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Sub.: Outcome of Board Meeting held on April 26, 2025
Dear Sir,

We wish to inform you that, the Board of Directors of Indiabulls Enterprises Limited (‘the Company’) at
its meeting held today i.e. April 26, 2025 (which was commenced at 01:40 P.M. and concluded at 02:15
P.M.), has, inter-alia, approved the Audited Standalone and Consolidated Financial Results of the
Company for the quarter and financial year ended March 31, 2025, in terms of Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, (“SEBI Listing Regulations™).

We also submit herewith Audit Reports dated April 26, 2025, issued by the Statutory Auditors of the
Company, on the Standalone and Consolidated Financial Results, respectively, of the Company, as at and
for the financial year ended March 31, 2025, which was duly placed before the Board at the aforesaid
meeting.

The aforesaid documents are also being uploaded on the website of the Company i.e.
www.indiabullsenterprises.com. The said results will also be published in the newspapers, in the format
prescribed under Regulation 47 of the SEBI Listing Regulations.

Please take the aforesaid intimation on record.

Thanking You,
Yours truly,

For Indiabulls Enterprises Limited
DEEPAK E'i-?:[a)::lj);signed by DEEPAK
CHADDA Date: 2025.04.26 14:28:47
+05'30'
Deepak Chadda
Company Secretary

Encl: as above
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CHARTERED ACCOUNTANTS

508 Indra Prakash, 21, Barakhamba Road, New Delhi - 110001
Phone : 011-43516377 e E-mail : contact@apnco.org

Independent Auditor's Report on Consolidated Annual Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015

To The Board of Directors of Indiabulls Enterprises Limited

Opinion

I.  We have audited the accompanying consolidated annual financial results (‘the Statement’) of
Indiabulls Enterprises Limited ('the Holding Company’) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as ‘the Group’) (refer Annexure 1 for the

list of subsidiaries included in the Statement) for the year ended 31 March 2025, attached

herewith, being submitted by the Holding Company pursuant to the requirements of

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 (‘Listing Regulations’), including relevant circulars issued by the SEBI from time to

ame.
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In our opinion and to the best of our information and according to the explanations given to
us, the Statement:

(i) includes the annual financial results of the following entities (refer Annexure 1 for the list
of subsidiaries included 1n the Statement);

(ii) is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations, read with SEBI Circulars CIR/CFD/FAC/62/2016 dated 5 July 2016

(hereinafter referred to as ‘the SEBI Circular’); and

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards
(‘Ind AS’) prescribed under section 133 of the Companies Act, 2013 (‘the Act’), read with
relevant rules issued thereunder, and other accounting principles generally accepted in
India, of the consolidated net loss after tax and other comprehensive loss and other
financial information of the Group for the year ended 31 March 2025.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified

under section 143(10) of the Act. Our responsibilities under those Standards are further

described in the Auditor’s Responsibilities for the Audit of the Statement section of our report. We
are independent of the Group 1n accordance with the Code of Ethics issued by the

Institute of Chartered Accountants of India (‘the ICATD’) together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilites
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Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 (cont’d)

in accordance with these requirements and the Code of Fthics. We believe that our audit
evidence obtained by us and that obtained by the other auditor in terms of their reports

referred to in paragraph 13 of the Other Matter section below, is sufficient and appropriate

to provide a basis for our ()pmi(m.

Management’s and Those charged with Governance Responsibilitics for the Statement

4.

This Statement, which is the responsibility of the Holding Company’s management and has
been approved by the Holding Company’s Board of Directors, has been prepared on the

basis of the consolidated annual financial statements.

The Holding Company’s Board of Directors is tresponsible for the preparation and
presentation of the Statement that gives a true and fair view of the net profit/loss after tax
and other comprehensive income, and other financial information of the Group in
accordance with the accounting principles generally accepted in India, including Ind AS
prescribed under section 133 of the Act, read with relevant rules issued thereunder and
other accounting principles generally accepted in India, and in complhance with Regulation
33 of the Listing Regulations including SEBI Circulars.

The Holding Company’s Board of Directors 1s also responsible for ensuring accuracy of
records including financial information considered necessary for the preparation of the
Statement. Further, in terms of the provisions of the Act, the respective Board of Directors
/ management of the compantes included in the Group are responsible for 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;
selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance 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 financial results, that give a true and fair view and are free from material
misstatement, whether due to fraud or error. These financial results have been used for the
purpose of preparation of the Statement by the Directors of the Holding Company, as

aforesaid.

In preparing the Statement, 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 the respective Board of Directors/management either
intends to liquidate the Group or to cease operations, or has no realistic alternatve but to
do so.

