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INOEPENDENT AUDITOR'S REPORT

To the Board of Directors of Lodha Developers Private Limited

Report on the Consolidated lnd AS Special Purpose Financial Statements

we have audited the accompanlng Consotidated lnd AS Speciat Purpose Financial Statements
('Financial Statements') of Lodha DeveLopers Private Limited (,the Company,or.the Group,),
which comprise the Consoudated Eatance Sheet as at March 31, 2017, the ConsoLidated Statement
of Profit and Loss (inctuding the Consolidated Statement of Other Comprehensive lncome), the
Consolidated Statement of Cash Flows and the Consotidated Statement of Changes in Equity for the
year then ended, and Significant Accounting Poticies and other explanatory information. The
Financiat Statements have been prepared by the management in accordance $rith the Companies
(lndian Accounting Standards) RuLes, 2015 ('lnd A5') prescribed under Section 133 of the Companies
Act, 2013 (the "Act").

llanagement's Responsibility for the Financial Statements

The management is responsibte for the preparation of these Financial Statements that give a true
and fair view of the consolidated financiat position, consolidated financial performance inctuding
Consolidated Statement of Other Comprehensive lncome, Consolidated Statement of Cash Flows
and Consotidated Statement of Changes in Equity of the Group in accordance with the financiat
reporting provision of the Companies (lndian Accounting Standards) Rules, 2015 ('lnd A5')
prescribed under Section '133 of the Companies Act, 2013 read with relevant rutes issued
thereunder. The respective management of the companies inctuded in the Group are responsible
for the maintenance of adequate accounting records in accordan(e with the provisions of the Act
for safeguarding the assets of the Group and for preventing and detecting frauds and other
irregutarities; the selection and application of appropriate accounting policies; making judgements
and estimates that are reasonable and prudent; and the design, implementation and maintenance
of adequate internal financial controls, that were operating effectivety for ensuring the accuracy
and compLeteness of the accounting records, reLevant to the preparation and presentation of the
Financiat Statements that give a true and fair view and are free from material mjsstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the
Financial Statements by the management of the Group.

Audltor's Respon5ibility

Our responsibitity is to express an opinion on these Financial Statements based on our audit. We
conducted our audit in accordance with Standards on Auditing issued by the lnstitute of Chartered
Accountants of lndia ('lCAl'). Those standards require that we compty with ethicaL requirements
and plan and perform the audit to obtain reasonable assurance about whether the Financial
Statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the Financial Statements. The procedures setected depend on the auditor,s
iudgement, includjng the assessment of the risk of material misstatement of the Financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers
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rnternat control relevant to the entity's preparation and fair presentatton of the Financiat
StatemenLs in order to design audit procedures that are appropriate in the circumstances. An audit
also includes evaluating the appropriateness of the accounting policies used and the reasonableness
of accounting estimates made by the management, as wetl as evatuating the overatl presentaton of
the FinanciaI Statements.

We believe that the audit evidence we have obtain€d is sufficient and appropriate to provide a
basis for our audit opinion on the Frnancial Statements.

Opinion

ln our opinion and to the best of our jnformation and according to the explanations given to us,
FinanciaL Statements give a true and fair view of the consotidated financiaI position of the Group as
at l"larch 31, 2017, and its consolidated financiaI performance including Consolidated StaLement of
Other Comprehensive lncome, its Consolidated Statement of Cash Ftows and the Consolidated
Statement of Changes in Equity for the year then ended in accordance with the financiat reporting
provision of the Companies (lndian Accounting Standards) Rutes, 2015 ('lnd A5') prescribed under
Section 133 of the Companies Act, 2013.

Basis of accounting

Without modifying our opinion, we draw attention to Note 1(B)(l) to the Financiat Statements,
which describes the basis of accounting. These Speciat Purpose Financial Statements are prepared
to assist the Group to meet the requirements of bondhotders.

Other l atters

We did not audit the financial statements of 1 subsidiary and 1 associate as considered in the
Consotidated FinanciaL statements. Aggregate amount of turnover, assets and profit after tax
of this subsidiary as at and for the year ended March 31, 2017 are { Nit, i 218,945.08 lakhs and
{ 1,136.52 lakhs respectiveLy and Group's share of profit/toss in the associate is { Nit. These
Financial statements have been audited by other auditors whose reports have been furnished to
us by the management, and our opinion on the Consolidated Financial Statements in so far as it
relates to the amounts and discLosures inctuded in respect of this subsidiary and associate, is
based solely on the reports of the other auditors.

We did not audit the financial information of 2 subsidiaries and 4 associates as considered in
the Consolidated Financial Statements. Aggregate amount of turnover, assets and loss after tax
of these subsidiaries as at and for the year ended l,{arch 11, 2017 are { 20,E52.02 lakhs, I
71,769.18 Lakhs and 1514.31 takhs respectively and Group's share of loss in the associates is {
1,589.51 takhs. These financial information are unaudited and have been furnished to us by the
management, and our opinion on the Consolidated Financial Statements in so far as it retates
to the amounts and disclosures inctuded in respect of these subsidiaries and associates, is
based solely on such unaudited financiat information.

