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Agauual Puakash & Co.

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

1.

0o

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 2024, 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
time.

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

(1) includes the annual financial results of the following entities (refer Annexure 1 for the list
of subsidiaries included in 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
(heremafter referred to as ‘the SEBI Circular’); and

(i) 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 2024.

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 Auwditor’s Responsibilities for the Andit of the Statement section of our report. We
are independent of the Group in accordance with the Code of Lithics issued by the
Institute of Chartered Accountants of India (‘the ICAT’) together with the cthical
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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)

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 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 opinion.

Management’s and Those charged with Governance Responsibilities 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 Ditectors, has been prepared on the
basis of the consolidated annual financial statements.

5. The Holding Company’s Board of Directors is tesponsible 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 compliance with Regulation
33 of the Listing Regulations including SEBI Circulars.

6. 'The Holding Company’s Board of Directors is 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 Boatrd of Directors
/ management of the companies 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
putpose of preparation of the Statement by the Directors of the Holding Company, as
aforesaid.

7. 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 o management either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to
do so.

8. 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
1s free from material misstatement, whether due to fraud or error, 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 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
economic decisions of usets 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 1s 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.

¢ Dvaluate the approptiateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

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

* Bvaluate the overall presentation, structure and content of the Statement, including the

disclosures, and whethet the Statement represents the undcrlymg transactions and events
in a manner that achieves fair presentation.
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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)

12.

11,

13.

* Obtain sufficient appropriate audit evidence regarding the financial results/financial
information/financial statements of the entities within the Group to express an opinion
on the Statement. We are responsible for the direction, supervision, and performance of
the audit of financial information of such entities included in the Statement, of which we
are the independent auditors.

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

We also provide those charged with 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.

We  also performed  procedutes  in  accordance  with SEBI Citcular
CIR/CFD/CMD1/44/2019 dated 29 March 2019, issued by the SEBI under Regulation
33(8) of the Listing Regulations, to the extent applicable.

Other Matters

14.

The Statement includes the consolidated financial results for the quarter ended 31 March
2024, being the balancing figures between the audited consolidated figures in respect of full
financial year and the published unaudited year to date figures up to the third quarter of the
current financial year, which were subject to limited review by us.

For Agarwal Prakash & Co.

Chartered Accountants

Firm's Registration ]

Vikas
Partner

005975N
New Delhi

Membership No.: 097848 : .
UDIN: 240978483 RAPZT Gig%

Place: New Delht
Date: 17 May 2024
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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)

Annexure 1

List of entities included in the Statement

1. The Statement includes the result of the following entities:

(1)  Indiabulls Enterprises Limited (Parent Company)
(iz)  Indiabulls Rural Finance Private Limited

(i7)  Airmid Aviation Services Limited

(i) Indiabulls Pharmacare Limited
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Indiabulls Enterprises Limited

EPS for the quarters are not annualised

S of Audited C lidated Financial Results for the quarter and year ended 31 March 2024
(Rs. in Crores)
3 months ended Preceding 3months | Corresponding 3 Current Year ended Previous year ended
Particulars MMarch 2024 | o e o 31 March 2024 31 March 2023
Refer Note-3 Unaudited Refer Note-3 Audited Audited

Continuing Operations
Income
2)  Revenue from operations 13.44 15.03 16.22 55.53 81.97
b)  Otherincome 123 0.69 173 323 6.00
Total income 14.67 15.72 17.95 58.76 87.97
Expenses
2)  Cost of matenial and services 5.42 541 5.52 22.10 2641
b)  Employee benefits expense 2.56 202 193 859 10.49
©)  Finance costs 112 0.69 1.39 4.81 450
d)  Depreciation and amortisation expense 4.48 5.06 485 19.30 19.64
€)  Other expenses 19.90 424 6.44 29.16 1217
Total expenses 33.48 17.42 20.13 83.96 73.21
(Loss)/Profit before exceptional items and tax for the period/year (18.81) (170 (2.18 (25.20) 14.75
Exceptional Items - - (9.06 - (9.06)
(Loss)/Profit before tax for the period/year (18.81) (1.70) (11.24 (25.20) 5.69
Tax expense
3)  Current ux (including eadicr years) 0.34 0.64 (0.56) 319 4.00
b) Deferred tax (credit)/charge (0.31) 0149 0.31 (1.24) (054
Net (Loss)/Profit after tax for the period/ year from continuing operations (18.84) (2.20) (10.99) (21.15) 223
Net (Loss) /Profit after tax for the period/ year from discontinued operations 0.48 0.36 (0.93) 191 1.90
Net (Loss)/Profit after tax_from continuing & discontinued operations (18.36) (1.84) (11.92) (25.24) 4.13
Other comprehensive income
()  Items that will not be reclassified to profit or loss (0.69) 027 (0.23) 0.46
() Income tax relating to items that will not be reclasuified to profit or loss 0.13 - 0.14 -
Other comprehensive income (0.56) - 0.27 0.09) 0.46
Total comprehensive income for the period/year (18.92) (1.84) (11.65) (25.33) 459
Earnings per equity share from continuing operations
(Face value of Rs. 2 per equity share)*