The respective Board of Directors/management of the companies included in the Group
are responsible for overseeing the financial reporting process of the companies included in
the Group.
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Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 (cont’d)
Auditor’s Responsibilities for the Audit of the Statement

9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole
is free from matenal misstatement, whether due to fraud or error, and to 1ssue an auditor’s
report that includes our opinton. Reasonable assurance is a high level of assurance, but is
not a gpuarantee that an audit conducted in accordance with the Standards of Auditing
specified under section 143(10) of the Act, 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
cconomic decisions of users taken on the basis of this Statement.

10. 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 Statement, 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 risk 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)(1) of the Act,
we are also responsible for expressing our opinion on whether the company has

.! adequate internal financial controls system in place and the operating effectiveness of |

such controls.

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

B R e T N S
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« Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a materal uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures 1n the
Statement or, 1f such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as

DDy

going concern.

« Lvaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events

in 2 manner that achieves fair presentat:ion.

o [ P it

« Obtain sufficient approprate audit evidence regarding the financial results/financial
information/financial statements of the entities within the Group to express an opinton
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Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEEBI (Listing Obligations and Disclosure Requitements) Regulations,

2015 (cont’d)

on the Statement. We are rcspnnsihlc for the direction, supervision, and performance of
the audit of financial information of such entities included in the Statement, of which we
arc the independent auditors. For the other entity included in the Statement, which have
been audited by other auditor, such other auditor remain responsible for the direction,
supervision, and performance of the audit cartied out by them. We remain solely

responsible for our audit opinion

1. Materiality is the magnitude of misstatements in the Statement that, individually or mn
agpregate, makes it probable that the economic decisions of a reasonably knowledgeable
uset of the Statement may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results
of our work; and (i) to evaluate the effect of any identified misstatements in the Statement.

12. We communicate with those charged with governance of the Holding Company and such
other entities included in the Statement, of which we are the independent auditors,
reparding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify

during our audit.

13. 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.

14. We also performed procedures in accordance with SEBI Circular, issued by the SEBI under
Regulation 33(8) of the Listing Regulations, to the extent applicable.

Other Matters

15. The statement includes the audited financial results of one subsidiary, whose financial
statements reflects total assets of T 23.72 crores as at 31 March 2025, total revenue X 0.14

crores and 2 0.27 crores, total net profit/(loss) after tax of T (0.84) crores and X (1.10)
crores and total comprehensive Income of T (0.84) crores and R (223.10) crores for the
quarter and year ended on 31 March 2025 respectively and cash outflow (net) of X 0.03
crores for the year ended 31 March 2025, as considered in the Statement, which have been
audited by their respective independent auditor. The Independent Auditor’s reports on
financial statements of the above said entity have been furnished to us and our opinion on
the consolidated financial results, in so far as it relates to the amounts and disclosures
included in respect of the above said entity, 1s based on solely on the report of such ;
auditors and procedure performed by us are as stated in paragraph 14 above. :
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Independent Auditot’s Report on Consolidated Annual Financial Results of the Company Purduant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 (cont’d)

16. The Staterment includes the consolidated financial results for the quarter ended 31 March

> y » 2 +gq ; ’ -" .“* :l

2025, being the balancing figures between the audited consolidated figures in respect >. '

financial year and the published unaudited year to date figures up to the third quarter of the
current financial vear, which were subject to limited review by us.

lor Agarwal Prakash & Co.
(hartered Accountants
Firm's Registration Noyg 005975N

Partner

Place: New Delhi
Date: 26 Apnil 2025
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2015 (cont'd)

Annexure |
List of entities included in the Statement
1. The Statement includes the result of the following entities:

(1)  Indiabulls Enterprises Limited (Parent Company)
1)  Indiabulls Rural Finance Private [imited
71)  Indiabulls Condominiums Limited (formerly Airmid Aviation Services | imited)

(zv) Indiabulls Pharmacare [imited

Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
B
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Indiabulls Enterprises Limited

S of Audited C lidated Fina

ial Results for the quarter and year ended 31 March 2025

(Rs. in Crores)

