the
internal controls related ro completeness of the
list of investments along with the process
followed to recover/adjust these;




| Key audit matter How our audit addressed the key audit matter
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T'he management’s valuaton 1s dependent upon v We d_mumgt'd ‘]_w nmn;zgf‘.:ﬂcn[_\ O, s |
underlying assumptions used for the cash flow
projections, considering evidence available to
support  these  assumptions and  ous
understanding of the business;

the market coanditons carried out by
management’s valuer, which can be difficult to
predict and be influenced by economic and other |

f}lcfl‘.)l.'s.

: e FByaluating the management’s Independent
Any errors or changes in the mﬂnﬂgem;ntf professional valuet’s competence, capabilities
management’s valuer judgement or assumptions and objectivity;

can impact the assessment of the carrying values
of the investment. Therefore, it has been | # Assessing the valuation methodology used by
considered as a key audit matter. the independent professional valer (o estimate
the fair wvalue of the investiments,

# Tesiing the mathematical accuracy of the cash
flows projection; and

* FEnsured that the disclosare requitements of
accounting standards have been complied with.

Information Othet than the Consaolidated Financial Statements and Auditor’s Report thereon

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

Our opinion on the Consclidated Finazeial Statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our andit of the Consclidated Financizl Statements, our responsibility is to read the
other information and, in doing sc, consider whether the ather information is materially inconsistent with
the Consolidated Financial Statements ot our knowledpe obtained in the audit, or otherwise appears tc be
materially misstated

Tf, based on the work we have performed on the other information obtained prior to the date of this
auditor’s repott, we conclude that there is 2 material misstatement of this other infonmation, we are
tequired to report that fact. Reposting under this section is not applicable as no other informaticn is
obtzined at the date of this auditor’s report.

Management's Responsibility for the Consolidated Financial Statements

The accompanying consolidzted financlal staterments have been approved by the Haolding Company's
Bozrd of Ditectors. The Holding Company’s Board of Directors is respensible for the matters stated
section 134(8) of the Act with respect to the preparation of these Consolidated Finzncial Statements that
give 4 troe and fair view of the Consolidated financial position, Consokdated financial performance,
Consolidated total comprehensive income, Conselidated changes in equity and Consolidated cash flows
of the Group in accordance with the zeccunting principles genetally accepted in India, including the Ind
AS specified uader secton 133 of the Act. This respoasibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Group and for preventing and detecting frauds and other irregularities; sclection and application of
apprapriate accounting policies; making judgments and estimates that ate reasonable and prudent; and
design, implementation and maintensnce of adequate internal financial controls, that were operating
effectively for ensuting the accuzacy and completeness of the accounting records, relevant to the
preparation and presentation of the Consolidated Financial Statements that give 2 true and fair view and




for the

are tree [rom material misstatement, whether due to fraud or error . which have been use

purpose of preparation of Consolidated Financial Statements by the Directors of the Holding Company,

as aforesaid.

In preparing the Consolidated Financial Statements, the respective Board of Directors of the companies
included in the Group sre responsible for assessing the ability of the Group to continue as a going
concern, disclosing, as applicable, marters relared to geing concern and using the going concern basis of
accounting unless management either intends to liquidate the Gioup or to cease operations, or has no
tealistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Out objectives are 1o obtan reasonable assurance about whether the Consolidated Financial Statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditer’s
tepozt that includes cur opinion. Reasonable assurance is 2 high level of assurance, but is not a guarantee
that z2n audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or etror and sze considered material if] individually or in the
ageregate, they could reasomably be expected to influence the economic decisions of users taken on the
basis of these Consolidated Financisl Statements.

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

* Identify and assess the risks of material misstatement of the Consolidated Financial Statements,
whether due to fraud or error, design and perform avdit procedures tesponsive to those rsks, and
obrzin audit evidence that is sufficlent and approptiate to provide = basis for our apinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may invoive collusion, forgery, intentional otmdssions, miscepresentations, or the cverride of
nternal comtrol,

¢ Obtain an understanding of :nternal control relevant to the andit in order to design audit procedures
that are approprizte in the citcumstances. Under section 143(3){0) of the Act, we are also responsible
for expressing cur opinion on whether the Holding Company has adequate internal financial controls
system with reference to Ceasolidated Financial Statements in place and the operating effectiveness of
such controls.

