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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 

To The Board of Directors oflndiabulls Enterprises Limited 

Opinion 

1. 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. 

2. In our opinion and to the best of our information and according to the explanations given to 
us, the Staten1ent: 

(i) includes the annual financial results of the following entities (refer Annexure 1 for the list 
of subsidiaries included in 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 
~1.ereinafter refened 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 .iJ.1 
India, of the consolidated net loss afte1: tax and other comprehensive loss and other 
financial information of the Group fo1: 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 arc further 
described in the A uditor's ReJponsibilitiesfor the Audit of the Statement section of our report. We 
are independent of the Group in accordance with the Code o f Ethics issued by the 
Institute of Chartered Accountants of India ('the ICAI') together with the ethical 
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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 arc 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 
refcned 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 Directors, has been prepared on the 
basis of the consolidated annual financial statements. 

5. The Holding Company's Board of Directors is responsible for the preparation and 
presentation of the Statement that gives a true and fair view of the net profit/loss after tax 
and other com.prehensive income, and other fmancial 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 Board of Directors 
/ managetnent 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 conb:ols, 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 b:ue 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. 

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, m.attcrs 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 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 
is free from material misstatement, whether due to fraud or enor, and to issue an auditor's 
report that includes ow: opinion. Reasonable assurance is a high level of assw:ance, 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 matetial 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. 

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)(i) of the Act, 
we arc also responsible for expressi~1g 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 estim.ates and related disclosures n1.ade by the management. 

• Conclude on the appropriateness of management's use of the going concern basis of 
acco'Jnting 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 ow: auditor's report. 
However, future events or conditions may cause the Company to cease to continue as a 
go111g 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 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) 

• Obtain sufficient appropriate audit evidence regarding the financial results/ financial 
inforniation/ financial statem.ents 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. 

11. We comnrnnicate 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, arnong 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. 

12. We also provide th.ose charged with governance with a statement th.at we have complied 
with relevant ethical requirements regarding independence, and to conununicate with them 
all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards . 

13. We also performed procedures 1n accordance with SEBI Circular 
CIR/ CFD / CMDl/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 Statern.ent 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 Aga1wal Prakash & Co. 
Chartered Accountants 
Finn's Registration 

Vi~ al /x✓..~ .. :..-. .... 

Partner 
Membership No.: 097848 _ TC\ 

1 
,:;''.3, 

UDIN: .2.l--\ocr, 8<-t.%'E> Kq Pz 

Place: New Delb.i 
Date: 1 7 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: 

(i) Incliabulls Enterprises Limited (J)arent Company) 
(z·z) lncliabulJs Rural Finance Private Limited 
(iii) Airmid .Aviation Services Limited 
(iv) Indiabulls Phannacare Limited 
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lndiabulls Enterprises Limited 
Statement of Audited Consolidated Financial Results for the Quarter and year ended 31 March 2024 

Particulars 

Continuine- Operations 

Income 

a) Revenue from operanons 
b) Other income 

Total income 

Expenses 
a) Cost of matcnal and sen:ices 

b) Employee benefits expense 
c) Finance costs 

d) Depreciation and amort:1sat1on expense 

e) Otherexoenses 

Totalcxoe:nscs 

n~s)/Profit before exceptional items and tax for the period/vear 

Exceotional Items 

(l..ossl/Profit before tax for the oeriod/vear 

Tu expense 

a) Current tax (mduding earlier years) 
b) Deferred tax (necLt)/chame 

Net {Loss)/Profit after tax for the oe:riod/ vear from continui~ oocrations 

Net <Lossl/Profit after tax for the oe:riod/ vear from discontinued ooeratioos 
Net (Loss)/Profit after tax from continuinu & discontinued operations 

Other comprehensive income 

(i) Items Iha, \\11! not be reclassified to profit or loss 

(ii) Income ttx rcLmng to items that will not be reclassified to profit or loss 
Otber comprehensive income 

Total comprehensive income for the ocriod/vear 

Earnings per equity share from continuing operations 
(Face value of Rs. 2 per equity share)* 

-Basic (in Rs) 

-Diluted !m Rs) 

Earnings per equity share from discontinued operations 
(Face value of Rs. 2 per equity share)* 

-Bas1C(m Rs) 

-Diluted (m Rs.) 
Total Earnings per equity share from continuing and discontinued operations 
(Face value of Rs. 2 per equity share)* 

-Ba.sic (in Rs.) 