. 3 months ended B cnadzd rmont;:s end;i} Current Year ended Previous year ended
Particulars 31 March 2025 31 December 2024 31 March 2024 31 March 2025 31 March 2024
Refer Note-3 Unaudited Refer Note-3 Audited Audited
Continuing Operations
Income
a)  Revenue from operations 1342 13.32 1344 54.86 5553
b)  Other income 2.11 040 1.23 3.81 3.23
‘Total income 15.53 13.72 14.67 58.67 58.76
Expenses
2)  Cost of material and services 5.16 546 542 2237 22.10
b)  Employee benefits expense 449 201 256 10.65 859
¢)  Finance costs 1.70 0.88 112 4.07 4.81
d) Depreciation and amortisation expense 3.94 3.89 448 1557 19.30
€) _ Other expenses 119.38 3.82 19.90 143.82 29.16
Total exp 134.67 16.06 33.48 196.48 83.96
(Loss)/Profit before ) litems and tax for the period/year (119.14) (2.34) (18.81) (137.81) (25.20)
E: ional Items = = = = =
(Loss)/Profit before tax for the period/year (119.14) (2.34) (18.81) (137.81) (25.20)
Tax expense
a)  Current tax (including earlier years) - - 0.34 - 319
b)  Deferred tax (credit)/charge 0.19 0.26) 0.31) (0.32) (1.24)
Net (Loss)/Profit after tax for the period/ year from g op (119.33) (2.08) (18.84) (137.49) (27.15)
Net (Loss)/Profit after tax for the period/ year from di: inued op 0.21 (0.05) 0.48 0.88 191
Net (Loss)/Profit after tax from inuing & di inued operati (119.12) (2.13) (18.36) (136.61) (25.24)
Other comprehensive income
() Items that will not be reclassified to profit or loss (0.39) 0.01) (0.69) (300.36) (0.23)
(i) Income tax relating to items that will not be reclassified to profit or loss 0.06 - 0.13 0.05 0.14
Other prehensive income (0.33) (0.01) (0.56) (300.31) (0.09)
Total preh income for the period/year (119.45) (2.14) (18.92) (436.92) (25.33)
Earnings per equity share from continuing operations
(Face value of Rs. 2 per equity share)*
-Basic (in Rs.) (6.02) (0.10) (0.95) (6.93) (137)
“Diluted (in Rs)) (6.02) (0.10) 0.95) (©.93) (137)
Earmings per equity share from discontinued operations
(Face value of Rs. 2 per equity share)*
-Basic (in Rs.) 0.01 (0.00) 0.02 0.04 0.10
-Diluted (in Rs.) 0.01 (0.00) 0.02 0.04 0.10
Total Earnings per equity share from ing and di: dop
(Face value of Rs. 2 per equity share)*
Basic (in Rs) 6.01) (0.10) (0.93) (6.89) (1.27)
_Diluted (in Rs) (6.01) (0.10) 0.93) (6.89) (1.27)
Paid-up equity share capital (face value of Rs. 2 per equity share) 39.67 39.67 | 39.67 39.67 39.67
Other equity (230.85) 206.07

* EPS for the quarters are not lised

Notes to the consolidated financial results :

Indiabulls Enterprises Limited ("the Company" or "the Holding Company") and its subsidiaries are together referred as "the Group" in the following notes. The Holding Company conducts its operations along with its subsidiares.

The consolidated financial results are prepared in accordance with the recognition and measurement principles of Indian Accounting Standards as notified under the Companies (Indian Accounting Standards) Rules, 2015 (as

amended) as specified in Section 133 of the Companies Act, 2013.

()

2025 and have been audited by the statutory auditors.

The consolidated financial results of the Group for the quarter and year ended 31 March 2025 have been reviewed by the Audit Committee and approved by the Board of Directors ("the Board") at its meeting held on 26 April

3 Figures for the quarters ended 31 March 2025 and 31 March 2024 represents the balancing figures between audited full financial year figures and published year to date figures of nine month of the respective financial year.
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In line with the long term business objectives to further accelerate the scaling up of the operations and to provide synergy of consolidated business operations and management and to steeamline the operations of the Company and
/or its identified subsidiaries to have a simplified lined holding structure with pooled resources, the Board of Directors of the Company, subject to all applicable statutory and regulatory approvals, including approval
from the stock exchanges, SEBI, shareholders and creditors of the Holding Company and its subsidiary companies; and the jursdictional bench of the National Company Law Tribunal (“NCLT”), had approved a composite
Scheme of A inter-alia involving Amal ion of Indiabulls E Limited and Dhani Services Limited (“DSL”) along with certain subsidiary companies of DSL with and into Yaari Digital Integrated Services,
Limited (“Amalgamated Company” / “Resulting Company”) (the “Scheme”). The Competition Commission of India has approved the proposed Scheme of Arrangement under Section 31(1) of the Competition Act, 2002. On
receipt of No Observation Letters from BSE Limited and National Stock Exchange of India Limited on March 01, 2024 and March 04, 2024, respectively, the First Motion Application was filed with the National Company Law|
Trbunal, Chandigach Bench on April 10, 2024. In Compliance with NCLT Order dated January 29, 2025, meeting of Equity Sharcholders of Dhani Services Limited, Yaar Digital Integrated Services Limited and Indiabulls
Enterprises Limited and meeting of Unsecured Creditors of Indiabulls Enterprises Limited were convened on March 29, 2025, wherein the sharcholders and unsecured creditors have
approving the Scheme. Tt NCLT apg d Chairy filed its ¢ lidated report on these meetings on April 01, 2025 to Hon’ble NCLT, Chandigach Bench. Further, the Second Motion Petition was filed with the
Hon’ble NCLT, Chandigarh Bench on April 07, 2025.

and

ed the resolutions with requisite majority|

The Group's primary business segment is reflected based on principal business activities carded on by the Group. As per Indian Accounting Standard 108 as notified under the Companies (Indian Accounting Standards) Rules,
2015 as specified in Section 133 of the Companies Act, 2013, the Group operates in three reportable business segments i.e. equipment renting services, financing & related activities and Real Estate development and related
activities and is primarily operating in India and hence, idered as single

hical segment.