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

* Coaclude on the sppropriateness of management’s use of the going concern basis of accountng and,
based on the audit evidence obtained, whether a matetial uncertainty exists related to events or
condifions that may cast significant doubt on the ability of the Group o continue as 2 going concern.
If we conclude that a material wncertaingy exists, we ate required to draw atrention in onr auditor’s
report to the related disclosures in the Consclidated Financial Statements oz, if such disciosures are
inadequate, to modify our opinjon. Our conclusions are based cn the andit evidence obtained up to
the date of our auditor’s repott. Howeves, future events or conditions may cause the Group to cease
to continue as a going concern,

* Evaluate the overall presentation, structure and content of the Consclidated Financial Statements,
tncluding the disclosures, and whether the Consolidated Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.




Obtam sufficient appropriate audit evidence regarding the financial information of the entities within
the Group, to express an opinion on the financial statements, We are responsible for the direction,
supervision and performance of the audit of financial statements of such entities included in the
financial statements, of which we are the independent auditors. For the other entities included ia the
financial starements, which have been audited by the other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them We
remain solely responsible for our gudit opindon.

We communicate with those charged with governance tegarding, ameng other matters, the planned scope
and timing of the audit and significant andit Andings, including any significant deficiencies in internal
control thar we identify during our audir,

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

From the mmatters comtnumnicated with those charged with governance, we deiermine those martters that
were Of most significance in the audit of the Consclidated Financial Statements of the carrent vear and
ate therefore the key audit matters, We describe these martters in our auditor’s report unless law or
regulstion precludes public disclosure about the matrer or when, in extremely rare circumstances, we
determine that 2 matter should not be communicated in car report because the adverse consequences of
doing 50 would reasonzbly be expected to outweigh the public interest benefits of such communication.

Other Matters

We did not audit the annual finanecial statements of certain subsidiaries, whose fnancial statements
reflects total assets T 1,69,369.19 lakhs 25 at 31 March 2022, total ravenues of T 8,638.33 lakhs, total net
profit after tax of ¥ 7,064.67 lakhs total comprehensive income of ¥ 6,894.73 lakhs and cash outflows
(net) of & 269.72 lakhs for the year ended on that date, as considered in the Consolidated Fimancial
Statements, These annual financial statements have been andited by other auditors, whese andit report
have been furnished to us by the management, and our opinion in so far as it relates to the amounts and
disclosures included in respeet of these subsidiaries are based solely on the audit reports of such other
auditors,

Further, these subsidinvies are located outside India, whose financial statements and other financial
informaton have been prepared in accordance with accounting principles generally accepted in their
respective countries and which have been audited by other auditor under generally accepted audiring
standards applicable m their respective countzies. The Holding Company’s management has converted
the [mancial statements of such subsidiaries from accounting ptinciples generally accepted in their
respective countries to accounting peinciples gererally accepted in India. We have audited these
conversion adjustments made by the Holding Company’s management. Our opinion on the Consolidated
Financial Statements in so Far as it relates to the balances and affalrs of such subsidiaries located outside
India is based con the report of other auditors and the cenversion adjustments prepaced Ly the
rmanagement of the [olding Company and audited by us.

Onur opinion on the Consolidated Financial Statemnents, and our report on other legal and regulatory
requirements below, are not medified in tespeet of the abave matters with respect to our reliance on the
work done by and the reports af the other andizors,

Report on Other Legal and Regulatory Requirsments

1. As required by the Companies (Auditor’s Report) Order, 2020 (*the Ordet”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, based on
our audit and on the consideration of report of the other auditor on separate financial statements
and the other financial information of the subsidiaty companies incorparated in India, as noted




in the ‘Other Matter” paragraph we give in the ‘Annexure A’ a statement on the matters specified
in paragraph 3(xxi) of the Order.

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

(1) We have scught and obiaiced 1l the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit of the aforesaid Consclidated Financial
Statements.

(b) In cur opinion, proper bocks of account as required by law relating te preparation of the aforesaid
Consolidated Financial Statements have been kept so far as it appears from our examination of those
beoks and the reports of the other anditors.

(c) The Ceonsalidated Financial Statements dealt with by this Report are in agreement with the bocks of
account maintained for the purpose of preparation of the consolidated financial statements,

(d) In our opinion, the aforesaid Consolidated Financial Statements comply with Ind AS specified nnder
Section 133 of the Act.