-Diluted(m Rs) 

Paid-uo eounv shue canital (face value of Rs '. oer emntv ,,h,1rc' 

Otherequitv 

" EPS for the tHuter'5 are not annualised 

Notes to the consolidated financial results: 

3 months ended 
31 March 2024 

Refer Notc-3 

13.44 

l.23 
14.67 

5.42 

2.56 

1.12 

4.48 

19.90 

33.48 

(18.81) 

118.81\ 

0.34 
(0.31) 

/18.84) 

0.48 
(18.36) 

(0.69) 

0.13 

(0.56) 
(18.92) 

(095) 

(095 

0.02 

002 

(0.93) 
(0.93) 

39.67 

Preceding 3 months Corttsponding 3 
ended months ended 

31 December 2023 31 March 2023 

Unaudited Refer Note-3 

1503 16.22 

0.69 1.73 

15.72 17.95 

5-➔ 1 5.52 

2.02 t 93 

0.69 1.39 
5.06 485 

4.24 6.44 

17.42 20.13 
(1.70) 12.18\ 

(9.06) 

11.70) (11.24) 

U.64 (0.56) 
(014 031 
12.20) /l0.99) 

0.36 10.93\ 
(1.84) (11.92\ 

U27 

0.27 
(1.84) (11.65) 

(011) ((I 5")) 

(011) /0 55) 

(J02 (Uf15) 

002 {U.\15) 

(009) (U.60) 
(()09 (060) 

39.67 39.67 

Current Year ended 
31 March 2024 

Audited 

55.53 

3.23 

58.76 

22.10 

8 59 

4.81 

19.30 

29.16 

83.% 
125.20\ 

(25.20) 

3 19 
(1.24) 

(27.15) 

1.91 

125.24\ 

(0.23) 
0.14 

10.09\ 

(2533) 

(I 37) 
(137\ 

0 10 

0.10 

(1.27) 
(1,7) 

39.67 

206.07 

(Rs. in Crores) 

Previous year ended 
31 March2023 

Audited 

81.97 

6.00 

87.97 

26.41 

10.49 

4.50 
19.64 

12.17 

73.21 

14.75 

19.06\ 

5.69 

4.00 
(0.54) 

2.23 

1.90 

4.13 

046 

0.46 

4.59 

011 

011 

0.09 

0.09 

020 

0.20 

39.67 

231.41 

1 India.bulls Emerpnses L1nuted (''the Company" or "rltc I !<Jldmg Company") and ,rs subs1diaoes are together referred as "the Croup'" u1 rhe fo!lowmg note" ·111e l loldmg, Company conducts its operations along with its 

subsidiaries The conso~dated finannal results arc preparni 111 accord,1nce with the recogrunon and measurement principles of Indian .'\ccounnng Standard-; a" nonhcd under rhe Compames (Indian Accounting Standards) Rules. 
2015 (as amended) as speofied LO SectJ.on 133 of the C:nmpdlllCS .-\ct, ~()13 

l11e consolidared finannal results of tht: Group for the <.JUArtn md yea.r ended 11 .\Larch 2024 h-.1.vc been reviewed by the Audit Committee wd a.pproved b\· rhe Board of DircL"ni~ ("the Board'') at its meeting held on 17 i\{ay ..._ 

20~4 and have been audited by the sran1rory auditors ,..;~i ~ 

3 hgu,es fo, clw summ ended 31 \luch 202; M>d ,1 \l,nh 2<<23 ,ep,m,ns dw b'1mnngfi0~cc, hmmn ,ud,ccd full finmc,'1 "" figmc, M>dpubhshcd ,-w ,n dace figuccs ofnm,·monrl, of,h, ccspmvc finw,7~~\le rpr/ 

i{~j-1 w 
* 
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4 In line \\ith the long term business objectives of rlle Group to further accelerate the scaling up of the operations and ro provide S)1lergy of consolidated business operations and management and to streamline the operations of the 
Company md /or its 1denn6ed subsidiaries to have a simplified and streamlined holding structure with pooled resources, the Board of Directors of the Holding 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 jurisdictional bench of the NCLT, has approved a composite Scheme of 
Arrangement iotcr-alia involving Amalgamation of lndiabulls Enterpri!'oes Llmited and Dhani Services Limited (DSL) along ..vith certain subsidiary comparues of OSI.. with and into the Holding Company ("Amalgamated 
Compan}"' / "Resulting Company "Yaari'J (the "Scheme")- Duang the period under review, Competition Commission of India has approved the proposed Scheme of Arrangement under Section 31(1) of the Competition Act, 
2002. The Company has received No Observation Letter.; from BSE l.imited and National Stock Exchange of [ndia Limited on March 01, 2024 and March 04, 2024, respectively The First Motion Application has been filed with 
National Company Law Tribunal, Chandigarh Bench on April 10, 2024 

5 The Group's primary business segment is re8ected based on pnnopal busmess activities carried on by the Group. As per lndian Accounting Standard 108 a..~ notified under the Companies (Indian Accounting Standards) Rules, 
2015 as specified in Section 133 of the Companies :\ct, 2(tl 3. the Cn,up operates in three reponabl.e business segments i.e. management and maintenance services, equipment rentmg services and financing & related activities and 
is primarily operating m India and hence, considered as smgle geograph,cal segment. 