Segment results (C lidated) (Rs. in Crores)
3 months ended Precedmildmon(hs Corres;mnd:ing 3 Current Year ended Previous year ended
Particulars 3MMarch2025 | L R ;“f;‘;;fcl:“zo: 31 March 2025 31 March 2024
Refer Note-3 Ui dited Refer Note-3 Audited Audited
a [Segment revenue
Equipment renting services 1221 12.06 11.80 49.66 48.56
Financing and related activities 121 1.26 1.64 5.20 6.97
Real Estate development and related activities - - - 0.00 -
Total 1342 13.32 13.44 54.86 55.53
Less: Inter segment revenue - - - - -
Revenue from i perati 13.42 13.32 44 54.86 55.53
R from _di: inued operati - - 0.13 - 0.02
Total from inuing and di inued op i 13.42 13.32 13.57 54.86 55.55
b |Seg: results
Equipment renting services (5.19) 253 (14.18) 6.01) (14.95)
Financing and related activities (0.60) (2.25) (1.75) (13.49) (3.75)
Real Estate development and related activities (115.36) - - (115.36) -
Segment profit/(loss) before tax and interest (121.15) 0.28 (15.93) (134.86) (18.70)
Less: Interest 0.81 0.22 3.63 1.05 4.81
Less: Other unallocable expendi net off unallocable income (2.82) 240 _(0.75) 1.90 1.69
Profit/ (Loss) before tax from inuing operati (119.14) (2.39) (18.81) (137.81) (25.20)
Profit/(Loss) before tax from di inued op 0.21 (0.05) 0.48 0.88 1.91
Profit/(Loss) before tax from and di: inued op (118.93) (2.39) (18.33) (136.93) (23.29)
¢ |Segment assets
Equipment renting services 89.60 94.80 106.18 89.60 106.18
Financing and related activities 74.32 44.58 60.92 74.32 60.92
Real Estate development and related activities 79.86 - - 79.86 -
Unallocated assets 3207 87.84 357.88 3207 357.88
Assets from inuing op 275.85 227.22 524.98 275.85 524.98
Assets from di inued operati 0.19 - 0.26 0.19 0.26
Total assets from inuing and di inuing op i 276.04 227.22 525.24 276.04 525.24
d |Segment liabilities
Equipment renting services 4.59 5.26 7.56 459 7.56
Financing and related activities 2473 26.25 3242 2473 3242
Real Estate deve elopment and related activities 163.36 - - 163.36 -
Unallocated 274.98 268.04 239.27 274.98 239.27
Liabilities from inuing operati 467.66 299.55 279.25 467.66 279.25
Liabilities from di: inued operati 0.26 0.08 0.95 0.26 0.95
Total liabilities from and di d operati 467.92 299.63 280.20 467.92 280.20




C lidated Bal. Sheet

(Rs. in Crores)

Particulars As at 31 March 2025 As at 31 March 2024
ASSETS Audited Audjted
Non-current assets
Property, plant and equipment 75.87 85.70
Goodwill 0.70 0.70
Other intangible assets ; 0.36 046
Financial assets
Loans 50.64 311
Other financial assets 40.40 0.35
Deferred tax assets, (net) 154 118
Non-current tax assets, (net) 8.03 8.25
177.54 134.35
Current assets
Inventories 3.98 0.61
Financial assets
Investments 9.89 19.39
Trade receivables 15.34 19.02
Cash and cash equivalents 16.64 7.01
Other bank balances 077 1.16
Loans 8.88 16.54
Other financial assets 19.71 304.19
Other current assets 22.69 2341
97.90 391.33
Assets held for sale 1.30 0.26
Total assets 276.74 525.94
EQUITY AND LIABILITIES
Equity
Equity share capital 39.67 39.67
Other equity (230.85) 206.07
Total equity (191.18) 245.74
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 6834 2697
Lease liabilities 241 -
Provisions 2.15 1.19
72.90 28.16
Current liabilities
Financial liabilitics
Borrowings 223.08 224.30
Lease Liabilities 1.34 0.08
Trade payables
Total ling dues of micro prises and small P 0.34 0.06
Total outstanding dues of creditors other than micro enterprises and small enterprises 2,62 294
Other financial liabilities 107.41 18.11
Other current liabilities 59.87 1.88
Liabilities of disposal group 0.26 0.95
Provisions 0.10 0.07
Current tax liabilities (Net) - 3.65
395.02 252.04
Total liabilities 467.92 280.20
Total equity and liabilities 276.74 525.94