Our opinion on the Consolidated Financial Statements is not modified in respect of the above
matters with rBpect to our retiance on the work done and the reports of the other auditors and
the financial statements/ financial information cenified by the management.
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The comparative financiaI informatron of the Group for the year ended March 31, 2016 included
in these Consohdated Financia[ Statements, are based on the previously issued statutory
consohdated financial statements prepared rn accordance with the Companies (Accounting
Standards) Rutes, 2006 audited by the predecessor auditor whose report for the year ended
March 3'1, 2016 dated August 12, 2015 expressed an unmodified audit opinion on those
Consolidated Financiat Statements, as adjusted for the differences in the accounting principtes
adopted by the Group on transition to the lnd AS, which have been audited by us.

For MSKA & Asso<iates

(Formerly known as 'l ZS( & Asiociates')
Chartered Accountant5

Firm Registration No. 1 05047W

Abuali Darukhanawala

Partner

Membership No.: 108053

Ptace: Mumbai

Date: zslYlv

Head Office: The Ruby, Lavel 9, No(h W6t wing, Senapati EaPat A arg, Dadar (w), li\umbai - 400 028, lNol^, Tet: +91 22 3132 1600
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IOOHA DEVEIOPERS PRIVATE TIMI'IEO

c N. u45200MHlt95PTC09304l
CONSOIIDATED SALANCE SHEET AS AI3]5I MARCH,20]7
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ctN. u45200MH r I95 PTC09304l
CONSOIIOATEO CASti fIOW STATEMENT fOR IHE YEAR ENDTD 3]5T MARCH, 20]7
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] SIGNIIICANTACCOUNTINGPOLICIES

A Groups Sockground
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or.los!...1-.11.i .. !!c!,lhe Grurr) ,o' lrre y..,e..j,-d I n Mo.ch 20 I
-rc Pc'e.' : r p,'.. -red .od oo,)y dc-. eo o.d ..oForcled . .{ro !.de, lhe coTpone5 /(l ,5a r.e ao.itro.y s
.qlleredo"(e i..r.oorrl2,Fo., ! l7 G V.rdromo. Chomber, acwosl Pore kood. Hrnimo. C r. e t.r'.vlmbc roax):)'
Ir.c Grcup , p, nror \ ..nloged n th€ busneis ol rec ei ore developme.l

! 5igniliconl Accounllng Policies
I loil3 ol Prepo,otlon

lhere ii.oncio sloremenls ore lhe l.o.co notemen15 ot lhe Group (olso coled lnonco slolemenlt prepored n occordo.ce w ln
.don Accounl'ng siondords l'nd AS I noriled under secl'on 133 ot lhe Componer Acl 2013, reod logerher wiih lhe Ccmpones
(l.d on Accounnng Slcndord, Rules,20l5

For olperiods up to ond rnclud.g lhe yeor e.ded 3ln Mo.ch,2016, the Compony hod prepored its li.oncol nolemenh .
occordonce wiih accounti.g srondords nolllied under Secron r33 ol lhe compones Act, 2013, reod iogerher wrh Rure 7 ol lhe
componies {Acco!.15) Rules.20lr I lndion GAAP'1.

The linonclolslolemenls ore prepored 1o meel lhe requtemenrs ol bondhodes ond ore nol lhe stotulory consoldoled rnd AS finonco
slo emenh of the Compony05 reqlted underSeclion l2t ol lhe Componles Acl,20l3.

Ihese ilnoncio nolemenls hove been prepored ond presenled lnder lhe historco cost convenlon, on the occrlol bosis ol
occounling excepl lo.lond oi clo$illed under Properly, Po.l ond Equipmenl ond cerloin li.onciolosels ond lnonciol iobllllies lhoi
ore meosured ol lo r vo ues ol the end ol eoch repod ng pe.od, o! noted rn lhe occounhng pollcres sel oul below. The occou.nng
pol cies hove been oppried consislenrly over o I lhe periods presenled in Ihese linoncio noiemenis

The finonclor storemenis ore p/ese.led in .don Rupees {a) ond olvoles ore rounded lo lhe neoresl lokhs exceprwhen olhetuise

Pdnclples ol Con3olldotlon ond Equlty Acc ountl.g

Subsidiories ore ol enillies over which lhe Grolp hos conlro The Groupconlrols o. e.l ly, when the groupBexposed lo, dhor rghh lo,
vonoble rellrns lrom i15 invovemenr w rh lhe enlity ond hos rhe obiliiy to ofiecl ihe returns lhrough ils power lo drecl the relevo.l
oclivilies ol lhe enl ly.