Se2"ment reiults (Consolidated) 

P2t"ticUW'S 

a Segment r~enue 
Management and maintenance semces 
Equipment renting services 
Financing and related activities 

Total 
Less Inter semnent revenue 

Revenue from continui~ operations 
Revenue Crom discontinued ooerations 
Total reW:nue from continui~ and discontinued ooerations 
Segment results 

Mam1.gemenr and maintenance services 
Equipment renting services 
Financing and related activities 

Segment profit/(loss) before tax and interest 

Less. Oth<'r unallocable exoenditure net off unallot"ablc mcomc 
Profit/ n =s1 before tax from continuiW! ooer.ations 
(Loss\/Profit before tax from discontinued operations 

(Loss)/Profit before t2x from continuill£! and discontinued operations 
c Segment 2Ssets 

Management and maimenance serv,ces 
Equipment renting servu.:6 
Financing and related at"riYicies 
h1allocared :t....;scrs 

Assets from conrinuine operations 
Assets from discontinued ooerations 

Total assets from continuiru, and discontinuinP ooerarions 
d Segment liabilities 

Management and maintenance setv1ces 
Equipment renting services 
Financing and related ai:t1v1ties 
UnalkJcated liabilities 

Liabilities from continuino ooerations 
Liabilities from di<;continued onerations 

Total liabilities from continui112: and discontinued operations 

3 months ended 
31 March 2024 

Refer Note-3 

11.80 
1.64 

13.44 

13.44 

0.13 
13.57 

(14.18) 
(1.75) 

(15.93) 
3.63 

/0.75) 
118.81\ 

0.48 
(18.33) 

3J)3 

106.18 
60.92 

354.84 

524.97 

0.26 
52523 

0.71 

7 56 
32.42 

"38.55 
279.24 

0.95 
280.19 

Preceding 3 months Corresponding 3 
ended months ended 

31 December 2023 31 March 2023 

Unaudited Refer Note-3 

1.63 
13.53 12.32 
150 ".27 

15.03 16.22 

15.03 16.22 

/0.01\ l.96 
15.02 18.18 

(7.39) 
(1.94) (10.38) 
(0.51) 0.96 
(2.45) (16.81) 

0.30 (-1.04) 

(1.05) 11 53 
11.701 (11.24) 

0.36 /0.93) 
/1.34\ {[2,17) 

164 82.20 

13001 137 JO 

6(1.76 92.3(, 

341.88 -t<,.25 

536.29 357.91 
l.05 3.32 

537.34 361.23 

1. I 7 l.3<i 

10.92 l4.U1 

30.78 3"-844 

228.67 8.85 
271.54 82.66 

1.89 8.20 

273.43 90.86 

Current Year ended 
31 March 2024 

Audited 

48.56 
6.97 

55.53 

55.53 
0.02 

55.55 

(14.95) 
(3.75\ 

(18.70) 
4.81 
1.69 

125.20\ 
1.91 

(23.29) 

3.03 
106.18 
60.92 

354.84 

524.97 
0.26 

525.23 

0.71 
7.56 

32.42 
238.55 
279.24 

0.95 
280.19 

(Rs. in Croresl 

Previous year ended 
31 March 2023 

Audited 

20.68 
54.23 
706 

81.97 

81.97 
55.17 

137.14 

6.06 
(8.47) 
0.16\ 

(4.57) 
7.77 

(1803 

5.69 

1.90 
7.59 

82.20 
137.l0 

92.36 
¼.25 

357.91 
3.32 

361.24 

1.36 
14.01 
58.44 

8.85 
82.66 
8.20 



6 Consolidated Balance Sheet 

Particulars 

ASSETS 
Non-current assets 
Property, plant and equipment 

Goodwill 
Od1er intangible assets 

Financial asSt'.ts 

Loans 

Other fmanoal assets 

Deferred tax assets, (net) 

Non-current ra.x assets, (net) 

Other non-current aSst'ts 

Current as~ets 
[nventories 

Financial a._.;se~ 

lnvesttnenrs 

Trade receivables 

Cash and cash equivalents 
Other b:.mk balances 

l....oans 

Other financial asset$ 

Other current assets 

Assets held fm sale 

Taul assets 

EQUITY AND LIABILITIES 
Equity 

E'-juity share capital 

Other equirv 

TotaJ eQuitv 

Liabiliti~ 
Non-current liabilities 
Fir1a11CJal liabilines 

BonoWtng-:_; 

