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INDEPENDENT AUDITOR’S REPORT

To the Members of Indiabulls Real Estate Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying Consolidated Financial Statements of Indiabulls Real Estate Limited
(hereinafter refetred to as the “Holding Company™) and its subsidiaries (Holding Company and its
subsidiaries together referred to as “the Group”), which comprise the Consolidated Balance Sheet as 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 year
then ended, and notes to the Consolidated Financial Statements, including a summary of significant
accounting policies and other explanatory information (hereinafter referred to as "the Consolidated
Financial Statements").

In our opinion and to the best of cur information and according to the explanatons given to us, the
aforesaid Consolidated Financial Statements give the information requited by the Companies Act, 2013
(‘the Act) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India including Indian Accouating Standards (‘Ind AS") specified under
section 133 of the Act, of the Consolidated state of affairs of the Group as at 31 Masch 2022, its
Consolidated loss and Consolidated total comprehensive income, it’s Consolidated changes in equity and
its Consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing {SAs) specified under section
143(10) of the Companies Act, 2013, Our responsibilities under those Standards are further described in
the Aunditor’s Responsibilities for the Audit 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 thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requitements and the Code of
Eithics, We believe that the andit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports referred to in paragraph of the Other Matters section below, is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

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




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

report:

Key audit matter

How our audit addressed the key audit matter

Assessing the carrying value of inventory

The accounting policies for lnventories are set
out in Note 4.4 to the consolidated financial
statements.

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

Impairment  assessment of inventory is
considered as a significant risk as there s 4 risk
that recoverability of the carrying value of the
inventory 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 is a judgmental process which requires
the estimation of the net realisable value, which
takes into account the valuations of the
propetties held and cash flow projections of real
estate properties under development.

Due to their materiality in the context of the
Group’s financial statements as a whole and
significant degree of judgement and subjectivity
involved in the estimates and key assumptions
used in determining the cash flows used in the
fmpairment evaluation, this is considered to be
the area which had the greatest effect on our
overall audit strategy and allocation of resources
in planning and completing our audit.

Our procedures in telation to the valuation of
inventory held by the group included, but not limited
to the followings:

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

e ILinquired of the management and inspected the
internal controls related to inventory valuation
along with the process followed to
recover/adjust these and assessed whether
impaitment is required;

e  All material properties under development as at
31 March 2022 were discussed on case to case
basis with the management for their plan of
recovery/ adjustment;

e Tor real estate properties under development,
obtained and assessed the management
evaluation of the NRV, We also assessed the
management’s valuation methodology applied
in determining the recoverable amount and
tested the undetlying assumptions used by the
management in atriving at those projections;

¢ We challenged the management on the
undetlying assumptions used for the cash flow
ptojections, consideting evidence availzble to
support  these  assamptions and our
understanding of the business;

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

e TFor land parcels, obtained and verified the
valuation of land parcels as per the government
presceibed citcle rates, wherever necessary,

e Tested the arithmetical accuracy of the cash
flow projections; and

¢ We assessed the appropriateness and adequacy
of the disclosures made by the management for
the impaitment losses recognized in accordance
with applicable accounting standards.




{ Key audit matter

How our audit addressed the 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 properties is
recognized when the performance obligations are
essentially complete.

The performance obligations are considered to
be complete when control over the property has
been transferred to the buyer ie. offer for
possession of properties have been issued to the
customers,

The amount of tevenue and cost thercon on
contracts with customers forms a substantial part
of the consolidated statement of profit and loss
and management judgement is also involved in
the interpretation of these conditions.

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

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

Evaluated the appropsiateness of the Group’s
revenue recognition policies with respect to the
principles of Ind AS 115;

Enquiring from the management and inspecting
the internal controls related to revenue
recognition for ensuring the completeness of the
customer sales, issue of possession leiters and the
recording of customer receipts;

We have performed the following procedures for

revenue recognition:

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

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 procedures and other
analytical procedures like project wise
varance analysis and margin analysis to find
any anomalies.

Ensured that the disclosure requirements of Ind

AS 115 have been complied with.

Valuation of investments held by subsidiary
entities in equity instruments

The Group’s polictes on valuation of
Investments is set out in Note 412 to the
consolidated financeal statements.

At the balance sheet date 31 March 2022, the
Group held ¥ 1,967.56 lakhs of investments in
equity instruments of third parties which are
carried at fair value through profit and loss
(FVIPL) in the consolidated financial
statements. Any changes in  estimates,
assumptions and judgements involved may result
in imaterial changes in the valuation of
investment and hence it requited significant audit
attention.