-Basic (in Rs) (0.95) 0.11) (033) (137 011

-Diluted (in Rs) (0.95) (0.11) (0.35) (1.37) 011
Earnings per equity share from discontinued operations
(Face value of Rs. 2 per equity share)*

-Basic (in Rs) 0.02 0.02 (0.03) 0.10 0.09

-Diluted (in Rs) 0.02 0.02 (0.05) 0.10 0.09
Total Eamings per equity share from ng and d dop
(Face value of Rs. 2 per equity share)*

Basic (in Rs) 0.93) (0.09) (0.60) .27 0.20

-Diluted (in Rs) (0.93) (0.09) (0.60) (1.27) 020
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 206.07 23141

Notes to the consolidated financial results :
1 Indiabulls Enterpnses Limited ("the Comp:

2015 (as amended) as specified in Section 133 of the Companies Act, 2013.
2

2024 and have been audited by the statutory auditors

3 Figures for the quarters ended 31 March 2024 and 31 Macch 2023 represents the balancing figures between audited full financial year figures and published vear 1o date figures of nme month of the respecuve financial

v" 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|
subsidiaries. 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,

2 The consolidated financial results of the Group for the quarter and year ended 31 March 2024 have been reviewed by the Audit Committee and approved by the Board of Directors (“the Board") at its meeting held on 17 May|




p)

In hine with the long term business objectves of the Group to further accelerate the scaling up of the operations and to pmwdc synergy of lidated business op and and to line the operations of the,
Company and /or its id d subsidiaries to have a simplified and lined holding with pooled s, the Board of Directors of the Holding Company, gubqecl to all applicable statutory and regulatory
approvals, including approval from the stock exchmge\ SEBI, shareholders and creditors of the Holding Company and its subsid p and the junisdictional bench of the NCLT, has approved a composite Scheme of|
Arrangement inter-alia involving j of Indiabulls Enterprises Limited and Dhani Services Limited (DSL) along with certain subsidiary compamcs of DSL with and into the Holding Company (“Amalgamated
Company” / “Resulung Company “Yaari”) (the “Scheme”). Dunng the perod under review, Competition Commission of India has approved the p d Scheme of A under Section 31(1) of the Compettion Act,
2002. The Company has reccived No Observation Letters from BSE lLimited and National Stock Exchange of India Limited on March 01, 2024 md \hrch 04, 2024, tespectively. The First Motion Application has been filed with

National Company Law Trbunal, Chandigach Bench on Apal 10, 2024

5 The Group's paimary business segment is reflected based on poncipal business activities carried on by the Group. As per Indian Accounting Sundzrd 108 as notified under the Companies (Indian A ing Standards) Rules,
2015 as specified in Section 133 of the Companies Act, 2013, the Group operates in three reportable business segs ie 2 and e services, equip renting services and financing & related activities and
is primaaly operating in [ndia and hence, considered as single geographical segment.