I.east ht1b1line:-

Otht'r finanoal habiLties 

Current liahiliti~ 

hnan<.:1al lial.11!ines 

Borrov.,ngs 

I.ease Liab,hncs 

Tntdt payables 

!"oral outsnmdin~ Jucs of micro entetpcises and :-mall entetpnSt'.S 

Totfil ourstrndm_g duts of crediton; other than mi12ro t'.nterprise~ and ~mall cnterpn::;es 

Other financial liabilities 

Orher current liab1l1ries 

l .,ah1Lties of dispo::.a.1 group 

Pmvi,;ions 

Currcm tax habiht16 (Net) 

Tota] llilhilities 

Total eouirv and liabilities 

Af, at 31 March 2024 

Audited 

85.70 

0.70 

0.46 

37.71 

0.35 

1.18 

8.25 

134.35 

0.61 

19 39 

19.02 
7.01 

1 16 

16.54 

304.19 

23.41 

39L33 
0.26 

525.94 

39 67 

206.07 

245.74 

26 <J7 

1.19 

28.16 

()(16 

2 ')-1 

18.11 

1 8,S 

252.04 
28020 

525.94 

tRs. in Crores, 
Af, at 31 March 2023 

Audited 

107.21 

0.70 

1.40 

53.35 

1'7 

11 73 

0.ll} 

175.89 

0.96 

18.10 

31.27 

10.52 

l.14 

25.17 
83.41 
12.15 

182.71 
3.33 

361.94 

39.67 

231.-H 

271.08 

~l 93 

0.29 

1.53 

0.2U 

53.95 

I 36 

5.42 

12.93 

1.83 

8.19 

0.03 
"'l_J9 



7 Consolidated Statement of Cash Flows 
Paniculats 

Cash flow from operating activities: 
(Lou)/Profit bcf0tt tu 

Adjultmcnts to rccoocilc: profit before tax to net cash flows: 
Depreciation and amortization of property, plant and equipments and other intangible assets 
Bad debt 

Provision for revaluation of property, plant and equipments 

Finance costs 

Interest income 

Miscellaneous income 

Interest on income tax refunds 

Income on lease mochficarion as per Ind AS 116 

(Net profit}/Lo$$ on di.o1.posal of property, plant and equipmen~ 

(Profit) /Loss on sale of lnvesoncnts 
Provisions written back 

Liabilities writtu1 back 

Provision for impairment on financial assets 

Provision for employee benefits 
Income on fair valuation of-financial instruments 

Share based payment expenses 

Operating profit before working capital changes and other adjustments: 
WOl"king capital changes and other adjustments: 
Trade receivables 

Other financial assets 
Other assets 

ln\'ffltories 

Trade payables 

Other financial liabiliti~ 

Other current liabilioe:; 
Pto\-;sions 

Cash (used in)/gcncratcd from operating activities 
Income received fmm financing and related al."tiv1ties 

Income paid on borrowmgs from financing and related al."twirie~ 
Income taxes rcfund/(01Ud),(net) 

Net cash (used in)/6owfrom 00«=ratitll!' activides lA.\ 

Cash flow &om investing activities : 
Payment for purcha.:;e of property, plant and cqu1pmem and ,nher mrangible assce- (mcludingcapit.a1 ad,•ances) 

Proceeds from disposal of property, plam and equipment 
Interest income 

Redemption/ (Purl."hase) of inv~cments (net) 
Movement in fixed A~·irs fnet, 

Net cash fused in\ invesrini»' acthitics (B) 

Cash Oow &om financing activitits : 
Bonowing/(repayment) oflolllls( net) 
Proceeds from issue/Redemption of debenrures 

Payment oflea.se liabihrie~ (includmg interest) 

Interest naid on borrowin."" 

Net cash flow from /(used inl fi.nancine: activities (C) 

Net (dccrcasc)/incrcase in cash and cash equivalents (D} (A+B+C) 
Cash and cash equivalents at the bePinnirur of the vear (E) 
Cash and cash equivalents at the end of the vcar (D+E) 

(Rs. in Crorcs) 
Current year ended 31 Current year ended Jl 

Match 2024 Match 2023 

Audited 

(23.29) 

19.30 
1.55 

4.45 

(7.56) 
(0.63) 
(0.74) 
(0.02) 

11.25 
(0.37) 

(5.12) 
11.01 

0.48 
(0.77) 

9.54 

1.82 
26.67 

(10.80) 
0.87 

(4.43) 
8.15 

(0.23) 

31.59 
6.98 

(1.30) 
2.14 

39.41 

(15.64) 
6.71 

0.48 
(0.15) 

O.QI 

18.591 

18.86 

(49.95) 
(0.33) 
12.91\ 

(34.33) 

(3.51) 
10.52 
7.01 

Audited 

7.40 

20.48 

9.06 
13.11 

(9.63) 