Any change in the fair value of the
abovementioned investments will result in a
change in the profit ot loss in consolidated
financial statements.

Our procedures in relation to the waklaation of
investments held by the Group included, but not
limited to the following:

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

relevant Ind AS;

We obtained an understanding of the
management process for identification of
possible impairment indicators and process
performed by the management for impairment
testing.

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




| Key audit matter B o How our audit addressed the key audit matter

o We challenged the managements on the
underlying assumptions used for the cash flow
projections, considering evidence available to
support  these  assumptions and  our
understanding of the business;

The management’s valuation is dependent upon
the market conditions carried out by
management’s valuer, which can be difficult to
predict and be influenced by economic and other

factors.

. e [Ewaluating the management’s independent
Any errors or changes in the managem(?nt/ professional valuet’s competence, capabilities
management’s valuer judgement or assumptions and objectivity;

can impact the assessment of the cartying values
of the investment. Therefore, it has been | ® Assessing the valuation methodology used by
considered as a key audit matter. the independent professional valuer to estimate
the fair value of the investments;

s Testing the mathematical accuracy of the cash
flows projection; and

e Ensured that the disclosure requirements of
accounting standards have been complied with.

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

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

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

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with
the Consolidated Financial Statements or out 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 2 material misstatement of this other information, we are
required to teport that fact. Reporting under this section is not applicable as no other information is
obtained at the date of this auditor’s report.

Management’s Responsibility for the Consolidated Financial Statements

The accompanying consolidated financial statements have been approved by the Holding Company’s
Boatd of Directors. The Holding Company’s Board of Directors is responsible for the matters stated in
section 134(5) of the Act with respect to the preparation of these Consolidated Financial Statements that
oive a true and fair view of the Consolidated financial position, Consolidated financial petformance,
Consolidated total comprehensive income, Consolidated changes in equity and Consolidated cash flows
of the Group in accordance with the accounting principles gencrally accepted in India, including the Ind
AS specified under section 133 of the Act. This responsibility also inchides 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 othet irregularities; sclection and application of
approptiate accounting policies; making judgments and estimates that are reasonable and prodent; and
design, implementation and tmaintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Consolidated Financial Statements that give a true and fair view and




are free from material misstatement, whether due to fraud or error , which have been used for the
putpose 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 are responsible for assessing the ability of the Group 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 Group or to cease operations, or has no
realistic alternative but to do so.

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

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

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Statements
as a whole are free from material misstatement, whether due to fraud ot ertot, and to issue an auditor’s
report that includes our opinion. Reasonable assurance 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 arise 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 Consclidated Financial Statements.

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

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

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the Holding Company has adequate internal financial controls
system with reference to Consolidated Financial Statements 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 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 ability of the Group to continue as a going congern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
tepott to the related disclosures in the Consolidated 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 Group to cease
to continue 4s a going concern.

* [Lvaluate the overall presentation, structure and content of the Consolidated Financial Statements,
including the disclosures, and whether the Consolidated Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation,




Obtain 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 statements, which have been audited by the other auditors, such othet auditors remain
responsible for the direction, supervision and performance of the audits cartied out by them. We
remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our 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 reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the Consolidated Financial Statements of the cutrent year and
are therefore the key audit matters, We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Other Matters

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

Further, these subsidiaries are located outside India, whose financial statements and other financial
information have been prepared in accordance with accounting principles generally accepied in their
respective countries and which have been audited by other auditor under generally accepted auditing
standards applicable in their respective countries. The Holding Company’s management has converted
the financial statements of such subsidiaties from accounting ptinciples generally accepted in their
respective countries to accounting principles generally accepted in India. We have audited these
conversion adjustments made by the Holding Company’s management. Qur opinion on the Consolidated
Finandal Statements in so far as it relates to the balances and affairs of such subsidiartes located outside
India is based on the report of other auditors and the conversion adjustments prepated by the
management of the Holding Company and audited by us.

Qur opinion on the Consolidated Financial Statements, and our teport on ather legal and regulatory
requirements below, are not modified in respect of the above matters with respect to our reliance on the
work done by and the reports of the other auditors.

Report on Other Legal and Regulatoty Requirements

1. As required by the Companies (Auditor’s Repott) Order, 2020 (“the Otrder”), issued by the
Central Government of India in tetms 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 subsidiary companies incorpotated 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.

W)

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

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

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

(c) The Consolidated Financial Statements dealt with by this Report are in apreement with the books 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 under
Section 133 of the Act.