Segment results (Consolidated) (Rs. in Crores)
3 months ended Preceding 3 months | - Corresponding 3 Current Year ended Previous year ended
Particulars SMarch2024 | o ended | mosts ended 31 March 2024 31 March 2023
Refer Note-3 Unaudited Refer Note-3 Audited Audited
a {Segment revenue
Management and maintenance services - - 1.63 - 20.68
Equipment renting services 11.80 1353 1232 48.56 54.23
Financing and related acuvites 1.64 1.50 227 6.97 7.06
Total 13.44 15.03 16.22 5553 8197
Less: Inter ;cm}en( revenue - - - - -
Revenue from i perati 1344 15.03 16.22 55.53 8197
Revenue from_di: d operations 0.13 0.0) 1.96 0.02 55.17
|__|Total revenue from continuing and discontinued operations 13.57 15.02 18.18 55.55 137.14
b |Segment results
Management and maintenance services - - (71.39) - 6.06
Equipment renting services (14.18) (1.94) (10.38) (14.95) (8.47)
Financing and related activites (1.75) (0.51) 0.96 (3.75) (2.16)
Segment profit/(loss) before tax and interest (15.93) (2.45) (16.81) (18.70) (4.57)
Less® Interest 363 0.30 (4.04) 481 177
Less: Other unallocable expendituce net off unallocable ncome (0.7§)l (1.05) (153) 1.69 (18.03)
Profit/ (Loss) before tax from continuing operations (18.81) (L.70) (11.24) (25.20) 5.69
(Loss)/Profit before tax from discontinued operations 0.48 0.36 (0.93) 191 1.90
(Loss)/Profit before tax from continuing and discontinued operati (18.33) (1.34) (12.17) (2329) 7.59
¢ |Segment assets
Management and maintenance secvices 3.03 364 8220 3.03 8220
Equipment renting services 106.18 130.01 137.10 106.18 137.10
Financing and related acovities 60.92 60.76 92.36 60.92 92.36
Unallocated asscts 35484 341.88 46.25 354.84 46.25
Assets from inuing op i 524.97 536.29 357.91 52497 35791
Assets from discontinued operations 0.26 L05 3.32 0.26 332
Total assets from continuing and discontinuing operations 525.23 537.34 361.23 525.23 361.24
d [Segment liabilities
Management and maintenance services 07 117 1.36 0.71
Equipment renting services 756 1092 1401 7.56
Financing and related acovites 32.42 30.78 3844 32.42
Unallocated liabilities 23855 228.67 8.85 238.55
Liabdities from inuing op i 279.24 271.54 82.66 279.24
Liabilities from discontinued operations 0.95 189 8.20 0.95
Total liabilities from continuing and di inued operations 280.19 273.43 90.86 280.19




6 [Consolidated Balance Sheet (Rs. in Crores)
Particulars As at 31 March 2024 As at 31 March 2023
ASSETS Audited Audited
Non-current assets
Property, plant and equipment 85.70 107.21
Goodwill 0.70 0.70
Other intangible assets 0.46 1.40
Financial assets