(2.14) 

(0.27) 
(0.39) 
(1.47) 
(1.57) 
(4.72) 
12.08 

0.49 

(0.10) 
0.05 

42.38 

38.78 

~7.27) 
301.38 

17.05 

(46.98) 
(20.37) 
(6.72) 
16.43\ 

221.82 
9.84 

(5.25) 
6.57 

232.98 

(1.77) 
2.21 

-1-.93 
0.10 

5.47 

(225.58) 

(0-88) 
/7TJ.\ 

r>ti.18\ 

4.27 
625 
10.52 

6 During the financial ~•ear 2022·23. lhe Holding t"<:nnpany hlls d1:-i.:nntmued its business operation of LED L1ghti11g. Consequently, l.ED LaW\tmg's opera(l(m.~ have ht:en ft'cogmsed at1 discontinued operations 

7 During the financial year :::!lY.!2-23, die Board of :-Sf/~ lndiahulls Phannacan: Limited had discontinued its business operations. Consequently, the hus111e:,;.,,; has been recognised a~ chsconnnucd operations. 

8 Previous year/ period figures have been regrouoed/reda.,;11.1fied when::,·er considered necessarv. 
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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 Disclosure 
Requirements) Regulations, 2015 

To The Board of Directors of lndiabulls Enterprises Limited 

Opinion 

1. We have audited the accom.panying 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 Disclosure Requirements) Regulations, 2015 ('Listing 
Regulations'), including relevant circulars issued by the SEBI from time to time. 

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

(i) is presented in accordance with the requirements of the Listing Regulations in this regard; 
and 

(ii) 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• generalJy 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 

3. We conducted our audit in accordance with the Standards on Auditing ('S.As') specified 
under section 143(10) of the .A.ct. Our responsibilities under those Standards are further 
described in the ./]uditor's ReJjJonsibi!ities_for the Audit r;_/the Statement section of our report. We 
are independent of the Company in accordance with the Code of E thics issued by the 
Institute of Chartered Accountants of India ('the ICAI') together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions 
of the r\ct and the Rules thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the Code of E thics. We believe that our audit 
evidence obtained by us, is 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. This Statement has been prepared on the basis of the standalone annual financial 
statetnents. 

5. The Company's Board of Directors is responsible for the preparation and presentation of 
the Statem.ent 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. 

6. This responsibility also includes rn.aintenance 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; 111.aking judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial 
conb:ols, 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. 

7. In preparing 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 
either intends 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 
reporting 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 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. 

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

2 of 4 



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) 

• 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) (i) of the Act, 
we are also responsible fo1: expressing our opinion on whether the company has 
adequate internal financial conb:ols 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 disclosure1; 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 
gomg concern. 

• Evaluate the overall presentation, structure and content of the Staten,ent, including the 
disclosures, and whether the Statement represents the underlying transactions and events 
in a manner that achieves fair presentation. 

11. We comtnunicate with those charged wit-11 governance 1:egarding, a1nong other 1natte1:s, the 
planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal contsol that we identify dming our audit. 

12. 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 Staten-1ent includes the financia l results for the quarter ended 3 l March 2024, being the 
balancing figures between the audited figures in respect of full financial year and published 
unaudited yea1: 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', • 1. No.: 

)}1 
Partner f 
Membership No.: 097848 _ . __. 
UDIN: .2.. 1109·7 81-18'.B t<c;Pz.S 8 I 5 !:i 

Place: New Delhi 
Date: 17 May 2024 
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lndiabulls Enterprises Limited 
Statement of Audited Standalone Financial Results for the quaner and year ended 31 March 2024 

P:uticub.rs 

Continuiw!'. Operations 

Income 
a) Revenue from operanons 
b) Other income 

Total income 
Ex~nses 
a) Cost of revenue 

b) Employee benefits expense 
c) Finance cost~ 
d) Depreciation and m1ortization expense 
e) Other expenses 

Tow 0;penscs 

(Loss)/Profit before exceotional items and tax for the oeriod/ve:ar 
Exceotional Items 
(Loss)/Profit before tax for the period/year 

Tax expense 
a) Current tl!.X (including earlier years) 
b) Deferred tax charire/ (credit) 

Net {Loss)/Profit after tax for the period/ vear from continuine: operations 
Net (Loss)/Profit after tax for the ocriod/ vcar from discontinued oocrations 
Net (Loss)/Profit after tax from continuiW! & discontinued ooerations 
Other comprehensive income 
(i) Items that ~;u not be reclassified to profit or loss 

(ii) !ncomt' r-.i~ reluing to items that will not be reclassified to profit or loss 
Other comorebensive income 
Tota:I comorehensive income for the oeriod/vear 

Earnings per equity share from continuing operations 
(Face value of Rs. 2 per equity share)* 

•Basic (in Rs.) 