(e) On the basis of the written representations received from the directoss of the Holding Company and
taken on record by the Board of Directors of the Holding Cornpany 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 Company and its subsidiary companies covered under the Act, and the operating
effectiveness of such controls, refer to our separate Report in ‘Annexure B’,

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

i The Group has disclosed the impact of pending litigations on its financial position in its
Consolidated Financial Statements as at 31 March 2022— Refer Note 43 to the Consolidated
Financial Statements.

it. The Group did not have any long-term conttacts including derivative contracts for which there
were any material foreseeable losses as at 31 March 2022,

iti. There has beea no delay in transferring amounts, requited to be transferred, to the Investor
Education and Protection Fund by the Holding Company duting the year ended 31 March 2022.

iv. (a) 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 othet auditor of such subsidiary that, to the best of its knowledge and
belief, no funds (which are material either individually ot in the aggregate) have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Holding Company ot any of such subsidiaties to or in any other person or entity,
including foreign entities (“Intermediaries™), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, whether, directly or inditectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the respective Holding
Company or any of such subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, security
or the Itke on behalf of the Ultimate Beneficiaties.




(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 material 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 (“Tunding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Holding Company or any of such subsidiaries shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Pasty (“Ultimate Beneficiaries”) ot provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries; and

(c) Based on the audit procedures that have been considered teasonable 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 under the Act,
nothing has come to our or other auditor’s notice that has caused us or the other auditors to
believe that the representations under sub-clause (i) and (if) of Rule 11(e), as provided under (a)
and (b) contain any matetial misstatement.

v. The Holding Company and its subsidiaties has not declared and paid dividend duting 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 to its ditectors during the year in accordance with the
provisions of and limits laid down under section 197 read with Schedule V to the Act. Further, we
report that the Holding Company and other subsidiaty companies covered under the Act have not
paid or provided for any managerial remuneration during the year. Accordingly, reporting under
section 197(16) of the Act is not applicable in respect of Holding Company and such other subsidiary
comparies.

For Agarwal Prakash & Co.
Chartered Accountants
Firm’s Registration No.: 0059

o

84964AKYQVG1696

Place: New Dethi
Date: 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 normal course of audit and to the best of our knowledge and
belief, and based on the consideration of report of the respective auditors of the subsidiary companies

incorporated in India, we state that:

(xxi) Qualifications or adverse rematks by the respective auditors in the Companies (Auditors Report)
Otder (CARO) reports of the companies included in the consolidated financial statements are given

below:
Clause number of the
I\?;). Name of Company CIN Relation CA‘::?};;EEZ;“;TCII
adverse
1 Indiabulls Constructions Limited | U70109D1.2006PL.C149700 | Subsidiary ili(h) & xvii
2 | Indiabulls Estate Limited U45201DL2005PLC139676 | Subsidiaty iii(b)
3 Citra Properties Limited U45400DL2007PLC163094 | Subsidiary xvit
il Tapir Constructions Limited U70200D1.2014P1.C267441 | Subsidiary Xvil
5 Athena Infrastructure Limited U70109DL2006PL.C151538 | Subsidiary xvit
Indiabulls Tndustrial
6 Infrastructure Limited U45200DE.2006PL.C154693 | Subsidiary xvii
Lucina Land Development
Limited U70109DL2006PL.C151260 | Subsidiary iii(b) & xvii
Selene Constructions Limited U70109D1.2006PLC151147 | Subsidiary iii(b) & xvii
9 Sylvanus Properties Limited U70109DL2006PLC150229 | Subsidiary #i(b) & xvii
10 | Juventus Estate Limited U70109D1L2006PLLC151259 | Subsidiary 1i(b) & xvii
11 | Sepset Real Estate Limited U45400DL2007PLC163018 | Subsidiary Vi
12 | Indiabulls Infraestate Limited U70102DD1L.2007P1LC157384 | Subsidiary iiifb) & xvil
13 | IB Holdings Limited U74120DL2007PLC167612 | Subsidiary 1ii{b) & xvil
14 | Apesh Constructions Limited U45400DL2007PLC163015 | Subsidiary xvii
15 | Zeus Buildwell Limited U70109MH2006PLC309871 | Subsidiary xvii
16 | Varali Infrastructure Limited U45400MH2007PLC306586 | Subsidiary iii(b) & xvit
17 | Albasta Infrastructure Limited U45400MH2007P1.C309632 | Subsidiary Xvid
18 | Sentia Infrastructure Limited U45400DL2007PLC169360 | Subsidiary xvil
19 | Sentia Real Estate Limited U45400DL2007P1.C163003 | Subsidiary xvil
20 | Albina Real Estate Limited U45400D1.2007PLC163019 | Subsidiary xvil
21 | Makala Infrastructure Limited U70109MH2006P1.C312526 | Subsidiary xvi
22 | Diana Infrastructure Limited U70109D1.2006PLC151132 | Subsidiary xvil
2% | Linnet Real Fstate Limited U70100MH2011P1.C305627 | Subsidiary xvii
24 | Airmid Developess Limited U45400HR2007PLC104996 | Subsidiary iii{b} & xvii
25 | Fornax Real Hstate Limited U45400MH2007P1.C309631 | Subsidiary Xvid
26 | Lorita Developers Limited U45400D1.2008PLC178305 | Subsidiary xvid
27 | Sophia Constructions Limited U45400MH2007PLC310096 | Subsidiary xvid
28 | Airmid Real Hstate Limited U45400D1.2007PLC163165 | Subsidiary xvil
29 | Selene Infrastructure Limited U70109MH2006P1.C309629 | Subsidiaty xvil