Subsdiories o.e luly consoidoled lrom lhe dole on which conlro i5 iron5fercd lo lhe Group. Contro k reo$esed whenever locls ond
ctcumslonces indicole ihol lhere moy be o chonge in ony ol lhese elemenh of conirol They ore deconsoldoled lrom lhe dole ihol

The resullr ond nnonciol posillon ol loreign operolions lhol hove o lunclionol curency di(ferenl kom lhe prese.lo,on curency ore
tro.soleo,4 o lle pre\p1olrol cuneacy os'olods:
- ossets ond riobrries ore lronsoled ollhe cosingrole ollhe dole ol the boloncesheelj
- income ond e&enses ore l.onnoled ol overoge exchonge rores (unles lhis is noi o reosonoble opprormolion of the cumulotive
ef,eci ot the role! prevolling o. the l.on5oclion doler, h which coie income ond erpenses ore lronsoied ot ihe doles ol ihe

' Al resulllng exchonge drtrerences orerecognised in olhe. comp.eheniive incorne.
The Group comb nes lhe Inonclol stoteme.ls of the po.enr ond ih subsidiories ine by ine odding logelher like ilems of ossels. iobll iies,

equily, incom€ ond expenses. lntercompony lronsoctons, bolonces ond unreolized 901.5 o.lron5ocUon5 beNvee. Groupcompones

Nonconlrolling inlerenr in lhe resulr! ond equily ol subsldioies ore shown sepo.oley in ihe Con5olidoled Slolemenl of Prolil ond loss,
Consolidoied Srolement oiChongesin Eqliry ond Consoldoled Bolonce Sheel respeclively.

Associoles ore ol enlii es over whlch lhe Group hod signlliconl in,luence bu I nol conlrol or joinl con kol. This ii genero ly ihe core where
lhe group holds belween 20% ond 50% of lhe voling nghts, nveslmenlr in ossocioles ore occounted lor using lhe equity melhod of
occouniing oller i.ilioly beingrecognized ol cost

Under ihe equily melhod oloccounlhg, lhe ercess of cosl oi hvenment over the propodlonote lhore ln equity of the ossociole o! or
the dole ol ocqoisition olstoke is idenlilied os goodwilor copirolreseNe os lhe cose moy be ond included in lhe corrying volue ol lhe
inveilmenl ln lhe osociole.
Thecorrying omo!.lollhe invenmenl isodjusled thereoflerto recognize the GroLJp s shore oi lhe post-ocqlisiiion profits or losses ol the
invene in Consoldoled Stoieme.l ol Prolll ond Loss, ond lhe Group's shore ol oiher comprehensve income of lhe invenee i.
Conso idoled Other Comprehensive hcome. However,lhe shora of osses is occoun,ed ,or ony io lhe exlenl ol lhe cod of i.verme.l
subseqlent prorils olsuch ossociores ore not occounled lor lnless lhe occumuoled o$es {not occounied ror by the croup) ore
recouped Addilionol losses ore provided lor lo lhe extenllhol lhe Group hos i.cured obigo,ions or mode poymenls on beho lolthe
ossocioie lo solisly oblgolions of lhe osociole Ihol lhe Grolp ho5 gloronieed or lo which lhe Group is olherwiie commnied.
Un.eolised goh5 o. oses on ko.soclions behdeen the Group ond ils o$@ioles o.e ermrnoled to the exrenr ol the Group's interest rn
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I Curentond Non-Curenl Clossltcoflon
IheGroup presenlsossels ond lobiile! in lhe Consolidored Boo.ce Sheel bosed on c!treni/ non,cLJrentc
ireored os curenl when il i5:

i) Expecled io be reolised or inrended ro be sold orconsumed n normo operoring cyc e.
ii) Hed p.imodly lor lhe pupose ol rroding



a ro|rer o$eB ore cro$ifed 05.on-cuflenr

Sr lrop.dy, nod o.d EqdPm€d

i) lulldIm &
irl sltc/sol.r oitc.r (hd s6pL Bolt I
inl t0
ivl

lo) S€d6ls ond retwqrl 6

Ib) End u5€r dsvicos, such G, clesklops, loptops, elc 3
vl

lol Moiq cycl6s, icoolors o^d onB mopeds t0
(bl Motd bus€s, moio. lotriB, molq cG ond molor bnes

vi) 5
viiJ t5

Erpc.reij lobereo 5edrnhnlwevemo. h5olrerlliereponngperod, or
Cofi orcorh equ voe.lune$reslr.led kom be.g ercho.ged or ured lo5elr e o 6b ry toro eon lweve monihr o,rer the

A lob, ly scutrenlwhe.
il rn expe.led lobeellled nndmo op€rolng cyc e

' 
I r6 hed pnmony lq lhe purpo5e ol kodrng
) I tr due lo be setlled wlhi. lwelve monThs ons lhe repdl ng pdicd. d

iv) rhde i5 
^o 

unctrdlrio.ol riqhl lo dels lhe rei|emenl of lhe I ob iy iqol eosr h,etve mnths ofler the repdrtng penod.

The Group cro$ ler o olhs liobil lies os rcn<urenl.

Derered loxo$ekond liobi ilies o.e clo$iiled or non.urenr o$el5 ond l@brrrlies.