.j)ilurtd (m Rs.) 

Earnings per equity share from discontinued operations 
(Face value of Rs. 2 per equity share)"' 

-Basic (m R.~.) 

-Dih1ted (,n Rs.) 

Total Earnings per equity share from continuing and discontinued operations 
(Face valut" of Rs. 2 per equity share)* 

-Basll· (in Rs.) 

[.ltlured (in Rs.) 

Pa.id-uo emun· share caoital (Face value of Rs. 2 oer eouirv share) 
Othereou,tY 
• EPS for rhe qu,1_rrers ue not annualised 

3 months ended 
31 March 2024 

Refer Notc-3 

ll.81! 

0.(13 

12.43 

5. ➔2 

1.46 

2.59 

4.27 

16.57 

3031 
/17.88) 

(17.88) 

(0.57) 

(1731) 

/0.64) 
/17.95) 

(0.19) 

10.19) 
(18.14) 

(0.87) 

(0.87) 

(U.IJ3) 

10.03 

(090) 

(0901 
39.67 

Preceding 3 months Corresponding 3 
ended months ended 

31 December 2023 31 March 2023 

Unaudited Refer Note-3 

13.52 13.95 
(0.13\ 0.59 
13.39 14.54 

5.41 5.53 
1.20 1.76 
2.41 3.55 
4.70 4.55 

406 6.24 

17.78 2L63 
14.39) (7.09) 

1375.06) 

(4.39) (382.15) 

(1.91) 

(4.39) 1380.24) 

0.36 (1.00) 

14.03) 1381.24) 

0.28 

0.28 

14.03) 1380.%) 

(0.22) (\9.17) 

1022) (19 17) 

0.02 (0.05) 
0.02 (0051 

(0.20) (19.22) 

(OW) (19_2., 

39.67 39.67 

Current Year ended 
31 March 2024 

Audited 

47.18 

1.25 

48.43 

21.51 

6.3-l-

12.63 

18.09 

22.86 

81.43 
/33.00) 

133.00\ 

(OST/ 

132.43\ 
(0.%) 

(3339) 

0.31 

031 
133.08) 

(1.63) 
(1.63 

(0.05) 

/(J.05) 

(1.68) 

il.68) 

39.67 

536.U-l-

(Rs. in Crorcs) 

Previous year ended 
31 March 2023 

Audited 

7-1-.91 

9.80 

84.71 

26.4-2 

7.92 

15.08 

18.39 

10.40 
78.21 
6.50 

(375.06) 

1368.56) 

0.36 

1368.92) 
114.54) 

(383.46) 

0.-M 

0.46 
1383.00) 

(18.59) 

/J8.59) 

(073) 

(0.73 

(19.32) 

(19.32) 

39.67 

569.13 

! The st:md,Uonc finllflcial results of L1diabull:, Enterprises limited ('the Company'') for the quarter and year endt'd 31 :\larch 20'.:-I have been reviewed by the Audie Committee and approved by the Board of Directors ("the 
Board'') at 1rs meeting held Ofl 17 i\-Liy 2024 and have been audited by the srarucory aud1ton- of the Company 

f"he srand:.i.lonc financial results are prepared in accordance \\ith the recognition and measurement pnnciples of Indian Accounting Standards as notified under the Comparues (lndian Accountm~ Standards)Ruie~, 2()\ 5 ( as. 
amended) as spenfied in Section 133 of the Companies 1\ct, 2013. 

) h)-,'lJrtS for rhc yuane0 ended 31 MMch 2024 and 31 11.lacch 2023 represents the balancmg hl-,•<.trcs hem·ecn audited full hnano:tl year figun:'s and published year to date figures of nme month of the respective fin:-i.nnal \·ca1 

:I 
I 

(1\ I ~--------------------------------------------------------------,l / 

'I 
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4 In line \\-ith the long term business objectives of the Group to further accelerate the scaling up of the operations and to provide synergy of consolidated business operations and management and to stteamline the operations of the 
Company and /or its identified subsidiaries ID have a sunplified and streamlined holding structure with pooled resources, the Board of Directors of the Holchng 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 jurisdictional bench of the NCLT, has approved a composite Scheme of 
Arrangement mter-alia involving Amalgamation of lndiabulls Enterprises Limited and Dhani Services Limited (DSL) along with certtin subsidiary companies of DSL with and into the Holding C.ompany ("Amalgamated 
Company"/ ''Resulting Company "Yaari'') (the "Scheme")- During the period under revinr, Competition Commission of India has approved !he proposed Scheme of Arrangement under Section 31(1) of the Competition Act, 
2002. The Company has received No Observation Leners from BSE Limited and National Stock Exchange of lndia Limited on March 01, 2024 and March 04, 2024, respectively. The First Motion Application has been filed wiih 
National Company Law Tribunal, Chandigarh Bench on April 10, 2024. 