(¢) On the basis of the written representations received from the directers of the Holding Company and
taken cn record by the Board of Directors of the Holding Company and the audit reports of its
subsidiary companies covered under the Act, none of the directors of the Group companies covered
under the Act, are disqualified as on 31 March 2022 from being appointed as a director in terms of
Section 164(2) of the Act.

(f) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Holding Cempany and its subsidiary cotapanies covered under the Act, and the operating
effectiveness of such eontrols, refet to our separate Report in “Annexure B,

() With respect to the other matters to be mcluded in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014 {as amended}, in our opinion and to the best of cur
mfermation and according to the explanations given to us:

1.

v,

The Group has disclosed the impact of pending lingations on its financial position in its
Consolidated Financtal Statements as at 31 March 2022 Refer Note 43 to the Consolidated
Financial Statements,

The Greup did not have any long-term cenirzets including derivative contracts fot which there

were any material fareseeable losses as at 31 March 2022.

. There has been no delay in transferring amounts, required to be transferred, to the Investor

Hdueation and Protection Fund by the Holding Company during the year ended 31 March 2022.

(8) The respective managements of the Helding Company and its subsidiaties which are companics
incorporated in India whose financial statements have been audited under the Act have
tepresented to us and the other auditor of such subsidiary that, to the best of its knowledge and
belef, no funds (which are material either individually ot in the aggregats) have been advanced or
loaned or invested (eithes from borrowed fands or share premium or 2ny other sources or kind of
fende) by the Holding Company or any of such subsidiaries to or in any other perscn or entity,
meloding foreign entitiss (“Intermediaries™, with the understanding, whether recorded in writing
or otherwise, that the Interrmediaty shall, whether, directly or indirectly lend or invest in other
persons ot eatities identified in any manner whatsoever by or on hehalf of the respective Holding
Company or any of such subsiciades (“Ultmate Beneficiaries™) ar provide any goarantee, security
or the like on behalf of the Ultimate Beneficiaries.




(b) The respective managements of the Holding Company and its subsidiaries which are companies
incorporated in India whose financial statements have been audited under the Act have
represented to us and the other auditor of such subsidiary that, to the best of its knowledge and
belief, no funds (which are matedal either individually or in the aggregate) have been received by
the respective Holding Company or any of such subsidiaries from any person or entity, including
foreign entities (“Pundiag Parties”), with the understanding, whether recorded in writing or
othetwise, that the Holdiag Company or any of such subsidiaries shall, whether, directly or
indirectly, lend o invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Pasty (“Ultimate Beneficiaries”) or provide any guareniee, security or the like
cn behalf of the Ulimate Beneficiaries; and

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances performed by us and that performed by the auditors of the subsidiaries which are
companies incorporated in India whose financial statements have been audited vnder the Act,
nothing has come to our or other auditer’s notice that has caused us or the other auditors to
believe that the representations uader sub-clause {f) and (i) of Rule 11(e), a5 provided under (a)
and (h) contain any material misstatement.

. The Helding Company and its subsidiaties has not declared and paid dividend during the year.

(h) As required by section 197(16) of the Act, based on our audit, we report that 1 subsidiary company

covered under the Act paid remuneration tc its directors during the year in accordance with the
provisions of and limits laid dewn wader section 197 read with Schedule V to the Act. Further, we
report that the Holding Company and other subsidiary companies covered under the Act have not
paid or provided for any manggerial remuneration duoring the year. Accordingly, reporting under
section 197(16) of the Act is not applicable in respect of Holding Company and such other subsidiary
companies.

For Agarwal Prakash & Co.

Chattered Accountants

Place: New Delhi
Dare: 27 May 2022



ANNEXURE ‘A’ REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT
ON OTHER LEGAL AND REGULATORY REQUIREMENTS” OF OUR REPORT OF
EVEN DATE

Indiabulls Real Estate Limited (*the Company”)

In terms of the information and explanations sought by us and given by the company and the books of
account and records examined by us in the nermal course of andit and to the best of our knowledge and
belicf, and based on the counsideration of report of the respective auditors of the subsidiary companies
incorporated in India, we state that:

{xxi) Qualifications or adverse retnatks by the respective auditors in the Companies (Auditors Report)
Order (CARO) reports of the companies inchuded in the consclidated financial statements are given

below:
s Clause number of the |
1‘?1;. Name of Company CIMN Relation CA::Z) ::g;:dv::ldl
adverse
| | Tndiabulls Constructions Limited | U70109DL2006PLC149700 | Subsidiacy ifi(h) & xvit
2 Indmabulls Estate Limited U45201DL2005PLC139676 | Subsidiary iifh)
3 | Citra Properdes Limited U45400DDL2007PLC163094 | Sabsidiary xvit
4 Tapir Constructions Limited U70200D1.2014P1.C267441 | Subsidiary  xvil
5 Athena Infrastructure Limited U70109DL2006PLC151538 | Subsidiary xvil
Indizbulls Industdal
6 Infrastructure Limited U45200DL2006P1.C154693 | Subsidiary xvii
Lucina Land Development
7 Lisnited U70109DL2006PLCI 51260 | Subsidiary ii(b) & aviz |
8 | Selene Constructions Limited | U70109DL2006PLC151447 | Subsidiaty iii(h) & xvii
9 | Sylvanus Properties Limited U70109DL2IGOGPLC150229 | Subsidiary itih) & xvii
10 | Juventus Estate Limited U70109DL2ZQ06PLAC151259 | Subsidiary ib) & svil
11 | Sepset Real Hstare Limited U45400DL2007PLCIA3018 | Subsidiary xvil
12 | Indizbulls Infracstate Limited U70102DT2007PLC157384 | Subsidisry i) & wovii
13 | [B Holdings Limited U74120D1L2007PLC167612 | Subsidiary i) & wvii
14 | Apesh Consiructions Limited U45400DL.2007PLC163015 | Subsidiary xwii
15 | Zeus Buldwell Limited U70109MIT2006PLC309871 | Subsidiary  xvi
16 | Varali Infrastructure Limited U45400ME2007PLC306585 | Subsidiary iii(b) & xvii
7 | Albasta Infrastructure Limited U45400MHZ007PLEC309632 | Subsidiary xvii
18 | Sentia Infrastructure Limited U45400DL2007PLCI69360 | Subsidiary xvil
19 | Sentia Real Estate Limited U45400DL2007PLC163003Y | Subsidiary xvii
20 | Albina Real Estate Limited U45400D1L2007PLC163019 | Subsidiary ) xvil
21 | Maksla Infrastructure Limited L70109MH2G06PLC312525 | Subsidiary Xl
22 | Diana Infrastructure Limited U70109DI2G0EPLCTI51132 | Subsidiary xvil
2% | Linnet Real Estate Limited U70100MH2011PLC305627 | Subsidiacy xvrid
24 | Airmid Developers Limited U45400HR2007PLC104996 | Subsidiary iii(b) & xvil
25 | Fornax Resl Estate Limited U45400MHZG07PLC3068631 | Subsidiary xvid
| 26| Larita Developers Limated U45400D1L2008PLC178305 | Subsidiary xvil
27 | Sophia Constructions Limited U45400MH2007PLC310096 | Subsidiary xvil w4
28 | Airmid Real Estate Limited 1145400DL2007P1.C163165 | Subsidiary xvil
20 | Selene Infrastructure Limited U70109MH2006PLC309629 | Subsidiary xvil