The opsollnq cycreklhe lme belwen ihe ocquiritio. olo$eh rq proce$ng ond lheir relsotion in c6h ond cosh eqlivote.tr
The ope/orng cyca ol rhe Groupr.eolry operoronr vones nom projeci lo prc'i*l depending on lhe size ol lhe projecl, iype ol
developmenl, proFcl complexries ondreloled opprovols A55eh ond tiobililiosor€ clo$ ied inlo cutreni ond non-curcnt bosed on tha
operoringcyce.

2 lropedY, llonl o.d Eqolpment

l. lecogo o. ond me6u,eh€nt
All properly, pronr o^d equipmenr eicepl lreehold lond ore nobd or hi5roricorcon l€$ occumuloted depreciolion. Hislqicol co,
includes expe.dilure lhol 6 dtecl, orhiboloble lo lhe ocquisilions o, lhe ilems. C6l includer iieight, duiies,loxer, bd@i.g con ond
incidonlole&en6 1610led lo lhe @qui!'lion ond inslollolion ot lh6 orel.
fteehold Lo.d t m@5ured or loi vorue- voluoton5 qe p€.rd.rEd wilh 5uifciel ftEq@ncy to ens@ thoi the corrying vou6 ol
revolued osrel does nol deler moleriolly from ib foi voluo.
Revo uolion ruplus ir .<qcred in Olls Comprehensive lncome ond dodited to lhe o*l rcvoluotim sdptus in OLh€r Equity.

Sub,lequent etpendrwe is copilolitd onry when rl is p.oboble lhol lhe tuire donomE benefrts ot hE expodiluc will llow lo lh6
Group. All orhor repoh ond mointercrce de chdged lo Conblidoied Slolomenl ot Protit ond Lo$ duing the Epor ng penod i.
which lh6y ore incutred.

lhe cqrying omounl ol o. ilem ol ProEEiry, Ploni ond Equipmeot L ddEognized on disposl q wlren rc fljre Eonomic benefils or€
expeded from ih uie q diiposol. Ihe goin o. kr$ onsing ,.om lhs d€rocogniiion ol on iiem of Properiy, Plont ond Eqlipmeni is

m@sured os lho dilleronce ben *n the net dGposol p.eeeds ond lh6 corrying omounr ot lhe item ond is r€cognized in lhe
Consolidol€d Stol€moni ol P.ofil ond Lo$ Ehen jhe dem is derecogniz€d.

lv. coptol work ln progctr
Cosroi ossols not reody for inlended !!e, o! on ihe Bo onceShosl doio, is shown os copilolwoft in progres.

Dep.Bciotion is colculolsd on o M'tien d(M volue bosis ovs th€ erirnor€d llotul liver ol lhe osseh os sF€cired in S.heduie ll of
Componios aci, 2ol3 ercepl lor Site/Soles Offcos ond Somple Floh $6ddn lhe esjimoled usetul fN€s ii detsmined by lh6

Deprociotion o o$eh lold dunng he yeo. ii chorged io lhe Consol'dol€d Sloiomont ol Profit ond Lo$ up lo lhs monlh procodlng tha

3 ld.dm..i t,op.di.t
th€ Propo.ly lhoi is held lq long l6m .enioltlield d fd copilolopp.s olion or bolh, ond lhol i5 nol occupied by lhe Group i! clossilied
os on lnvermqnr ProPe.tY.
hv€jimonl propdlEs 016 meoslred iniliolly ot cosj, including lronsodion ond botroajng cons- Subseq@nr lo iniriol rscognilion,
invenmenl p.opedigs orc noEd ol c6l le$ occumuloled dep.eciolio. ond occumuloted impoimnl klsses, il ony

The Croup dep.4iole5 building cffiFolHt ot invenmenr p.opsv over ihe ublul li,e from lhe cLcle ot dginol pqchoe os pr€soibed

schedurg rr lo ihe cmponigs Acl, 201 3-
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.rongbe c$els ocquned seporoley ore meosured on nlo recoqntion ot con Fobwing nto r-ognton, rntongibe o$eT, ore
.or e.j oi cor t le$ ony occlmllo re.l omonisolio. o.d mpo rmenl o$es

lhe u5e rul 
've5 

ol nlong'b e o$e h ore o$e$ed os eilher linile or indei-nr te.

.lonqibe o$err wlh lnile ives ore omortsed over the uselu eco.omc lrre ond o$esed lor hpormenl whenever rhe/e G on
indicolion lhol lhe rnrong b e o$el moy be impored. The omorrrolion period ond lhe omo/r6o1on method fd on i.ro.gibe o$et w th
o hn re lserll re ore rev€wed ol leon ol he end ol eoch reporlrng peiod. lhe omorl5ol on expense on nlongibe o$eTs wth tu.ite
&e5 6 recoSnised in iheConso doted Stolemen I of Prol'l ond Lo$.