5 The Company's primary business segment lS reflected ha..,;ed on principal business activities carried on by the Company. As per lndian Accounting Standard 108 as notified under the Companies (Indian Accounting Standards) 
Rules, 2015 as speafied in Section 133 of the Compames Act, 2013, the Company operates in two reportable segments i.e management and maintenance :.ervices and equipment renting services and lS primarily operating in lnd,a 
and hence, considered as single geographical segment 

Sce:ment results {Standalone) {Rs. in Crores) 

3 months ended 
Preceding 3 months Corresponding 3 

Current Year ended Previous year ended 
Particulars 31 March 2024 

ended months ended 
31 March 2024 31 Man:h 2023 

31 December 2023 31 March 2023 

Refer Note-3 Unaudited Refer Note-3 Audited Audited 

' Segment revenue 
Management and maintenance services 1.63 20.68 

Equipment renting services 11.80 13.52 12.32 47.18 54.23 
Tow II.BO 13.52 13.95 47.18 74.91 

Less: Inter s=enr revenue 
Revenue from continuine: operations II.BO 13.52 13.95 47.18 74.91 

Revenue from discontinued ooerations 0.13 10.01\ 10.53) 0.02 8.48 
T oW revenue from continuine and discontinued ooerations 11.93 13.51 13.42 47.20 83.39 

b Segment results 

Management and maintenance secviccs 0.25 (7.39) 6.06 

Equipment renting services f14.18 f'.!.30 /10.38) /16.47) /8.47) 

Segment profit/(loss) before tax and interest (14.18) (2.05) (17.77) (16.47) (2.41) 
Less: Interest 2.96 2.31 (10.53) 12.63 0.07 
Less: Other una.llocable expenditure net off unallocable mcome /0.74) /003) /374.91) (390) (366.08 

{Loss)/Profit before tax from continuiDE: ooerations /17.88) /4.39) 1382.15) /33.00) (368.56) 

(Loss)/Pro6t before tax from discontinued onerarions {0_64\ 0.36 11.00> 10.%) 114.54) 

<Loss\/Profi.t before tax from continuine and discontinued operations (18.52) (4.03) (383.15) (33.%) 1383.Wl 

' Segment assets 
r-.tanagemenr and maintenance services 3.03 3.6➔ 82.20 3.03 82.20 

Equipment renting services 104.45 128.23 137.10 104.45 137.10 

Unallocated assets 623.15 608.96 531.22 623.15 531.22 
Assets from continuine operations 730.63 740.83 750.52 730.63 750.52 
Assets from discontinued ooerarions 0.26 1.05 3.20 0.26 3.20 

Total assets from continuin? and disconti.nuine operations 730.89 741.88 753.72 730.89 753.72 

d Segment liabilities 
Management and maintenance services 0.71 1.17 136 0.71 1.36 
Equipment renting services 7.56 Hl.92 14.01 7.56 14.01 
Unallocated liabilities 145.96 13-1-.06 122.36 145.96 122.36 

Liabilities from coo.tin.,; .. ,. ooerations 154.23 146.15 137.73 154.23 137.73 

Lia:bilities from discontinued o~rations 0.95 l.89 7.19 0.95 7.19 

Total liabilities from continuing and discontinued operations 155.18 148.04 144.92 155.18 144 2 

~(\ 
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6 Balance Sheet - St2ndalone 

P:uticular!i 

ASSETS 
Non-current assets 

Property, plant and equipment 
Other intangible as~rs 
Firnumal as..~ets 

Invcsnnents 

Other financial assets 

Non---<:urrenr tax a%ets. (net) 

Current a,,_!;ets 

Inventones 

Fimmnal as.~ets 

Investments 
Trade rccei\•ables 
Cash and cash equivalents 
Other bank balmces 
l.oans 

Other financial assets 
Other current assets 

Asscrs held for sale 
Total assets 

EQUITY AND UABIUTIES 
Equity 
Equity share capital 

Other e1.1uitY 

Total eauirv 

Liabilities 
Non-current liabilities 

hna1K1al !iahi!1ocs 

Bom1\l.1n~ 

] ,east \ia!Hlines 

Current liahilitie. 

F1nancial \iab1!1tics 

B,,rrrm111gs 

! xase I .1ah1l,nes 

! rade ra\'abks 

l"otal ornstanding dues of micro enterprises and small enterpnses 

!"oral 'lutsrandin_g dues of creditors other than micro cnterpnses and small entcrpnses 
(.)rhn tin . .moal habilmes 

Other currcnr ~ab1bnc~ 
liab1IH1e~ <ll disposal group 
]lrO\"lSl()ll~ 

Total liahiliries 

Total equitv and liabilities 

As at 31 March 2024 

Audited 

83.25 
0.24 

514.58 
0.05 
2.40 

600.52 

(J.61 

19.01 
5.S:! 