Nilgiri Tand Development

30 | Limited U45201MH2005PLC308864 | Subsidiary xvii
31 | Nilgiri Land Holdings Limited U45201 MH2006PLC309634 | Subsidiary xvil
.i’-’__l Nilgiri Land Holdings Limited | U45201 MH2006PL.C309322 | Subsidiary xvii
33 | MNilpiri Infrastruciure Limited UT70109MH2006PLC309321 | Subsidiary Wit
34 | Ashkit Constructions Limited U452002[ 2008P1L.C172643 | Subsidiary xwit
Famz Builders And Developers
33 | Limited T T 2006PLCT130%61 | Subsidiary xvil
Lavone Builders And Developers
36 | Limited UT70109D1L.2006PLC150256 | Subsidiary xvii
37 | Kailash Buildwell Limited UT7HO09IIL2006PLC151747 | Subsidiary %vil
38 | Nilgiti Buildwell Limited U70101DL2006PLC148645 | Subsidiary xvil
39 | Selene Buildwell Limited U70109DL2006P1.C151146 | Subsidiary wvi
40 | Selene Properties Limited U70109DL2006PL.C150265 | Subsidiary xvii
Galium Builders And Developers
41 | Limited U70109DL2006PLC150017 | Subsidiary xvi
42 | Triton Buildwell Limited U7009DLA006PLCI51129 | Subsidiary xvil
43 | T'oton Infrastructure Limited UT0GYDL2006PLC151749 | Subsidiary xvil
44 | Tefia Land Development Limited | UT0109DL2006PLC151143 | Subsidiary ®yil
Zens Bulders And Developets
45 | Limited ) U70109DL2006PLC150016 | Subsidiary xvil
46 | Zeus Properties Limited U70T09DL2006P1L.C150402 | Subsidiary xvii
Athena Land Development
{7 | Limited U70109MH2006PLC310435 | Subsidiacy xvil
48 | Athena Buildwell Timited U70109MHEZ006PLC304063 | Subsidiary xvit
Aurcrz Builders And Developers
49 | Limited U70109DL2006PLC150018 | Subsidiary xvii
50 | Ceres Land Development Limited | U70109MH2006PLC3{05633 | Subsidiary xvid
51 | Ceres Properties Limited U70109MH2006PLC303680 | Subsidiacy Vil
LCiana Land Development
52 | Lumited U70109MH2006PLC303675 | Subsidiary Cavi
53 | Fama Propertes Limited U70L09MH2006PLC309316 | Subsidiagy xvi
54 | Indiabulls Butldcon Limited U70101DL2006PL.C148873 | Subsidiary xvil
Nilgiti Infrastructure Projects
55 | Limited U70109MH2006PLC309265 | Subsidiary xvii
Selene Land Development
56 | Limited _ U70109MH2006PLL309630 | Subsidiary xvii
57 | Fama Infrastrucrure Limited U70109MH2006PLC302087 | Subsidiary xvil
58 | Devona Infrastructors Timited U454000H2007PLC304087 | Subsidiary xvil
52 | Platane Infrastruchure Limited U45400DL2007PLC169356 | Subsidiary =il
60 | Paidia Infrasttucture Limited U18204DL2007PLC149358 | Subsidiary xvii
61 | Fama Construction Limited T70109D12006PTLC151130 | Subsidiary Xvii
62 | Fama Estate Limited U7G109MH2006FLC302080 | Subsidiary ¥vil
63 | Pama Land Development Limdted | U70100131.2006P1.C151746 | Subsidiaty xvii
64 | Juvenms Infrastructure Limnited U7HMO9DL2006PLC151258 | Subsidiary xvil
65 | Kaltha Developers Linted U70109DL2006PLC150515 | Subsidiary xvii
Lucina Butlders and Developers
66 | Lumited U70109DL2006PLCIS0010 | Subsidiary xvii
67 | Lucina Estate Limited UT0109DL2006PTC151127 | Subsidiary xvii
68 | Lucina Propetties Limited U70109DL2006PLCI505362 | Subsidiary wvil