Goi.s or lo$es orir n9 rrcm derecognilion ol on l.lonqibe oset ore meosureil or lhe dillde.ce be een the ner disposo proceeds
ood lhe corying omouni ol rhe o$er ond ore.ecog.ised in lhe con5oridoled Slolemeni o, Prohi ond to$ whe. |re o$er E

hlonglble o$ek ore omo ized proportro.olery over o penod of f ve yeo6 or over the use fut tite ot lhe osek, whGhevry tr tower.

lnlongible orel5 wrlh indelinile ile ore ls,ed lor imponmenl o.nuoly. lmpoimenl lorses, il ony, ore recognised in Consoldored
Sioiemenl ol Profii ond Los5

lnventorier ore volued ol the lower of conond nelr4lisoble volue

all linonciol o$e ls ore Eognissd il]iliollyol loi volue plur in the coe of hnonc@lo$eh nol recorded ol lotvolue ihrough prclllor lo$,
lrorooclion cosh lholde oftibotoble io lhe ocquslon oflho finonciolosset-

Cons inc'rrcd in tinging eoch ilem olinvenlory lo ih presenl condition ore occoirnied ror os lorl@s:
iJ slo.k of Buidng Moie oh, Troded Goods ond Tronslenoble Developme.l Righls i5 volled ot rower oi con ond nel reotEobte

volue Cost is generolt oscedoined on weighled ov*oge bosis.

ii) Woft-in-progre$ is sioled ol Coil ond Nel Reo izobe Volue, whichever is l@er. Wdkjn prog/es includes coll of incomprole
projech lq which lhe Group hos nol entered inio conirocls ond the coil5 incuned on ihe p.oiecls whde lhe Evenue E yel 1o be
recognized-

iii) Completed unsold i.veniory i5 volued or lower of Cosl ond Nel Reolizoble Volue.
iv) Cosl fd ihis pwpore includes cost oi lond, shores wilh occuponcy nghli, premium fs developme.l righh, borwing cosls,

constlclion / dovelopmeol cost ond olhq ove.hedr incidenlolio the proi€t undenoken.
Nel reo izoble volle 6 ihe einmobd selli.g p.ce in he ordinory couE ofburine$,le$ Biimoled cosi ol complelio. ond lhe enimoled
cosi necessory lo moke ihe rle,

6 ProvBlon ohd Conflngencler

Ihe Group recognizes provisions when o preseni obligorion { egol or con5lrucliveJ os o rosult o, o pon 6veni exish ond ir is proboble lhot
on oolllow of reeurcei embodying economic benefls willbe Equi€d lo stle slch obligohion ond lhe omounl ol such obligolion con
be reliobly esiimoted.

lf rhe eflecl of lime volu6 of money $ mot€flol, provi$ons ore discounled uling o cudenr pr+rox /ore lhoi /efects, when opprop.ioie,
the risks specific to the liobility, When discounting is used, the increose in the p.ovision due lo the posge oljime is recognized os o

a disclosure ol contingent liobiliiy i! obo mode when lhee i5 o poslble obligoi on q o preFnl oblqohon lhol moy, bul probobly will
nol, requtre on oulflow ol rs5olrces, whero lhere is possible obligonion or o preseni obligotion in rerpect of which ihe ikelhood ol
outflow of reourcer is remote, no provision q dislosure E mode.

7 lmpolrmenl ol lion.tlnoncld a$eh (ercluding lnvedodet hve3lh€d ?ropeiles oncl Delered Id Aseh)
Non-frnoncol o$els oro suqecl lo impohment iens whenever evenh or chonges in crcumstonces indicole thoj lhetr corrying om@n]
moy noi be recovdoble. Wh* ihe corrying volue of on o$e I exce€ds its Ecoveroble omolnl li.s. ihe hoher of voluo in use ond loir
volue le$ cors lo iellJ, the olsei i5 Mi en doM occddingly.

where il ii noi possible to estimoie ihe recovsoble omouni ol on ndividlol csl, lhe rmpoimonl ton i! coded oui on the mo lest
group ol o$els lo wh ch il belo.gs for wh-rch rhere ore soporolely ideniifioble cosh llo{s: ih cosh gendoting onils ( CGUJ).

I nnonclol lBlrum.nh
A finonciol insnument tr ony conlrocl lhoi gives rise lo o ,inonciol osset ol one entiv ond o tinonciol liobility s equity inslrum€nl ol

hilsleeasdla4sndrcslqeneol
Ihe G@up clossifies ils inorcioLossetr in the lollNing meosuremenl colegqies-

. ihoE to be m@sured subtequenlly oi lot volue leiiher ihrowh oths comprehensive incme, q ihrcugh profii or loss)