1.15 
2.27 

81.11 

20.4-4 
130.11 

730.89 

39.67 

536.04 
575.71 

126 59 

0.-16 

127.05 

(l{j(J 

2 95 

17 -H 

1.28 

095 
U.05 

28.13 
155.18 

730.89 

(Rs. in Crores\ 
As at 31 March 2023 

Aud.ired 

106.22 
0.34 

37858 

0.22 

2.9U 

488.26 

136.00 
.11.26 

2.35 

1.14 

81 13 
9.42 

262.26 
J.:w 

753.72 

39.67 

569.13 

608.80 

1.31 
3.58 

-1.93 

1 62 

7 19 
0.(/J 

14L34 



7 Statement of Cash Flows - Standalone 
Particubrs 

Cash flow from operating activities: 
(Loss)/Profit before tax 

Adjustments to reconcile profit before tax to net ca..""1 flo\\~ 

Depreciation and amomzation of property, plant and c4uipmenrs and other intangible assets 
Provision for diminution in value of investment 

Provision for revaluation of property, plant and e9uipmenrs 
Finance cosr:, 
lncerest income 
Bad debt 

Miscellaneous lncome 
Liabilities written back 

(Profit) /Loss on sale of lnve-srments 
lncome on lease modification as per Ind As 116 

(Profit) / lo:,is on sale of property, plant and equipmcnB 
Provision for impamnt:nt on finanoal assets 
Pro\i:s:ion for employee benefits 
Shue based pa}ment expenses 

0J>('rating profit before working capital changes and ocher adjusone.nts: 
Working capital changes and other adjustments: 
Trade receivables 
Other financial a....;scr:; 

Other assets 
Inventories 
Trade payables 
0d1er financial liabilities 
Other liabilities and provisions 

Cash generated from operating activities 
Income taxes refund/(niud'J,(net) 

Net cash flow from ooerahncr activities { A) 

Cash flow from investing activities: 

Payment for purdUL~e of property, plant and e4rnpnw111 and, >rhcr mrangible assets (including capital advances) 
Proceeds from disposal of properry, plant and eqtnpmcrn 
Loan (Jl;iven)/reccived l:r..1.ck (net) 
Interest recei\'ed 

Redemption/ {Purch.tse) of mvesrments (net) 
l\fovement Ill fixed deposits (net) 

Net cash (used in) /flow from investin.2" activities (B) 

Cash flow from financing activities : 
Bonowing/(repa~ment) oflo.tns( net) 

Payment of lease habdities (indudmg mrerest) 
lnreres1 pa.id on borru\\'1111<':S 

Net cash (used in) fin.anciru:!: activities (0 

Net (decrease) in cash and cash equivale.ntS (D) (A+B+C) 
Cash and cash equivakntS at the be2'"lnniru! of cbe ve:.tI (E) 
Cash and cash eauivalentS at the end of the vear (D+E) 

8 Prc\ious year/ puiod figures ha,·t: bt:en rt.y;roupcd/rcdas~1ticd whercYer considered neces.<:.ary 

Registered Clffict:: 5th Fluor, Plot ~o \!/8, IT Park 1 ·.J\'011, \ ihar Phase-1, Gurgaon, Haryana-122016 
Corporate ldmnry:'"<umber: l17J290l{R.20J9PlJ)IT7',7<J 

Place: Gurugram 
Date: 17 Mav 2024 

l 

{Rs. in Crorcs) 
Current ye:ar endN 31 Current year ended 31 

M:arch 2024 March 2023 

AuditW Audited 

(33.97) (383.09) 

18.09 18.78 
366.00 

9.06 

12.62 15.12 

(0.62) (9.00) 

1.55 
(0.63) 

(1.64) 
(0.17) 

(0.02) (004) 

11.19 (0.33) 

6.83 8.42 

0.26 0.16 

0.05 

13.66 25.25 

6.00 36.30 
0.14 (7757) 

(10.72) 296.87 

087 6.58 

(790) (24S7) 

10.80 (15.85) 

(0.88) /780\ 
ll97 238.90 
1.49 4.0:::! 

13.46 242,92 

(13 77) (2.13) 

6.71 2.21 

(2.21) (219.75) 

0.17 0.02 

3.97 

O.ot 0.07 

(9.09! (2l5.60) 

9.50 (13.13) 

(033) (066) 
(1036) 114.98 

(l.19\ m.o1 

J.17 (t.75) 

2.35 -UU 
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