Nilgiri Land Development

30 | Limited U45201MH2005PLC308864 | Subsidiary xvii
31 | Nilgiri Land Holdings Limited U45201MH2006P1.C309634 | Subsidiary xvii
32 | Nilgiri Land Holdings Limited U45201MH2006PLC309322 | Subsidiary xvii
33 | Nilgiri Infrastructure Limited U70109MH2006P1L.C309321 | Subsidiacy xvil
34 | Ashkit Constructions Limited U45200DL2008PLC172643 | Subsidiary xvil
Fama Builders And Developets
35 | Limited U70109DL2006PLC150361 | Subsidiary xvil
Lavone Builders And Developers
36 | Limited U70109DL2006PLC150256 | Subsidiary xvid
37 | Kailash Buildwell Limited U70109DL2006P1.C151747 | Subsidiary xvil
38 | Nilgiti Buildwell Limited U70101DL2006PLC148645 | Subsidiary xvil
39 | Selene Buildwell Limited U70109DL2006PLC151146 | Subsidiary xvil
40 | Selene Properties Limited U70109DL2006PLC150265 | Subsidiary xvil
Galium Builders And Developers
41 | Limited U701091DL2006PLC150017 | Subsidiary xvit
42 | Triton Buildwell Limited U70109DL.2006PLC151129 | Subsidiary xvil
43 | T'aton Infrastructure Limited U70109DL2006PLC151749 | Subsidiary xvil
44 | Tefia Land Development Limited | U70109DL2006PLC151143 | Subsidiary xvil
Zeus Builders And Developets
45 | Limited U70109DL2006PLC150016 | Subsidiary xvil
46 | Zeus Properties Limited U70109DL2006P1.C150402 | Subsidiary xvii
Athena Land Development
47 | Limited U70109MH2006PLC310435 | Subsidiary xvil
48 | Athena Buildwell Limited U70109MH2006PLC304065 | Subsidiary xvii
Aurora Builders And Developers
49 | Limited U70109DL2006PLC150018 | Subsidiary xvii
50 | Ceres Land Development Limited | U70109MH2006PLC305633 | Subsidiary xvil
51 | Ceres Properties Limited U70109MH2006PLC303680 | Subsidiary xvid
Diana Land Development
52 | Limited U70109MH2006PLC303675 | Subsidiary xvii
53 | Fama Properties Limited U70109MH2006PLC309316 | Subsidiary &Vl
54 | Indiabulls Buildcon Limited U70101DL2006PLC148875 | Subsidiary xvil
Nilgiri Infrastructure Projects
55 | Limited U70109MH2006PLC309265 | Subsidiary xvil
Selene Land Development
56 | Limited U70109MH2006P1LLC309630 | Subsidiary xvil
57 | Fama Infrastructure Limited U70109MH2006P1C302087 | Subsidiary xvil
58 | Devona Infrasttucture Limited U45400MH2007PLC304087 | Subsidiary xvii
59 | Platane Infrastructure Limited U45400DL2007PLC169356 | Subsidiary xvil
60 | Paidia Infrastructure Limited U18204DE2007PLC169358 | Subsidiary xvil
61 | Fama Construction Limtted U70109DL2006PLC151130 | Subsidiary xvil
62 | Fama Estate Limited U70109MH2006PLC302080 | Subsidiary xvil
63 | Fama Land Development Limited | U70109DL2006PLC151746 | Subsidiary xvii
64 | Juventus Infrastructure Limited U70109DL2006PLLC151258 | Subsidiary xvil
65 | Kaltha Developers Limited UT70109D1.2006PLC150515 | Subsidiary xvit
Lucina Builders and Developers
66 | Limited UT70109DL.2006PL.C1500t0 | Subsidiary Vi
67 | Lucina Estate Limited U70109D1.2006PLC151127 | Subsidiary xvii
68 | Lucina Properties Limited U70109DL2006PLC150362 | Subsidiary %vil