7 |C lidated S of Cash Flows (Rs. in Crores)
Particulars Current year ended 31| Current year ended 31
March 2025 March 2024
Audited Audited
Cash flow from operating activities:
Loss before tax (136.93) (23.29)
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortization of property, plant and equipments and other intangible assets 1557 19.30
Bad debt 10.16 1.55
Finance costs 4.06 445
Interest income (5.35) (7.56)
Interest on income tax refunds (0.05, (0.74)
Income on lease modification as per Ind AS 116 0.02) 0.02)
Loss on disposal of property, plant and equipment 5.83 11.25
Profit on sale of Investments (1.02) (0.37)
Foreign Exchange gain (0.09) -
Liabilities written back (2.83) (5.75)
Provision for impairment on financial assets 476 1101
Provision for employee benefits - 048
Income on fair valuation of financial instruments 0.21) ©.77)
Impairment of non-financial asset 361 -
Operating profit/(loss) before working capital changes and other adj (102.51) 9.54
Working capital changes and other adji
Trade receivables (8.20) 1.82
Other financial assets (0.18) 26.67
Other assets (0.57) (10.80)
Inventories (3.37) 0.87
Trade payables 0.04) (4.43)
Other financial liabilities 8943 8.15
Other current liabilities 57.27 -
Provisions 0.99 (0.23)
Cash generated from operating activities 32.82 3159
Income received from financing and related activities 4.85 6.98
Interest paid on borrowings from financing and related activities - (1.30)
Income tax refund/(paid), (net) (3.79) 2.14
Net cash flow from operating activities (A) 33.88 39.41
Cash flow from investing activities :
Payment for purchase of property, plant and equipment and other intangible assets (including capital advances) (14.69) (15.64)
Proceeds from disposal of property, plant and equipment 413 6.71
Inter-corporate loans received back (net) (21.82) -
Interest income 0.36 048
Investment in Mutual Fund 45.45) -
Redemption of Mutual Fund 56.18 0.15)
Movement in fixed deposits (net) (38.26) 0.01
Net cash used in i ting activities (B) (59.55) (8.59)
Cash flow from financing activities :
Proceeds from Borrowings from banks and financial institutions 47.50 18.86
Repayment of Borrowings (7-36) -
Redemption of debentures - (49.95)
Payment of lease liabilities (including interest) (0.98) (0.33)
Interest paid on borrowings (3.86) (291)
Net cash flow from /(used in) fi i ivities (C) 35.30 (34.33)
Net increase/(decrease) in cash and cash equivalents (D) (A+B+C) 9.63 (3.51)
Cash and cash equival at the beginning of the year (E) 7.01 10.52
Cash and cash equivalents at the end of the year (D+E) 16.64 7.01

° o™

Previous year/ period figures have been regrouped/reclassified wherever considered necessary.

During the financial year 2022-23, the Holding company has discontinued its business operation of LED Lighting. Consequently, LED Lighting's operations have been recognised as discontinued operations.
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1. We have audited the accompanying standalot
Indiabulls Enterprises Limited (the Company
herewith, being submitted by the Company pursu
the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

ant circulars issued by the SEBI from time to time.

ant to the requirements of Regulation
2015 (‘Lasting

Regulations’), including relev

ations given to
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2. In our opmion and to the best of our information and according to the cxplan

us, the Statement:

(i) is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations, read with SEBI Circulars CIR/CFD/FAC/62/2016 dated 5 July 2016 and

CIR/IMD/DF1/69/2016 dated 10 August 2016 (hereinafter referred to as ‘the SEBI

Circulars’); and

(ii) gives a true and fair view in conformuty with the applicable Indian Accounting Standards
(‘Ind AS’) prescribed under section 133 of the Companies Act, 2013 (‘the Act), read with
relevant rules issued thereunder, and other accounting principles generally accepted n
India, of the standalone net loss after tax and other comprehensive loss and other
financial information of the Company for the year ended 31 March 2025. b

Basis for Opinion

o L’ 59 &
S .;’m

3 We conducted our audit in accordance with the Standards on Auditing ("SAs’) spectfied
under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Statement section of our report. We
are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (‘the ICAD) together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the Code of Ethics. We believe that our audit

evidence obtained by us, is sufficient and appropriate to provide a basis for our opmnion.
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Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosute Requitements) Regulations, 2015

(cont’d)

.

Management’s and Those charged with Governance Responsibilities for the Statement

4.  This Statement has been prepared on the basis of the standalone annual financial

staremaonts,

Board of Directors is responsible for the preparation and presentation of
other

’J,

The Company’s
the Statement that gives a true and fair view of the net pmﬁr/lms and

comprehensive income and other financial information of the Company in accordance with
the accounting principles generally accepted in India, including Ind AS prescribed undes
section 133 of the Act, read with relevant rules 1ssued thereunder and other accounting
principles generally accepted in India, and in compliance with Regulation 33 of the Listing

Regulations including SEBI Circulars.