(Y Vindhyachal Developers Limited U70109DL2006PLC150370 | Subsidinry xvii
|70 | Albasta Developers Limited | U45400DL2007PLC169508 | Subsidiary xvil
71 | Albasta Real Estate Limited U45400MH2007PLC305224 | Subsidiary xvii
72 | Apesh Properties Limited U45400MH2007PLC304643 | Subsidiary xvii
73 | Devona Developers Limited U45400MH2007PLC304086 | Subsidiary xvil
Hetmes Buflders And Developers
74 | Limited U70109MH2D06PLC302773 | Subsidiary =vii
Indizbulls Housing Developets
75 | Limited U45400D1.2007PLC169268 | Subsidiary xvii
Indiabulls Housing and Land
76 | Development Limited U45400DL2007PLC169514 | Subsidiary xwii
77 | Mariana Constructions Lirmited U45400101.2007PLC169424 | Subsidiary xvi
7 Sentia Constructiong Limited U27310DL2007PLC162021 | Subsichary xvil
79 | Senda Developets Limited U40300021.2007PLC169092 | Subsidiary xvii
80 | Sepset Developers Limited U701090H2007PLC303664 | Subsidiary xvil
81 | Airmid Properttes Limited U454C0MH2007PLC302665 | Subsidiary xvii
82 | Serida Propertics Lindted U4540021.2008PL.C172631 | Subsidiary xvii
83 | Lenus Infrastructure Limited U432C0MH2007PLC309185 | Subsidiary oxwii
Vindhyachal Land Development
84 | Limnited U70109MH2006PLEC309325 | Subsidiary xvii
85 | Lorena Builders Limited U70109MH2011PLC303671 | Subsidiary xvii
86 | Parmida Properties Limited | U70100MH2011PLC310112 | Subsidiary xvii
87 | Lorena Constructions Limited U70109MH2011PLC305409 | Subsidiary il
Catherine Bulders & Developers
88 | Private Limited U452010MH2006PLC3053682 | Subsidiary xvid
Budget Builders and Developers
89 | Private Limited | U45201 MH2006PLE305631 | Subsidiary xvil
90 | Majesta Infrastructure Limited U70102MH2011PT.C30408% | Subsidiary xvil
91 | Nerissa Developers Litnited U701090E12011PLC30563% | Subsidiary vt
92 | Majesta Builders Limited U70102MH2011PLC30565C | Subsidiary wvil
93 | Majesta Constructions Limited U70100MHZ2011PLC309320 | Subsidiary wii
- 94 | Majesta Properties Timited U70200MH2011PLC308878 | Subsidiary xvil
95 | Merisse Properties Limited U70100MH2011PLLC305646 | Subsidiary xXvih
96 | Netssa Real Estate Limited U70i00MH2011PLC305642 | Subsicliary xvil
7 | Senida Infrastructure Lirnited U45400D1.2008PLLC1 72632 | Subsidiary xvil
98 | Vonnie Real Estate Limited U45400D1L.2008PLC172626 | Subsidiaty wvii
99 | Juventus Properties Limited U70109DL2006P1.C15035% | Sobaidiary &vil
| 100 | Vindhyachal Buildwell Limited U70109D1L.2006P1L.C151133 | Subsidiary  xvii
101 | Edesia Infrascucture Limited U70200MH2011PLC310106 | Subsidiary xvid
102 | Lorens Developers Litnited U70101MIT2011PLC309230 | Subsidiaty =il
103 | Lorena [afrasttucture Limnited U70109ME201 1 PT.C3056529 | Subsidiary xvil
104 | Nerissa Constructicns Limited UT0100ME2011PLC308862 | Subsidiary xvii
105 | Cobitis Real Estate Limited U70101DL2D014PLC266384 | Subsidiary xvii
106 | Serpeates Constructions Limited | U70109DL2014PT.C267456 | Subsidiary xvi
167 | Medssa Infrastructure Limited U70109MH2011PLC3GEE76 | Subsidiary 1ii(h) & xwil
108 | Lorena Real Estate Linted | UTC1MMH2011PLC305630 | Subsidiary =il
109 | Majesta Develapers Limited U70200MH2MN 1PLC3C8RT5 | Subsidiacy xvil
110 | Nilgiri Infrastructre U701 MH2006PLC308863 | Subsidiary xvii