69 | Vindhyachal Developers Limited U70109DL2006PLC150370 | Subsidiary xvil
70 | Albasta Developers Limited U45400DL2007PLC169508 | Subsidiary xvii
71 | Albasta Real Estate Limited U45400MH2007PLC305224 | Subsidiary xvii
72 | Apesh Properties Limited U45400MH2007PLC304643 | Subsidiary xvii
73 | Devona Developers Limited U45400MH2007PLC304086 | Subsidiary xvil
Hermes Builders And Developers
74 | Limited U70109MH2006PLC302773 | Subsidiary xvil
Indiabulls Housing Developers
75 | Limited U45400DL2007PLC169268 | Subsidiary xvii
Indiabulls Housing and Land .
76 | Development Limited U45400D1.2007PLC169514 | Subsidiary xvil
77 | Mariana Constructions Limited U45400DD1.2007PL.C169424 | Subsidiary xvii
78 | Sentia Constructions Limited U27310D1L2007PLC169091 | Subsidiary xvii
79 | Sentia Developers Limited U403001D1.2007PLC169092 | Subsidiary xvii
80 | Sepset Developers Limited U70109MH2007PLC303664 | Subsidiary xvii
81 | Airmid Properties Limited U45400MH2007PLC303665 | Subsidiary xvil
82 | Serida Properties Limited U45400DL2008PLC172631 | Subsidiary xvit
83 | Lenus Infrastructure Limited U45200MH2007PLC309185 | Subsidiary xvii
Vindhyachal Land Development
84 | Limited U70109MHZ2006PLC309325 | Subsidiary xvii
85 | Lorena Builders Limited U70109MH2011PLC303671 | Subsidiary xvil
86 | Parmida Properties Limited U70100MH2011PLC310112 | Subsidiary xvil
87 | Lorena Constructions Limited U70109MH2011PLC305409 | Subsidiary xvil
Catherine Builders & Developers
88 | Private Limited U45201ME2006PLC303682 | Subsidiary xvil
Bridget Builders and Developers
89 | Private Limited U45201 MH2006PLC305631 | Subsidiary xvit
90 | Majesta Infrastructure Limited U70102MH2011PLC304089 | Subsidiary xvil
91 | Netissa Developets Limited U70109MH2011PLC305639 | Subsidiary xvil
92 | Majesta Builders Limited U70102MH2M1PLC305650 | Subsidiary xvil
93 | Majesta Constructions Limited U70100MH2011PL.C309320 | Subsidiary xvil
94 | Majesta Properties Limited U70200MH2011PLC308878 | Subsidiary xvil
95 | Nerissa Properties Limited U70100MH2011PLC305646 | Subsidiaty xvii
96 | Nerissa Real Estate Limited U70100MH2011PLC305642 | Subsidiary xvii
97 | Serida Infrastructure Limited U45400D1.2008PLC172632 | Subsidiary xvii
98 | Vonnie Real Estate Limited U45400DL2008PLC172626 | Subsidiary xvii
99 | Juventus Properties Limited U70109DL2006P1LC150359 | Subsidiary xvil
100 | Vindhyachal Butdwell Limited U70109DL2006PLC151133 | Subsidiary xvil
101 | Edesia Infrastructure Limited U70200MH2011PLC310106 | Subsidiary xvii
102 | Lorena Developers Limited U70101MH2011PLC309230 | Subsidiary xvil
103 | Lorena Infrastructure Limited U70109MH2011PLC305629 | Subsidiary xvil
104 | Nerissa Constructions Limited F70100MH2011PLC308862 | Subsidiary xvil
105 | Cobitis Real Estate Limited U70101DIL2014PL.C266384 | Subsidiary xvit
106 | Serpentes Constructions Limited | U70109DL2014PL.C267456 | Subsidiary xvit
107 | Nerissa Infrastructure Limited U70109MH2011PLC308876 | Subsidiaty iii(b) & xvii
108 | Lorena Real Estate Limited U7010i MH2011PL.C305630 | Subsidiary Xvii
109 | Majesta Developers Limited U70200MH2011PLC308875 | Subsidiary Xvit
110 | Nilgiri Infrastructure U70101MH2006PT.C308863 | Subsidiary xvil