. ihose meosured ol omorlised cosi

subssouent meosuremeni
For purpoei ol subequeni m@s!.emenl, finonciol osels ore clo$iled n four co lego.ie5

i) oebl insrruments ol omortised co5t
iil Debl instumenh or toir vorue lhrolgh olher comprehe.tive income (FvIoCl)
ii) Debl inslrumenh, dsivolive5 ond equiv inntument ot ro r vorue lhrolgh prol5i or loss (F\4PL)

iv) Equiv i.ihumenls meosured oi foirvolue lhrough olhercomprehensive income lF\locl)
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!., L, rr!i!rJ!e!! O1!q,q1jqA!aj
! debr nrrrume.l'rmeo\lredorrheomon6edcosrilborhrhelolow.ngcond'ro.roreoet

ol lre.sel { held wirhn o bus.e$ mode wrrose oote.lve 5 ro ho'd oserjldcorecrr.g.onrroctuo cosh iow5. ond
5) Conlroduo lerms ol lhe o$el gNe r 5e on 5pec I ed do ler ro corh I ow5 lhol ore 5orery poyments ol grnc pot ond in reren o. the

pr .cLpol omoun t ou 15londrng

Aller i.n o meoruremeni, slch rno.c'or o$ers ore rlbsequent y meo5ured ol omryt sed con u5in9 the effecl ve i. teren rote {EtR)
melhod Amort6ed con ir colculoled by loking .lo occounl ony d6colnt d p(emium on ocqutr lDn o.d tees d cost5 thol ore on

^regro 
po ol rhe ELR The E R omqlrsol@n tr rncruded n li.once income rn the noremenl of protil d to$. rhe oser o ng trom

rmpotrmeni orerecognred rn lhe nolemenl ol prolt orlo$.

Debl innrumenls ol F\,IOC
A debrinnrumenl'i5co$lliedosollhe FVIOC|rbolh ol lhe iollowing c tenooremet:

ol The oqecllve ol lhe busi.e$ modelis ochieled bolh by co lecling controcluol corh ,lows ond 5elng ihe ,i.oncior o$e 15, ond
b) rhe o$et s controctuo corh llowi repre5enr sorely poymenh of principor ond i.reren.

Debl 
'nslrume.k 

lncuded wlhin lhe F\.IOCIcorogory ore meowed hiliolly os wet or ot eoch reponrng dore ot toi. voue. Fon voue
movehen,5 o/e recognEed n lhe olhd comp.ehensive income (OCl) H@evs, rhe Group d@s nol hove ony debr inrrumenrs whch
meers the cdtso lo. meo5un.g lhe debl n5nument ol tWOCl.

oebl inn/umenl ol F\.IPL
A.y debl insltumeni, which doei nor meel rhe cdleio lo. coiegqizohn or ol omo.l zed con dos F\4OC|, i5 dosefren os or FwPr

ln oddriion,lhe Groop moy elel lo dsignole o debl inrtrument, which orheMise lrEls omdlqed con q FVIOCroilsjo, os ol tr4PL
However, such eleclion is ollowsd ont il doing $ reduces q eliminols o meosu.emenl d r*ogniiion inconsisrency lrelaaed to os
'Accounli^g M6molch')- lhe Group hos nol designoled ony debl innrumeni or or FVIPL

Oobl insirume.ls included withi.lho FVIPL colegory ore meo5ured ot foirvolue wilh ol chonges reognized in the P&1.

Eouirv invonmenh
Arl equily inve5imenh, excepl invonmonrs in ,ellow subsidio.ies ond osciolei o€ m@sured or fo. volue. The Grcup moy moke on
irev@oble eleclDn lo pr*nl in oliE comprehsniive inc(re subequenl chonges in lhe,oirvol@.Ihe G@p moker ruch elelion
on on inshumenl$yinshumsi bosis. Ihe clo$i,icolid is mode on inii61 .ecognilio. ond ir irevcoble.

Ddeognfliotr d EmEld Arelr
A nnonciol ossol (o., rtlero opp{icobro, o po'J of o finonciol oset o. port ot o qoup ol similor Fnoncioloseh) is primqily dq<ognied
li.e. .emoved liom lhe C{@p's Coniol doted Bolonce Shee, trhen:
i) The nghjs lo r*we cosh nNs tum lha ott€r hov€ expied, or
ii) Th6 Grcup hos ironslned ih righh lo rsceive co$ flows lrom lhe ossel o. hos ossumed on obligoiion io poy the received cosh

llows i^ llllwitholl moloiioldeloy lo o ihird porly unds o '@sihroogh' @ongamenli ond eiths Io) ltE Croup hos lronsi€ned
rubslonliolly oll lhe risks ond rewordi ol lh€ oss€i, or (bl the Group hos neilher lronrffod nd reloined subnoniElly ollthe iskl ond
reword oi ihe o$el. bul hos honll€nod connolol the oset-

when the Group hos lrorolened ls dghi! ,o roceiv€ cosh lloM lrom on o$oi d hos entd6d nto o pGlhr@gh orongsm€nl, il
evo uoi6s ii o.d lo whoi exleni it hos reloDed lho i5G ond rryod5 ol o!{]€nhip wh€n ii hos neither lrond46d nq relo nsd
subronliolly oll ol i"€ d5k5 ond rswords ol lho osei, M ironslded conlrol ol rhe o$el, lh6 Goup conlnles lo r€cog^iso iho ironren6d
o$el ro lhe enenl ol tle G.oup! conhnung involvemonr. ln n1or coro, rho Group olro reogdes on osrirjed liobiily Ih€ rronll€rod
o$er ond ,he ossocioled liobilit c.e meosued on o bcis lhol EisJs the nghls ond obligohons thol the Group hos retoined.