Development Limited

Ceres Constructions Limited

Subsidiary

| 1 1]_ U70109MH2006PLC304648 xvil
112 | Indiabulls Land Holdings Limited | U45201 l\'ll"IZ('J(')_:)P]JC;){._J:’_){J"*'(] Subsidiary xvii
Indiabulls Commescial Estate
113 | Limited U45201MH2006PLC303674 | Subsidiary | xvil
114 | Indiabulls Engineerdog Limited | U45203MH2G06PL.C304067 Subsidiary xvil
Indmbulls Infrastructure Projects
| 115 | Limited 145201 MH2C06PLC304066 | Subsidiary xvii
[ndiabulls Commercial Properties
116 | Limited U45206MTI2007PT.C309317 | Subsidiary xvii
| 117 | Karakoram Buildwell Limited U70109DL2006PLC151703 | Subsidiary xvil
Amadis Land Development
118 | Limited U70109MH2006P1.C303681 | Subsidiary xvil
119 | Kagskoram Properiies Limited U70109DL2006P1LC150633 | Subsidiery xvil
Aedos Real Hstate Company
120 | Limited U70109D1.2006PLC1517458 | Subsidiary xvil
121 | Lucina Boildwell Limited U70109D12006PLC151256 | Subsidiary xwil
122 | Ceres Infrastructure Limited U70109MH2006P1LC303478 | Subsidiary ®it
123 | Flora Land Development Limited | U ?UlDQHRQ.DGﬁPLCTES'l B0 | Subsidisry | xwil
MABON CONSTRUCTTONS
124 | LIMITED U452000MH2008PLC310445 | Subsichary xvii
MABON PROPERTIES
125 | LIMITED U45200MH2008P1.C308882 Suhsid!‘ﬁr)’ XV
MABON INFRASTRUCTURE
126 | LIMITED | U45 200MH2008PLC304145 | Subsidiary xvil
127 | Indiabulis Lands Limited U70101MH2006PLC303677 | Subsidiary xvil
lodiabulls Multplex Services
128 | Limited U45400DL2007PLC167734 | Subsidiary | xvi
Juventus Land Development
129 | Limdted U70109MH2006PLC303683 | Subsidiary wwrid
120 | Triton Properties Limted U70109MHZ2006PLC31G114 | Subsidiary xvii
131 | Linnet Infrastructure Limited U70200MH2011PLC204065 | Subsidiary Fwil
132 | Linmet Constructions Limited U70200MH2011PLC304068 | Subsidiary xwil
133 | Linnet Developers Limited U70100MH2011PLC309291 | Suhsidary xwii
134 | Linnet Properties Limited U70200MH2011PLC305669 | Subsidiary xvii
135 | Edesia Constructions Limited | U70100MH2011PLC305645 Subsidiary xvit
136 | Edesia Developers Limited U70100MH2011P1LC304088 | Subsidiary xvil
137 | Nobie Realtors Limited U70101 MH2003PLC310111 | Subsidrary _xvil
Vindhyachal Infrastructure
138 | Limnited U70109MH2006PLC30E865 | Subsidiary xvii
139 | Shivalik Properties Limuted U70109MH2006PLC31C113 | Subsidiary xvii
140 | Corus Bezl Estate Limited U45400MH2007PT.C305654 | Subsidiary ~ xvil
141 | Chlods Real Estate Limited U70109MH2007PLC308871 | Subsidiary =il
142 | Vatali Developers Lirnited 145400D1.2007PLC169359 | Subsidiary xvil
143 | Albasta Propettics Limired U45300MH2007PLCI03666 | Subsidiary xvii
144 | Albina Properties Limited U45400HR2007PLCLD5037 | Subsidiazy wvii
145 | Apesh Real Fstate Limited U70109MH2007PLC304095 | Subsidiasy =vii
146 | Elena Properties Limited U45400MH2007FLC305443 | Subsidiary =vil
147 | Feoroax Constructions Limited U454G0MII2007 PLC305444 | Subsidiaty xvil
148 | Hermes Properties Limired U70109MH2006PLC304147 | Subsidiary xvi




! 149 | Manjola Infrastructure Limited | U45200DL2007PLC157424 Subsidiary xvii

| 150 [ Juventus Constructions Limited U70109MH2006P1L.C303679 | Subsidiary xvil
151 | Lenus Constructions Limited U45200D1.2007PLC169258 | Subsidiary xvil
152 | Lenus Properties Linited U45200MH2007PLC309319 | Subsidiary xvii
153 | Mariana Developers Limited U45400HR2007PLC105181 | Subsidiary =vil
154 | Milky Way Buildcon Limited V45400MH2007PLC306869 | Subsidiary xvii
155 | Magiana Real Estate Limited U45400MH2007TPLC308881 | Subsidiacy Vi
156 | Nilgiri Infraestate Limited U70L0IME2006PLCING640 | Subsidiary xvil
157 | Varali Constructicns Limited 45400012007 PLC163012 | Subsidiary xvii
158 | Varali Real Estate Limited U76100MH2007PLC304094 | Subsidiary xvit
159 | Zeus Hstate Limited U70109MH2006PLC308866 | Subsidiary xvii
160 | Devona Properties Limited U45400MH2007PLC303672 | Subsidiary wvil
151 | IB Assets Limited U45201DL.2006PLC146528 | Subsidiary 1i(b) & xvil
162 | Angles Construcdons Limited U45400ME2007PLC309312 | Subsidiary xvid
163 | Citra Developers Limited U454000 L 2007PLCI6I083 | Subsidiary xvit

For Agarwal Pralcash & Co.
Chartered Accountants

Firm’s Registration No.: 00594@
e
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Place: New Deliu
Date: 27 May 2022
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Annexure B to the Independent Auditor's Report

With reference to the Annexure B referred to in the Independent Auditor's Report to the members of the
[ndiabulls Real Estate Limited on the Consolidated Financial Statements for the year ended 31 March
2022 of even date.