Development Limited

111 | Ceres Constructions Limited U70109MH2006PLC304648 | Subsidiary xvil

112 | Indiabulls Land Holdings Limited | U45201 MH2005PLC303676 | Subsidiary xvii
Indiabulls Commercial Estate

113 | Limited U45201MH2006PLC303674 | Subsidiary xvii

114 | Indiabulls Engineering Limited U45203MH2006PLC304067 | Subsidiary xvii
Indiabulls Infrastructure Projects

115 | Limited U45201MH2006PLC304066 | Subsidiary xvi
Indiabulls Commercial Properties

116 | Limited U45200MEI2007PLC309317 | Subsidiary xvil

117 | Karakoram Buildwell Limited U70109DL2006PLC151703 | Subsidiary xvil
Amadis Land Development

118 | Limited U70109MH2006PLC303681 | Subsidiary xvii

119 | Kazakoram Properties Limited U70109DL2006PLC150633 | Subsidiary xvii
Aedos Real Estate Company

120 | Limited U70109DL2006PLC151748 | Subsidiary xvi

121 | Lucina Buildwell Limited U70109D1L.2006PLC151256 | Subsidiary xvii

122 | Ceres Infrastructure Limited U70109MIH2006PLC303678 | Subsidiary xvil

123 | Flora Land Developtment Limited | U70109HR2006PLC105180 | Subsidiary xvil
MABON CONSTRUCTIONS

124 | LIMITED U45200MH2008PLC310445 | Subsidiary xvil
MABON PROPERTTES

125 | LIMITED U45200MH2008PLC308882 | Subsidiary xvil
MABON INFRASTRUCTURE

126 | LIMITED U45200MH2008PLC304145 | Subsidiary xvii

127 | Indiabulls Lands Limited U70101 MH2006P1.C303677 | Subsidiary xvii
Indiabulls Multiplex Services

128 | Limited U45400DL2007PL.C167734 | Subsidiary xvi
Juventus Land Development

129 | Limited U70109MH2006PL.C303683 | Subsidiary xvii

130 | Triton Properties Limited U70109MH2006PLC310114 | Subsidiary xvii

131 | Linnet Infrastructure Limited U70200MII2011PLC304069 | Subsidiary xvil

132 | Linnet Constructions Limited U70200MH2011PLC304068 | Subsidiary xvil

133 | Linnet Developers Limited U70100MEH2011PLC309291 | Subsidiary xvil

134 | Linnet Properties Limited U70200MI12011PT.C303669 | Subsidiary xvii

135 | Edesia Constructions Limited U70100MH2011PLC305645 | Subsidiary xvil

136 | Edesia Developers Limited U70100MH2011PLC304088 | Subsidiary xvil

137 | Noble Realtors Limited U70101MH2003PT1.C310111 | Subsidiary xvil
Vindhyachal Infrastructure