Loans 31N 53.35
Other financial assets 0.35 147
Deferred tax assets, (net) 1.18 -
Non-current tax assets, (net) 8.25 1173
Other non-current assers - 0.03
134.35 175.89
Current assets
Inventones 0.61 0.96
Financial assets
Investments 19.39 18.10
Trade ceceivables 19.02 3127
Cash and cash equivalents 7.01 1052
Other bank balances 116 114
Loans 16.54 25.17
Other financial assets 304.19 83.41
Other current assets 2341 12.15
39133 182.71
Assets held for sale 0.26 333
Total assets 525.94 361.94
EQUITY AND LIABILITIES
Equity
Equity share capital 39.67 39.67
Other equity 206.07 23141
Total equity 245.74 271.08
Liabilities
Non-current liabilities
Finanaial hiabilises
Borrowings 20697 5193
Lease hiabilines 029
Other financial habilies -
Provisions 119 153
Deferred tax habilines Net 0.20
28.16 53.95
Current liabilities
Finanaial babihioes
Borrowings 22430 443
Lease Liabilines 0.08 033
Trade payables
Total outstanding dues of micro entepases and small enterpases 0.06 1.36
Toul outstanding, dues of creditors other than micro enterpnses and small entempnses 294 542
Orher financial hiabilities 1811 1293
Orher current liabilines 188 183
Laabilities of disposal group 095 8.19
Provisions 007 0.03
Current tax liabilines (Net) 3.65 239
252.04 3691
Total liabiliti 280.20 90.86
Total equity and I 525.94 361.94
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Consolidated Statement of Cash Flows (Rs. in Crores)
Particulars Current year ended 31 | Current year ended 31
March 2024 March 2023
Audited Audited
Cash flow from operating activities:
(Loss)/Profit before tax (23.29) 7.40
Adjustments to reconcile profit before tax to net cash flows:
Depreciavon and amortization of property, plant and equipments and other intangible assets 19.30 20.48
Bad debt 155 -
Provision for revaluanon of property, plant and equipments - 9.06
Finance costs 445 1311
Interest income (7-56) (9:63)
Miscellaneous income (0.63) -
Interest on income tax refunds 079 (214)
Income on lease modification as per Ind AS 116 (0.02) (0.27)
(Net profit) /Loss on disposal of property, plant and equipments 1125 0.39)
(Profit) /Loss on sale of Investments 0.37) (1.47)
Provisions watten back - 1.57)
Liabilities written back (5.12) (472
Provision for impaimment on financial assets 11.01 12.08
Provision for employee benefits 0.48 0.49
Income on fair valuarion of financial instruments 0.77) (0.10),
Share based payment expenses - 0.05
Operating profit before working capital changes and other adjusanents: 9.54 4238
Working capital changes and other adjustments:
Trade receivables 1.82 38.78
Other financial assers 2667 97.27)
Other assets (10.80) 301.38
Inventodes 0.87 17.05
Trade payables (4.43) (46.98)
Other financial liabilities 8.15 (20.37)
Other current liabilines - (6.72)
Provisions _(0.23 (6.43)
Cash (used in) /g from operating 3159 221.82
Income received from financing and related activities 6.98 9.84
Income paid on borrowings from financing and related acnvines (1.30) (5.25)
Income taxes refund/(pad) (net) 2.14 657
Net cash (used in) /flow from operating activities (A) 39.41 232.98
Cash flow from investing activities :
Payment for purchase of property, plant and equip and other ble assets (including capital advances) (15.64) (&)
Proceeds from disposal of property, plant and equipment 6.71 221
Interest income 0.48 -
Redemption/ (Purchase) of (ner) 0.15) 493
Movement in fixed deposits (net) 0.01 0.10
Net cash (used in) investing activities (B) (8.59) 5.47
Cash flow from financing activities :
Borrowing /(cepayment) of loans( net) 18.86
Proceeds from issuc/Redempuion of debentures (49.95) -
Payment of lease Labilines (including nterest) (0.33) (0.88)
Interest paid on borrowings ()] (172
Net cash flow from /(used in) financing activities (C) (34.33) (234.18]
Net (decrease)/increase in cash and cash equivalents (D) (A+B+C) (3.51) 4.7
Cash and cash equivalents at the beginning of the year (E) 1052 625
Cash and cash equivalents at the end of the year (D+E) 2.01 10.52

Duning the financial year 2022-23, the Holding pany has disc d its business op

d its business

¢

Dunng the financial year 2022-23, the Board of M/s Indiabulls Pharmacare Linuted had disc

]

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

of LED Lighung. Consequently, 1.LED Lighnng's opecanons have been recogised as discononued operavons

v, the business has been recogmsed as discontinued operanons.




Independent Auditor's Report on Standalone Annual Financial Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To The Boatd of Ditectors of Indiabulls Enterprises Limited
Opinion

1. We have audited the accompanying standalone annual financial results (‘the Statement’) of
Indiabulls Enterprises Limited (‘the Company') for the year ended 31 March 2024, attached
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosute Requirements) Regulations, 2015 (‘Listing
Regulations’), including relevant circulars issued by the SEBI from time to time.

)

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

(1) 1s presented in accordance with the requirements of the Listing Regulations in this regard;
and

(i) 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 standalone net loss after tax and other comprehensive loss and other
financial information of the Company for the year ended 31 March 2024.

Basis for Opinion

[S}]

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 Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (‘the ICAI) together with the ethical
requitements 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, 1s sufficient and appropriate to provide a basis for our opinion.
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Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant to
the Regulation 33 & Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (cont’d)

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

4.

6.

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

The Company’s Board of Ditectors is responsible for the preparation and presentation of
the Statement that gives a true and fair view of the net profit/loss and other
comprehensive income and other financial information of the Company 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 compliance with Regulation 33 & Regulation
52 read with Regulation 63 of the Listing Regulations including SEBI Circulars.

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
a true and fair view and are free from material misstatement, whether due to fraud or error.

In prepating the financial statements, management is 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
cither intends to liquidate the Company or to ceasc operations, or has no realistic
alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Statement

2.

10.

Our objectives are to obtain reasonable assurance about whether the Statement as a whole
is free from material misstatement, whether due to fraud ot error, 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 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
economic decisions of users taken on the basis of this Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:
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Indcpendent Auditor’s Report on Standalone Annual Financial Results of the Company Putsuant to
the Regulation 33 & Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and
Disclosure Requitements) Regulations, 2015 (cont’d)

i

* 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.