Co.linuing involvomenl lhoi loker iho lo.m ol o glsonle ovs the lrondded os5€l i5 m€osLted oi lhe lower of lhe diginol co.rting
omouni ol ihe oer ond the mqimum omounr ol coniderolion lhol ih€ Group could bo Equied lo repoy.

lmpolm.d ot Flnonclol A!.€tr
The Grolo o$ess on o lorword l@kino bocs lha €xpocled ciodir los5es ossociolod wiih ils lironclol oss€h coried ol omonired cosl ond
FWOC|debh inshumenh The impoimenl mothodology opdied depends onwhelhor ihd6 hos bensignriconl ircroos€ in credll.kk.
For rrods receivobles, ihe Grcup is nol €xposod to ony cred nsk os lhe legol ownsrhip of.ende.tiol ond commerciol unih de
lronderad lo lho buyer only ofts oll lhe rnnohonh ore recovered.

For finoncio o$els coried ol omo.irr€d cor, lha corrying omolnl is rcduced ond lh€ omouni of the 16 i5 recogni5od in ih6

consotidot€d ,olerienf of p.oft ond los. hr€roll ircome 6 such nnonciol o$sls conlinuos lo b€ ocouod on the reduced corring
omounl ond i5 oc@ed u5jng tho roio of i^ld€n u5d ro discouni tlE tutue cosh [@s ,o. the pulFoe ol lrcrng rho impoihanl
tost The inlere.t income is reco.ded c porl ol finonce inc(re. F.roncrol osi€l logelhd with lhe oss.cioted ollryonc€ Crs (iiien ofl
vhe^ lhere 6 rc r6Bnc p.ospecl ol tut!tre.6cov€ry ord oll collotsol hoi ben r€olised d hos been lronslered to the Cr@p. ll, in o
sub5oque6t yeol, rhe omoonl ot the Btimoled impoirlHl los in€reos€s or cl€eo56s b€coue of on evenr occuning ofls lhs
impoim€nlwotr6cgnied,thep.svioust.6ognrEdimpoiment16isiE@sedorci@€oed,loMieffisr'rsraovdod-the
recovery,s crediled lo finonce cons.
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!r r()!e.Eos!L!9a!ltq.!Eo-:!rctell
@ or,.l.o .ecog.non. 05l rh'o!gr^ golr d ros roon5 ond borow.gs. o.

oo/dber, or oppiogore

lhe GrolD 5 lrnon.6l ob ilier i.cuoe lrode ond olher poyobles, l@ns ond bo(owi.g5 ncuo,.g bonk overd,olls o.d lnoncol

:]lD5eglen1roca5!!co9!1
Ihe meosureme.l ofllnonciol iobillies dependr o. lhe r clo$ilicolion, os descibed beow:

Finonc or liob lities o I lor vo ue lhrouoh dollr or lo$
Finonc or rEblrrr er 01 loir vo ue lhrough prorir q o$ rnclude I nonoor llobirirles held ld iroding ond nnonc o EbirlEs designored upo.
inirolr*ogniton os ol lot vorue rhrough p.ofil d los. Seporoted embedded derivorver o/e ol5o c o$ilied os held ror lrodng u.res
lhey o/e designoled os eflelive hedging innruments

Golns dlo$e5 o.liobilil es held ld troding de r€ogniled i. rhe p.ofii d lo$.

Finoncior liobi ilies delgnoled upon idiriol re.ognirlon ol lo! volue lfiough prolir or os de dergnoled 05 5wh or lhe inirioldole ol
re.og.irio., ond only il rhe cr qio in r.d AS 109 qe onsfied Fo.liobiliries designoled os F\4P1, loi volue goi.V lorci oltrburobre ro

chonge5 i. own dedit risk de recognrzed in Crcl Thee goins/ lo$ qe nol 5lbseqlenlly lronsind lo Slolemenr or nofil ond ro$.
H@over, the c.oup moy rronster the cumu otive goin q lo$ w hin equity All olhs chonge rn lon voiue ol irch liobili, do recogni5ed

i. ihe nolemen, of profit d lo$.lhe Group hor nol des''gmled ony linoncol lobility 05 ol,oi volle lhrough p.ofrrond lo$.

D.recognllion ol flnoncld uob!flle.
A finonaot lobitity is derecogn]sed when ths obligolio. unds lh6 liobilily is discho.ged or concelled or oxptes. When on enrhg
finonciot tiobitity is redced by onothor trom ihe rcme lend€r on 3ub6lonliolly ditlor€ni lffis, or lhe ierhs ol on exBling liobilily ors

subnontioly modiiied, 5uch on exchonge d modiraotion is treoled os lho d€rocognilion of lhe o.iginol liobility ond lhe Gcognillon ol o
n€w riobllily.lhe drtlerence in the e5p€divo corrying omou.rs ir reog.ised in lheconsolidol6d slor€ment 6l Pbfit dnd Los'