138 | Limited U70109MH2006PLC308865 | Subsidiary xvii

139 | Shivalik Properties Limited U70109MH2006P1.C310113 | Subsidiary xvii

140 | Corus Real Estate Limited U45400MH2007PLC305634 | Subsidiary xvil

141 | Chloris Real Estate Limited U70109MI2007PLC308871 | Subsidiary xvii

142 | Varali Developers Limited U45400D1L.2007P1.C169359 | Subsidiary wvil

143 | Albasta Properties Limited U45300MH2007PLC303666 | Subsidiary xvit

144 | Albina Properties Limited U43400HR2007PLC105037 | Subsidiaty xvil

145 | Apesh Real Estate Limited U70109MH2007PLC304095 | Subsidiary Xvif

146 | Elena Properties Limited UJ45400MH2007PLC305443 | Subsidiary xvit

147 | Fornax Constructions Limited U45400MIH2007PLC305444 | Subsidiacy xvil

148 | Hertnes Properties Limited U70109MH2006PLC304147 | Subsidiary xvii




149 | Manjola Infrastructure Limited U45200DL2007PLC157424 | Subsidiary xvil
150 | Juventus Constructions Limited U70109MH2006P1.C303679 | Subsidiary xvil
151 | Lenus Constructions Limited U45200D1.2007PLC169258 | Subsidiary xvii
152 | Lenus Properties Limited U45200MH2007PLC309319 | Subsidiary xvii
153 | Mariana Developers Limited U45400HR2007PL.C105181 | Subsidiary xvil
154 | Milky Way Buildcon Limited U45400MH2007PLC308869 | Subsidiary xvii
155 | Mariana Real Estate Limited U45400MH2007P1.C308881 | Subsidiary xvil
156 | Nilgiri Infraestate Limited U70101MH2006PLC305640 | Subsidiary xvil
157 | Varali Constructions Limited U45400DL2007PLC163012 | Subsidiary xvii
158 | Varali Real Estate Limited U70100MH2007PLC304094 | Subsidiary xvii
159 | Zeus Estate Limited U70109MH2006PLC308866 | Subsidiary xvil
160 | Devona Properties Limited U45406MH2007PLC303672 | Subsidiary xvi
161 | IB Assets Limited U45201DL.2006PLC146528 | Subsidiary 1ii(b) & xvil
162 | Angles Constructions Limited U45400MH2007PLC309312 | Subsidiary xvi
163 | Citra Developers Limited U45400D1.2007PLC169083 | Subsidiary xvii

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

: Ao

| 005975N
! o\ New Delhi /,

Place: New Delhi
Date: 27 May 2022




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
Indiabulls Real Estate Limited on the Consolidated Financial Statements for ihe year ended 31 March
2022 of even date.

Independent Auditot’s report on the Intemnal 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 Consolidated Financial Statements of
Indiabulls Real Estate Limited (hereinafter referred to as the “Holding Company™) and its subsidiaries
(the Holding Company and its subsidiaries together referred to as ‘the Group’), as of 31 March 2022 in
conjunction with our audit of the Consolidated Financial Statements of the Company for the year ended
on that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Helding Company and its subsidiary companies, which are
companies coveted under the Act, are responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the respective
compaay 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 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 Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to financial
statements of the Holding Company and its subsidiary companies as afotresaid, based on our audit. We
conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued by
ICAT prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal financtal
controls, both applicable to an audit of Internal Financial Controls and both, issued by ICAL Those
Standards and the Guidance Note requite that we comply with ethical requitements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls with reference
to Consolidated Financial Statements was established and maintained and if such controls operated
effectively in all material respects.

Our aundit invalves petforming procedures to obtain audit evidence about the adequacy of the internal
financial conirol system with reference to financial statements and theit operating effectiveness. Our audit
of internal financial controls with reference to financial statements includes obtaining an understanding of
such internal financial controls, 2ssessing the risk that a material 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 judgement, including the assessment of the risks 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 internal financial controls with reference to financial statements of the Holding
Company and its subsidiary companies 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 preparation of
financial statements for external purposes in accordance with generally accepted accounting principles. A
Company's internal financial controls with reference to financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions 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, and that teceipts and expenditures of the Company are
being made only in accordance with authotisations of management and ditectors 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.

Inhetent Limitations of Internal Financial Controls with reference to Consolidated Financial
Statements

Because of the inherent limitations of internal financial controls with reference to 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, projeciions of any evaluation of
the internal financial 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

In our opinion, the Holding Company, its subsidiaty companies have, in all material respects, adequate
internal financial controls with reference to financial statements and such controls were operating
effectively as at 31 March 2022, based on the internal control over financial reporting criteria established
by the respective Company considering the essential components of internal control stated in the
Guidance Note issued by ICAL

For Agarwal Prakash & Co.