6. This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance 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 Statement that give
2 true and fair view and are free from material misstatement, whether due to fraud or error.

7. In preparing the financial statements, management 1s responsible for assessing the

Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management
either mntends to liquidate the Company or to cease operations, or has no realistic

alternative but to do so.

8 The Board of Directors is also responsible for overseeing the Company’s financial

rcporting process.

Auditor’s Responsibilities for the Audit of the Statement

9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole
is free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance 1s a high level of assurance, but 1s
not a guarantee that an audit conducted in accordance with the Standards of Auditng
specified under section 143(10) of the Act, will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered matenal i,
individually or in the aggregate, they could reasonably be expected to influence the

cconomic decisions of users taken on the basis of this Statement.
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(cont’d)

10. As part of an audit in accordance with

11.

12

—

maimtamn prnfc

SAs, we exercise professional judgment and

sstonal skepticism throughout the audit. We also:

¢s the risks of material misstatement of the Statement, whether due to

[dentify and assc
fraud or error, design and perform audit procedures responsive to those risks, and
ide a basis for out

obtain audit evidence that is sufficient and appropriate to provi

The risk of not detecting a material misstatement resulting from fraud 1s higher

npmi(m.
intentional

than for one resulting from errot, as fraud may involve collusion, forgery,
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 i1 the circumstances. Under section 143(3)(1) of the Act,
we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating effectiveness of

such controls.

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

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

going concern.

Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events

in 2 manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Statement that, individually or 1n
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable
user of the Statement may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results
of our work; and (i1) to evaluate the effect of any identified misstatements in the Statement.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

t on Standalone Annual Financial Results of the Company Pursuant to
isting Obligations and Disclosure Requitements) Regulations, 2015
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Independent Auditot’s Repott on Standalone Annual Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

(cont’d)

13,  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 whete applicable, telated safeguards.

Other Matters

14.  The Statement includes the financial results for the quarter ended 31 March 2025, being the
balancing figures between the audited figures in respect of full financial year and published
unaudited year to date figures up to the third quartet of the current financial year, which

were subject to limited review by us.

FFor A.garwal Prakash & Co.

(Chartered Accountants

Vikas /
Partner
Membership No.: 097848

UDIN: 25097848BMMKPE1497

Place: New Delhs
Date: 26 Apnl 2025
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Indiabulls Enterprises Limited

S of Audited Standal Fi ial Results for the quarter and year ended 31 March 2025
(Rs. in Crores)
3 months ended Prcccdler:lgdzdmomhs C;:::st:::::]“egdj Current Year ended Previous year ended
Particulars 31 March 2025 31 December 2024 31 March 2024 31 March 2025 31 March 2024
Refer Note-3 Unaudited Refer Note-3 Audited Audited

Continuing Operations
Income
a)  Revenue from operations 12.21 12.06 11.80 49.66 47.18
b)  Other income 151 0.07 0.63 8.25 1.25
Total income 13.72 12.13 1243 57.91 48.43
Expenses '
a)  Cost of revenue 5.16 546 5.42 2237 21.51
b)  Employee benefits expense 3.08 0.15 1.46 5.66 6.34
¢) Finance costs 2.66 258 259 10.55 12.63
d)  Depreciation and amortization expense 3.52 359 4.27 14.66 18.09
¢)  Other 7.06 0.56 16.57 1751 22.86
Total exf 2148 12,34 30.31 70.75 8143
(Loss)/Profit before exceptional items and tax for the period/year (7.76) (0.21) (17.88) (12.84) (33.00)
Exceptional Items - - - - -
(Loss)/Profit before tax for the period/year (1.16) (0.21) (17.88) (12.84) (33.00)
Tax expense
a)  Current tax (including carlier years) - - 0.57) - 0.57)
b) Deferred tax charge/ (credit) - - - - -
Net (Loss)/Profit after tax for the period/ year from ing operati (7.76) (0.21) (172.31) (12.84) (32.43)
Net (Loss)/Profit after tax for the period/ year from discontinued operati 021 (0.05) (0.64) 0.88 (0.96)
Net (Loss)/Profit after tax _from continuing & discontinued operati (1.55) (0.26) (17.95) (11.96) (33.39)
Other comprehensive income
() Items that will not be reclassified to profit or loss 0.18) - 0.19) (78.18) 0.31
(i) Income tax relating to items that will not be reclassified to profit or loss - - 2 = 3
Other comprehensive income (0.18) - (0.19) _ (78.18) 0.31
Total prehensive income for the period/year (7.13) (0.26) (18.14) (90.14) (33.08
Eamnings per equity share from continuing operations
(Face value of Rs. 2 per equity share)*

-Basic (in Rs) 0.39) 0.01) (0.87) (0.65) (1.63)

-Diluted (in Rs.) (0.39) (0.01) (0.87) (0.65) (1.63)
Earnings per equity share from discontinued operations
(Face value of Rs. 2 per equity share)*