* EBvaluate 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 exists,
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 opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a
going concern.

¢ Dvaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events
in a manner that achieves fair presentation.

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

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.
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Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant to
the Regulation 33 & Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 (cont’d)

Other Matters

13. The Statement includes the financial results for the quarter ended 31 March 2024, 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 quarter of the current financial year, which

were subject to limited review by us.

For Agarwal Prakash & Co.
Chartered Accountants

ERN \OY\
005975N | %)

Vikas Aggarwal
Partner

Membership No.: 097848 ’
UDIN: 240978UKBKGPZSRISE™

Place: New Delhi
Date: 17 May 2024

New Delhi /f{?”
9/
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Si of Audited S

Indiabulls Enterprises Limited
Financial Results for the quarter and year ended 31 March 2024

(Rs. in Crores)

3 months ended Preceding 3 months | Corresponding 3 Current Year ended Previous year ended
Particulars IMarch 2024 | o 0ded | momds ended 31 March 2024 31 March 2023
Refer Note-3 Unaudited Refer Note-3 Audited Audited
Continuing Operations
Income
a)  Revenue from operations 11.80 13.52 13.95 47.18 7491
b)  Other income 0.63 ‘Q.U) 0.59 1.25 9.80
Total income 1243 13.39 14.54 48.43 84.71
Expenses
a)  Costof revenue 5.42 541 553 21.31 2642
b)  Employee benefirs expense 1.46 1.20 1.76 6.34 792
c)  Fnance costs 259 241 355 12.63 15.08
d)  Depreciation and amortization expense 4.27 470 455 18.09 18.39
€)  Other expenses 16.57 4.06 6.24 22.86 10.40
Total expenses 30.31 17.78 2163 8143 78.21
(Loss)/Profit before exceptional items and tax for the period/year (17.88) (4.39) (1.09 (33.00) 6.50
Exceptional Items - - (375.06) - (375.06)
(Loss)/Profit before tax for the period/year (17.88) (4.39) (382.15) (33.00) (368.56)
Tax expense
a)  Current rux (including eadier years) (0.57) - (1.91) 0.57)
b)  Defecred rax charge/ (credit) - - - - 0.36
Net (Loss)/Profit after tax for the period/ year from continuing operations _(17.31) (4.39) (380.24) (32.43) (368.92)
Net (Loss)/Profit after tax for the period/ year from discontinued operations _(0.64) 0.36 (1.00) (0.96) 14.54
Net (Loss) /Profit after tax_from continuing & discontinued operations (17.95) (4.03 (38L.24) (3339) (383.46)
Other comprehensive income
() Irems that wall not be reclassified to profit oc loss (0.19) - 0.28 0.31 0.46
(1)  Income rax relaring to items that will not be reclassified to profit or loss - - - - )
Other comprehensive income (0.19) - 0.28 0.31 0.46
Total comprehensive income for the period/year (18.14) (4.03) (380.96) (33.08) (383.00)
Earnings per equity share from continuing operations
(Face value of Rs. 2 per equity share)*
-Basic (in Rs) (0.87) (0.22) (19.17) (1.63) (18.59)
~Diluted (in Rs) (0.87) (022) (19.17) (1.63) (18.39)
Earnings per equity share from discontinued operations
(Face value of Rs. 2 per equity share)*
-Basic (in Rs) (0.03) 0.02 (0.05) 0.03) ©.73)
“Diluted (in Rs.) (0.03) 0.02 (0.05) 0.03) (073
Total Eamings per equity share from ing and d op:
(Face value of Rs. 2 per equity share)*
-Basic (n Rs) (0.90) (0.20) (19.22) (1.68) (19.32)
-Diluted (in Rs) (0.90) (0.20) (19.22) (1.68) (19.32)
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 536.04 569.13

* EPS for the quarters are not annualised

5

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

1 The standalone financial results of Indiabulls Enterprises Limited ("the Company") for the quarter and vear ended 31 March 2024 have been reviewed by the Audit Committee and approved by the Board of Direcrors ("the
Board™) atits meetng held on 17 May 2024 and have been audited by the sututory auditors of the Company.