Chartered Accountants -

Firm’s Registration No.: 005975Nx’ —
R X

\,é, 1.5,

UDIN: 22084964 AKYQV(G1696

Place: New Delhi
Date: 27 May 2022



Indiabulls Real Estate Limited

Consolidated balance sheet as at 31 March 2022

As As an
31 March 2022 31 March 2021
Note
(¥ in lakhs) (% in lakhs)
1 ASSETS
Non-current assets
Property, plant and equipment 3 3,630.37 231563
Investment property o 600266 604198
Innmgible assers i 1288 3028
Financial assets
Investments RA 19,969.31 1,404,060
Other financal assets 1A 6,4 3 231110
Deferred tax assets (net) 1 10.496.81 20,293 63
Non-current tax assets (net) 12 11,996.32 1446499
Other non-current assers 13A 6:831.07 ,863.63
65,346,55 66,933.34
Current assets
Inventones 14 552,105.54 GI8.612.98
Financial assets
Investments BB 696164 105,18
Trade recewvables 15 27,342.35 L0904
Cash and cash equivalents 16 5,000.41 8116.09
Other bank balances 17 . 11.599.86
Loans U] 277,719 23008.12
Other financial assets 108 99.176.83 U3ROG.48
Other current assers 138 11,790.67 1437702
Assers held forsale I8 373 0387
709,730.49 808,739.24
775,077.04 875,672.58
IT EQUITY AND LIABILITIES
Equity
Equity share capital 1WA 9050.81 44030.77
Instrume mmul_\ eyuity 1 nature 190 12,300.00 42.500.00
Other equity 20 289,925.55 296.693.87
Equity attributable to the owners of the Holding Company 341,485.16 348,224.64
Non-controlling mterests 1,090 63 LidnM
Total equity o 3937098
Liabilities
Non-current liabilitics
ancial habihines
Boreows i [ 351360
Lease Habibties 22 L2941
Provisions 240 1,236.21 L7640
Other non-current habilines 23A 16,910 94 17,148 17_
53,930.36 56,029.75
Current liabidities
Fimancial liabilines
Barrawings 218 W6, 43977 B4 20
Lease Liatnhines (LR G236
I'rade pavables
Toml outstandmy dues of micro enterprises and small enterprises 23 4y 415.5% 7,213:20
Total purstanding dues of crediors other than micro enterpnses and small enterpnses 23 (n) 34,012.17 94
Other financial habiliries 26 10,566.53 43.127.91
Orther current liabihes 258 233, 79R.26 30240300
24 176405 RN
Current tax lalnhnes (net) 27 REGA A0 3
378,570.87 A70,271.45
775,077.04 875,672.58
Summary ol significant accounting pelicics i
The accompanying notes are wtegral part of the consolidated inancial statements.
Thiss 15 the consohdated balance sheet referred to i our report of even date
For Agarwal Prakash & Co. For and vn behall of the Board of Directors

Chartered Aecountants

Firm's Repstranon Nos 0039755

P Thuns Singh Mehul Johnsen
Pariner Joint Managing Director JomntNanagng Dircctor
Memp [DIN: 06667127| DN 00016075
Place: New Dalhi Place: New Delhi Place: Mumbui
Date: 27 May 2| Date: 27 May 2022 Date: 27 Mav 2022

N

“mvancial Officer

Chiel Secretany

Place: Gurugram Fumibyas

Drare: 27 May 2022 Dage: 27 \ay 2022



Indiabulls Real Estate Limited

Consolidated statement of profit and loss for the year ended 31 March 2022

512

For the year ended For the year ended
Note 31 March 2022 31 Maich 2021
(% in lakhs) (T in lakhs)
Revenue
Revenue from operations 28 144,478 .00 I32,141.735
Other income 29 9,638.65 14,064 20
154,136.71 166,205.95
Expenses
Cost of land, plots, constructed propedties and others 30 119,716 90 111,327.01
Empl benefits expense 3 771438 3.200097
Finance costs 32 10,994 40 22780011
Deprecration and amortizanon expense 33 1,.214.78 172501
Other expenses 34 17,195 82 1763862
156,836.28 158,686.62
(Loss)/profit before wax (2,699,57) 7,519.33
Tax expense 35
Cureent tax (inchuding eardier years) 1,230.49 34641
Deferred tax charge 9,798 84 6,301 07
Net (loss)/ profit after wx for the year (13,728.90) 471.85
Other comprehensive income
Trems thar will nor be reclassified 1o profit and loss
Re-measurement gain/foss) on defined benefit plans 3.123 1951
Income rax effect (.68} 0.11
Egquity instruments through other comprehensive income 7,115.97 240622
Ttems that will be reclassified to profit and loss
Exchange differences on translation of forergn operanons (1,132 350) 2700 32
Other comprehersive income 5,959.67 J05.52
Toml comprehensive income fos the year (7,769.23) 717.37

Net (loss)/profit is attsibutable

Owners of the Holding Campany 13025
Non-controfhng interests = il
471.85
Other comprehensive income is attributable 1o
Orwners of the Helding Company 5,059,647 105 52
Noncontralling mterests - S
5,959.67 305.52
Totwl comprehiensive income is atdbutible 1o
Owniees of the Holding Company ¥ 7T
Non contralling mrerests o o o Man
771.37
Eamings per equity share {face value ¥ 2 each) 36
Basic (3) 13 00} (LR 1]
Dluwred () YL wln
Summury of significam accaunting policies i

The accompanying notes are integral part of the consolidated Enanciul stalements.

7 1 our eepor of even date

s 15 the eonsohdated saatement ot pront and loss referreg

For Agarwal Prakash & Co, - For and on behalf of the Board of Directo
Chartesed Aceountants

Firm's Registration Ne

Mehul Johnsan
Joann Managig Directin

Tan Lirector
[DIN 06667127 [DIN 00016073]

Parnee

Memberslyhe?

Place: New Delhi Place: Mumbai
Dase: 27 My 2022

Date: 27 Mavg022 ate: 27 May 202:
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