-Basic (in Rs) 0.01 (0.00) 0.03) 0.04 0.05)

-Diluted (in Rs.) 0.01 (0.00) 0.03) 0.04 (0.05)
Total Earnings per equity share from inuing and di inued op
(Face value of Rs. 2 per equity share)*

-Basic (in Rs) (038) 0.01) ©.90) 0.61) (1.68)

-Diluted (in Rs)) (0.38) 0.01) (0.90) 0.61) (1.68)
Paid-up equity share capital (Face value of Rs. 2 per equity share) 39.67 39.67 39.67 39.67 39.67
Other equity 445.90 536.04

* EPS for the quarters are not lised

(S}

E )

The standalone financial results of Indiabulls Enterprises Limited ("the Company") for the quarter and year ended 31 March 2025 have been reviewed by the Audit Committee and approved by the Board of Directors ('the Board")
at its meeting held on 26 April 2025 and have been audited by the statutory auditors of the Company.

The standalone financial results are prepared in accordance with the recognition and measurement principles of Indian Accounting Standards as notified under the Companies (Indian Accounting Standards)Rules, 2015 ( as:
amended) as specified in Section 133 of the Companies Act, 2013,

Figures for the quarters ended 31 March 2025 and 31 March 2024 cepresents the balancing figures between audited full financial year figures and published year to date figures of nine month of the respective financial year.

In line with the long term business objectives to further accelerate the scaling up of the operations and to provide synergy of consolidated business operations and management and to streamline the operations of the Company and
/or its identified subsidiaries to have a simplified and streamlined holding structure with pooled resources, the Board of Directors of the Company, subject to all applicable statutory and regulatory approvals, including approval
from the stock exchanges, SEBI, sharcholders and creditors of the Holding Company and its subsidiary companies; and the jurisdictional bench of the National Company Law Tribunal (“NCLT”), had approved a composite
Scheme of Arrang inter-alia involving Amalg; ion of Indiabulls Enterprises Limited and Dhani Services Limited (“DSL”) along with certain subsidiary companies of DSL with and into Yaan Digital Integrated Services
Limited (“Amalgamated Company” / “Resulting Company”) (the “Scheme”). The Competition Commission of India has approved the proposed Scheme of Arrangement under Section 31(1) of the Competition Act, 2002. On
receipt of No Observation Letters from BSE Limited and National Stock Exchange of India Limited on March 01, 2024 and March 04, 2024, respectively, the First Motion Application was filed with the National Company Law|
Trbunal, Chandigarh Bench on April 10, 2024. In Compliance with NCLT Order dated January 29, 2025, mecting of Equity Sharcholders of Dhani Services Limited, Yaan Digital Integrated Services Limited and Indiabulls
Enterprises Limited and meeting of Unsecured Creditors of Indiabulls Enterprises Limited were convened on March 29, 2025, wherein the sharcholders and unsecured creditors have passed the resolutions with requisite majority|
approving the Scheme. Thereafter, NCLT app d Chairperson filed its consolidated report on these meetings on April 01, 2025 to Hon’ble NCLT, Chandigach Bench. Further, the Second Motion Petition was filed with the
Hon’ble NCLT, Chandigarh Bench on April 07, 2025.

The Company's pamary business segment is reflected based on principal business activities carried on by the Company. As per Indian Accounting Standard 108 as notified under the Companies (Indian Accounting Standards)
Rules, 2015 as specified in Section 133 of the Companies Act, 2013, the Company operates in one reportable business segment (EHB-Equipment Hiring Business) and is primarily operating in India and hence, considered as single
geographical segment.




Bal. Sheet - Standal (Rs. in Crores)
Pardculass As at 31 March 2025 As at 31 March 2024
ASSETS Audited Audited
Non-current assets
Property, plant and equipment 70.04 83.25
Other intangible assets 0.14 0.24
Financial assets
Investments 514.58 51458
Other financial assets 0.07 0.05
Non-current tax assets, (net) 2.63 240
587.46 600.52
Current assets
Inventories 051 0.61
Financial assets
Investments 0.11 -
Trade receivables 15.33 19.01
Cash and cash equivalents 0.78 5.52
Other bank balances 0.76 115
Loans - 227
Other financial assets 311 8LI1
Other current assets 19.85 2044
40.45 130.11
Assets held for sale 1.30 0.26
Total assets 629.21 730.89
EQUITY AND LIABILITIES
Equity
Equity share capital 39.67 39.67
Other equity 445.90 536.04
Total equity 485.57 575.71
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 131.71 126.59
Lease liabilities 032 -
Provisions 0.95 0.46
132,98 127.05
Current liabilities
Financial liabilities
Borrowings 4.08 5.35
Lease Liabilities 0.17 0.08
Trade payables
Total ding dues of micro prises and small pri 0.34 0.06
Total outstanding dues of creditors other than micro enterprises and small enterprises 262 295
Other financial liabilities 2.03 17.41
Other current liabilities 115 1.28
Liabilities of disposal group 0.26 0.95
Provisions 0.01 0.05
10.66 28.13
Total liabilities 143.64 155.18
Total equity and liabilities 629.21 [ 730.89