The stndalone financial results are prepared in accordance with the recogniton and measurement ponciples of Indian Accountng Standards as notified under the Companies (Indian Accounnng Stndards)Rules, 2015 ( as

3 Figures for the quarters ended 31 March 2024 and 31 March 2023 represents the balancing figures berween audited tull inancial year figures and published year to date figures of mne month of the respecuve financial vear




Company and /or its identified subsidi o have a simplified and i

4 In line with the long term business objectives of the Group to further accelerate the scaling up of the operatons and to provide synergy of ¢
d holding structure with pooled resources, the Board of Directors of the Holding Company, subject to all applicable statutory and regulatory]
and the j

lid.

and and to line the op of the

beidi

d business op

Y

appmvz]s including nppnoval fmm rhc stock exchanges, SEBI, shareholders and creditors of the Holding Company and its

inter-alia u of Indiabull
Comp:ny"

National Company Law Tribunal, Chandigath Bench on Aprl 10, 2024.

Limited and Dhani Services Limited (DSL) along with ccrum subsidiary companies of DSL with and into the Holding Company (“Amalgamated|
“Resulting (,ompzny “Yaan”) (the “Scheme”). During the period under review, Competition Commission of India has approved the proposed Scheme of Arrangement under Section 31(1) of the Compettion Act,
2002. The Company has received 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 has been filed with

1 bench of the NCLT, has approved a composite Scheme ofj

5 The Company's pamary business segment is reflected based on prncipal business activities carried on by the Company. As per Indian Accounting Standard 108 as notified under the C (Indian A dard
Rules, 2015 as specified in Section 133 of the Companies Act, 2013, the Company operates in two reportable ie and e services and equipment renting services and is pamaily operating in India
and hence, considered as single geographical segment
Segment results (Standalone) (Rs. in Crores)
3 months ended Pveccd:‘gd:;nom.hs C:’::i:::adns.‘i Current Year ended Previous year ended
Particulars 31 March 2024 31 December 2023 31 March 2023 31 March 2024 31 March 2023
Refer Note-3 Unaudited Refer Note-3 Audited Audited
a |Segment revenue
Management and maintenance services - - 1.63 - 20.68
Equipment renting services 11.80 13.52 1232 47.18 54.23
Total 11.80 13.52 13.95 47.18 7491
Less: Inter sepment revenue - - - - -
Revenue from continuing operations 11.80 13.52 13.95 47.18 7491
Revenue from discontinued operations 0.13 0.01) (053) 0.02 8.48
Total revenue from continuing and discontinued operations 1193 13.51 13.42 47.20 83.39
b {Segment results
Management and maintenance services - 0.25 (71.39) - 6.06
Equipment rennng services _(1418)] (2.30) (10.38)} (16.47) (8.47)|
Segment profit/(loss) before tax and interest (14.18) (2.05) 7.1 (16.47) (24
Less: Interest 296 231 (10.53) 12.63 0.07
Less: Other unallocable expenditure net off unallocable income (0.74) (0.03) (374.91) (3.90) (366.08)|
(Loss)/Profit before tax from continuing operations (17.88) (4.39) (382.15) (33.00) (368.56)
(Loss)/Profit before tax from discontinued operations 0.64) 0.36 (1.00) _(0.96) (14.54)
(Loss)/Profit before tax from ing and discontinued operations (18.52) (4.03) (383.15) (33.96) (383.10)
¢ |Segment assets
Management and maintenance services 3.03 3.64 8220 3.03 82.20
Equipment renting services 104.45 128.23 137.10 104.45 137.10
Unallocated assets. 623.15 608.96 531.22 623.15 53122
Assets from continuing operatons 730.63 740.83 750.52 730.63 750.52
Assets from discontinued operations 0.26 105 320 0.26 320
| {Total assets from continuing and d ration: 730.89 741.88 753.72 730.89 753.72
d |Segment liabilities
Management and maintenance secvices 071 117 1.36 0.71 1.36
Equipment renting services 7.56 1092 1401 7.56 14.01
Unallocated labilities 145.96 134.00 122.36 145.96 12236
Liabilities from continuing operations 154.23 146.15 137.73 154.23 137.73
Liabilities_from discontinued oEraﬁons 0.95 1.89 7.9 0.95 .19
Total liabilities from inuing and di rations 155.18 148.04 144.92 155.18 14492