Independent Auditor’s teport an the Intexnal Financial Controls vmnder Clavse (i) of Sub-section 3
of Section 143 of the Companies Act, 2013 (“the Acc’)

We have audited the internal financial controls with reference to Consolidated Financial Statements of
[ndiabulls Real Estate Limited (hereinaftet referred to as the “Holding Company™) and its subsiciaties
(the Holding Company and its subsidiades together referred to as ‘the Group’), as of 31 March 2022 in
conjuncton with our audit of the Consolidated Financial Statements of the Company for the yeat ended
on that date.

Management's Responsibility for Internal Financial Controls

The respective Boaed of Directors of the Holding Company and its subsidiary companies, which are
companies covered under the Act, arc responsible for establishing and mainwmining internal financial
contrals based on the internal control oyer financial reporting criterka established by the trespective
company considering the essential components of intetnal 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 ("ICAI"). These responsibilities mnclude the design, implementation and
mzaintenance of adequate internal financial controls that were operating cffectively for ensuring the
orderly and efficient conduct of the Company’s business, including acherence tc Company’s policies, the
safeguarding of is assets, the prevenien and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of rekiable financial informaticn, as
required under the Act,

Audirors' Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference 10 fnancial
statements of the Halding Company and its subsidiary companies as aforesaid, based on our audit. We
conducted our audit in accordance with the Guidance Note znd the Standards on Auditing, issued by
ICAI preseribed under section 143{10) of the Act, to the extent applicakle to an audit of internal financizl
controls, both applicable to an audit of Iniernal Financial Controls and both, issued by ICAIL Those
Standards and the Guidance Note requite that we comply with ethical requitements and plan and perform
the audit to obtain reasenable assurance about whether adequate intetnzal financial controls with reference
to Coosolidated Financial Statements was estsblished and maintained and if such centrols operated
effectively in all mazerial respects.

Our audit invoives performing procedures to obtain audit evidence zhout the adequacy of the internal
financial contrel system with reference to Fmancial statements and their operating effectiveness. Cur audit
of inteznal financial controls with reference to financial statements includes obmining an understanding of
such internal financial controls, sssessing the fisk that & matetial weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgernent, including the assessment of the risks of material
misstatement of the financial staternents, whether due to fraud or error.

We believe that the audit evidence we have chtained is sufficient and appropriate to provide a basis for
out audit cpinfon on the internal finzncial controls with reference to financial statements of the Holding
Company and its subsidiary compantes as aforesaid.




-

Meaning of Internal Financial Controls with reference to Consolidated Financial Statements

A Company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparaticn of
financiz] statements for external pusposes in accordance with penerally accepted accounting principles. A
Company's internsl financial contrcls with referencze ‘o financial seatements includes those pokicies and
procedures that (1) pertain to the mamtenance of records that, in reasonable detail, accurately and fairly
reflect the transacticns and dispositions of the assets of the Company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, 2nd that receipts and expenditures of the Company are
being made only in accordance with authorisanons of management and directors of the company; and (3)
previde reasonzble assurance regarding preveniion or timely detection of unauthorsed acquisition, use, or
dispositicn of the Company's assets that could have 2 material effect on the financial statements.

Inherent Limitations of Intemal Financial Controle with referenice to Conisolidated Financial
Statements

Because of the inherent limitations of internal Anancial controls with reference to financial sratements,
including the possibiliy of celluston or iaproper management ovewide of conmols, material
misstatements due to error or frand may oceur and not be detected. Also, projections of any evaluation of
the internal francial controls with reference to financial statements to future periods are subject to the
risk 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 procedures may
deteriorate.

Opinion

I our opinion, the Holding Company, its subsidiary companies have, in all material respects, adequate
internzl financial contrels with reference to finanaal statements and such controls were cperating
cffectively as at 31 March 2022, based on the internal control over finaneial reporting criteria established
by the respective Company considering the essential components of internzl contrel stated in the
Guidance Note issued by ICAL

For Agarwal Prakash & Co.

Chartered Accountants Q M

Firm’s Registration No.: 005975Nw
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UDIN 22084904 AKYQVE 1696

Place: New Delhs
Date: 27 May 2022
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Consslidated balance sheet as ot 31 Marct
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Lonsolidated sutemens of profieaud ke (or the vearended 1 Merch 2022
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