718 of Cash Flows - Standal. (Rs. in Crores)
Particulars Current year ended 31| Current year ended 31
March 2025 March 2024
Audited Audited
Cash flow from operating activities:
Loss before tax (11.96) (33.97)
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortization of property, plant and equipments and other intangible asscts 14.66 18.09
Finance costs 10.55 12,62
Interest income (0.15) (0.62)
Dividends income 6.27) -
Bad debt 0.62 155
Liabilities written back (252 T2
Profit on sale of Investments (0.14) -
Income on Fair Valuation of Financial Instcument (0.00) -
Income on lease modification as per Ind AS 116 - (0.02)
Loss on sale of Property, Plant and Equipment 5.83 1119
Foreign exchange gain (0.09) -
Impairment loss 361 -
Provision for impairment on financial assets 4.69 6.83
Provision for employee benefits 0.27 0.26
Operating profit before working capital changes and other adjustments: | 19.10 13.66
Working capital changes and other adj
Trade receivables (1.43) 6.00
Other financial assets 0.00 0.14
Other assets ©.71) (10.72)
Inventories 0.09 0.87
Trade payables 248 (7.90)
Other financial liabilities (13.28) 10.80
Other liabilities and provisions (0.83) (0.88)
Cash g d from op g 542 1197
Income taxes refund/(paid), (net) 0.17) 1.49
Net cash flow from operating activities (A) 5.25 13.46
Cash flow from investing activities :
Payment for purchase of property, plant and equipment and other intangible assets (including capital advances) (14.37) (13.77)
Proceeds from disposal of property, plant and equipment 413 6.71
Loan (given)/received back (net) 221 (2.21)
Dividends received 6.27 -
Interest received 0.18 0.17
Investment in Mutual Funds (15.90) -
Redemption of Mutual Funds 15.93 -
Movement in fixed deposits (net) 040 0.01
Net cash used in from i ing activities (B) (L.15) (9.09)
Cash flow from financing activities :
Proceeds from Borrowings from banks and financial institutions 35.00 9.50
Repayment of Borcowings (31.16) -
Payment of lease liabilities (including interest) (0.16) (0.33)
Interest paid on borrowings (12.52) (10.36)
Net cash used in fi ing activities (C) (8.84) (L19)
Net increase/(decrease) in cash and cash equivalents (D) (A+B+C) 4.74) 317
Cash and cash equival, at the beginning of the year (E) 5.52 235
Cash and cash equival at the end of the year (D+E) 0.78 5.52

T

8 Previous year/ period figures have been regrouped/reclassified wherever ¢ d necessary.

Registered Office: 5th Floor, Plot No. 108, IT Pack, Udyog Vihar Phase-1, Gurgaon, Haryana-122016
Corporate Identity Number: U71290HR2019PLC077579

Place: Gurugram
Date: 26 April 2025

fe[Director

G




April 26, 2025

Scrip Code - 543715 IEL

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, ‘Exchange Plaza’,

Dalal Street, Bandra-Kurla Complex, Bandra (East)
MUMBAT —400 001 MUMBAI —400 051

Sub.: Declaration pursuant to Regulation 33(3)(d) of the Securities & Exchange Board

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended

Dear Sirs/Madam,
DECLARATION

I, Saurabh Garg, Chief Financial Officer of Indiabulls Enterprises Limited, having its
Registered Office at 5" Floor, Plot No. 108, IT Park, Udyog Vihar, Phase 1, Gurgaon —
122016, hereby declare that, the Statutory Auditors of the Company, M/s. Agarwal Prakash
& Co. (FRN: 005975N) have issued an Audit Report with unmodified opinion on Audited
Financial Results of the Company (Standalone & Consolidated) for the financial year ended
March 31, 2025.

This Declaration is given in compliance to Regulation 33(3)(d) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

Kindly take this declaration on your records.
Yours sincerely,
‘For Indiabulls Enterprises Limited

Sawel>—

Saurabh Garg
- Chief Financial Officer

Indiabulls Enterprises Limited

Registered Office: Sth Floor, Plot No. 108, IT Park, Udyog Vihar, Phase 1, Gurgaon — 122016, Haryana | Tel: 0124 668 5800

Corporate Office: One International Center (formerly IFC), Tower - 1, 4th Floor, S. B. Marg, Elphinstone (W), Mumbai — 400013, Maharashtra | Tel: 022 62498580 | Fax: 022 61899600

CIN: L71290HR2019PLC077579, Website: www.indiabullsenterprises.com, Email: dhanisecretarial@dhani.com
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