6 |Balance Sheet - Standalone (Rs. in Crores)
Particulars As at 31 March 2024 As at 31 March 2023
ASSETS Audited Audited
mcunem assets
Property, plant and equipment 83.25 106.22
Other intangible assets 0.24 0.34
Financial assets

Investments 514.58 37858
Other financial assets 0.05 022
Non-current tax assets, (net) 2.40 290
600.52 488.26
Current assets
Inventones 0.61 096
Financial assets
[nvesmments - 136.00
Trade receivables 19.01 3126
Cash and cash equivalents 552 235
Other bank balances 115 114
Loans 227 -
Other financial assets 81.11 81.13
Other current assets 20.44 9.42
130.11 262.26
Assets held for sale 0.26 320
Total assets 730.89 753.72
EQUITY AND LIABILITIES
Equity
Equity share capital 39.67 3967
Other equity 536.04 569.13
Total equity 575.71 608.80
Liabilities
Non-current liabilities
Financial hiabilites
Borowings 126.39 198
1 ease habilites 0.29
Provisions 0.46 131
127.05 3.58
Current liabilities
Financial halshties
Borrowings 5.35 120.46
Lease Laabihines 0.08 .33
Trade payables
Total outstanding dues of micro enterprses and small enterprises 0.06 1.36
Total outstanding dues of creditors other than micro enterpnses and small enterpnses 2.95 542
Other financial hiabilities 1741 493
Other current babihines 128 1.62
Liabibues of disposal group 095 719
Provisions 0.05 003
28.13 14134
Toral liabilides 155.18 144.92
|_[Total equity and liabilities 730.89 | 753.72




7 |Statement of Cash Flows - Standalone (Rs. in Crores)
Particulars Current year ended 31 | Current year ended 31
March 2024 March 2023
Audited Audited

Cash flow from operating activities:

(Loss)/Profit before tax (3397 (383.09)
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortization of property, plant and equipments and other intangible assets 18.09 1878
Provision for diminution in value of investment - 366.00
Provision for revaluation of property, plant and equpments - 9.06
Finance costs 12.62 15.12
Interest income 0.62) (9.00)
Bad debt 1.55 -
Miscellaneous Income 0.63)

Liabilites watten back (1.69) -
(Profit) /Loss on sale of Investments - ©a7
Income on lease modification as per Ind As 116 0.02 (0.04)
(Profit) / loss on sale of property, plant and equipments 11.19 (0.33)
Provision for impaitment on financial assets 6.83 8.42
Provision for employee benefits 0.26 0.46
Share based payment expenses - 0.05

Operating profit before working capital changes and other adjustments: 13.66 25.25
Working capital changes and other adjustments:
Trade receivables 6.00 36.30
Other financial assets 0.14 (77.57)
Other assets (10.72) 296.87
Inventoges 0.87 6.58
Trade payables (7.90 (24.87)
Other financial liabiities 10.80 (15.85)
Other liabilines and provisions (0.88) _(7.80)
Cash d from operating activi 1L97 238.90
Income taxes refund/(paid) (net) 149 4.02
Net cash flow from operating activities (A) 13.46 242.92
Cash flow from investing activities :
Payment for purchase of property, plant and equiy and other gible assets (including capital advances) (13.77) (2.13)
Proceeds from disposal of property, plant and equipment 671 221
Loan (gven)/recaved back (net) .21) (219.75)
Intecest received 017 0.02
Red: (Purchase) of investments (net) - 397
| Movement in fixed deposits (net 0.01 0.07
Net cash (used in) /flow from investing activities (B) (9.09) (215.60)
Cash flow from financing activities :
Borrowing/ (repayment) of loans( net) 9.50 (13.43)
Payment of lease liabilities (including interest) 0.33) (0.66)
Intetest paid on borrowings (10.36) (14.98)
Net cash (used in) financing activities (C) (1.19) (29.07)
Net (decrease) in cash and cash equivalents (D) (A+B+C) A (1.75)
Cash and cash equivalents at the beginning of the year (E) 2.35 410

|| Cash and cash equivalents at the end of the year (D+E)
8

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

Registered Office: 5th [10or, Plot No. 108, IT Park, 1'dvog Vihar Phase-1, Gurgaon, Haryana-122016
Corporate [denury Number: U71290HR2019P1CO77379

For and on

1A

fdzalfn“!m:d of Dir

A

Vijay Kum iy
Place: Gurugram Execulivs fpirector é\
Date: 17 May 2024 /
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