l.clorincdbn ot F.onclol A$.tt ond FNndd Uoblnct
the cr@p dstermiB cto$ificoton ot irEEiot o$€r5 ond liobilities on i.ihol recognirion. Atld nilior r4ognition, rc reclottificoliq I
mode to. finoncEt osseis which ole equi, instlmenh ond frnorciol liobrlities. Fq li^onciol oels which ore debl inirrumsnis, o

rectorsiticotis is mode on, it thse i5 o chongs in lhe bu!^sss model lc. rcnoging thos€ osl' chonges io the bulness modelore

expectod ro be infreq@nt. Ihe c.oup! monogemont detmines chong€ in lhs blsine$ modei G o resu[ ot sn€rnol d hternol

chongej which de jignil5cont ,o ihe c@p'5 op€roiions. Such chong€s oro evident lo exlsrnolpo.tis. A chonge in the b!5n65s model

occ; when lhe Gro;p eiths begini or csosos io p€rlonn on ociivity thol is rgnliconi lo ih opdohions, ll ihe Croup reclo$ifet fi.orciol
osFt' |l oppties the rectosillcolion F.GpEiNet liom lhe r<lo$incohion dolo which s lha filsi doy of lhe imm€diotet next r6porlin9

o€nod toli@no |le chonge in burnoss modal. Th€ Croup d@s nol renole onv pr6viouslv rscognised goins, lossei lincluding
iopo rm6ni soins q 10$6, d inleresl.

toon! ond bdowinos
Afier iniiiot recognirion, inleresi beoing l@nsond botrowings de biequenlly mgosured oi omo.lised con vsing rhe ErR method.Goins

ond losre! ore recognhed in prollt or loss wh€n ih€ lrobililies qe derecognired or well os through ihe EIR omoirslion process,

Amort sed cosl E cotcutoled by ioting inro occou.i ony disc@nt q promum on @qlisition ond lees d coth thot de on inr€g.o| porl

otihe ErR.The EIR omorlisolr@ 6 included or finoncsco5l5in rhe Con$lidoled Siolemonl ol Pronlond Lo$

Finonciol oloionre conhoct
ri*,or gr-ont* .o.L".15 6sued try lhe Croop de thoe cojr@ri rhol requirc o povhen, lo be mode ro reimbu@ LE hc'ldd lo'
o to$ il in;w becoue the specifred d€bic. toiE to hoke o poymat hts due in occddorce w h lhe lems ol o debl inslrum$i.
Finonciolguoronlec@lrochore.<ognis€diniiiolvosol@tiliiyollonvol@,o4!3ledldhoMch:onconsihoioEdi€crlv
ortributobE ro rhe issuonce ol the guoronte€. Sob5€quenlly, the lioHlily is m@rued ot lhe hoher ol f€ o@nl oi bn oll@once
delemlned or ps impoirmenl requ.emnh ol hd ,S I 09 ond lhe onrounl recognised lell cumuloiive omorlisorion.

A i.o.c'o 'robl es ore recog.ired 
'.holLy 

ol ior volue o.d. n lhe core ol loo.r ond bo4ow nqi ond poycber..er ol dreclly
oir, buloble lronrocl'on cons

otlr.t no ol tlnonclol lnt|ivme,rh
Finoncioiossels ond finonciot tiobilities ore of,ssl ond the nel omounl is reported in lho Consolidoled Bolonce Shet if lhers i5 o cunonllv

€ntorceoble tegot nght io ofiset th€ rscognh6d omounh ond ihde is on inlenlio. lo settl€ ofl o nel bois, lo rslis lh€ o$el5 ond sah e

lhe liobiiries simlllone@sly,

t lol, Volu. M.otq ent
Foi votue -rs it€ Fite lhot woutd be received io -ll o. o5ser o. pord b nonsle o liouliiy in on o.dst trcnsocfion belw@n mcrtel
poniciponts ol the meo el]gt crote Iho toi votue meoruement 6 bosed oo ihe p.esumptbn ltEl lhe lrolrcl-En lo sell lhe osl o.

tronrier rh6liobility iokes ploce eilh*
il ln iho principol msl€r lq the ost q riobilir, d
iil h lhe obsence oio pnncipolmrtol, in lhe motl odvoniogeus rcAel lor lhe o$elorliobilit
The pnncipol q the most odvontogeous mo.kel mlsl be occessible bv lhe Group.

The ,oi. votue ot on 0$6r or o tiobitit ts msoluEd u5 ng lhe ossumptioro thol mo el porliciponh wolld use when pdci.g lho orsot or

, o$uming lhoimortel poniciponts ocl in hen eco.omic ben inleren
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oro.o.l.o.c!o orkeiporr'. po.l s ob ity ro generote e..rom c .c.elLrs by
-s.91h,8 oner . i5 rilrher o.d ben useo. byre n9 rlo o.o rrre, r,ode I porr c po.lrholwoud u5e lheo$et n rl! h9nc5ro.d beJr!5e.

Ihe Grou p use! vo !o rr.n re.hnques lho I ore oppropr ore n ihe c rc umno.ces ond lo, which sull .E.l do o ore ovo ob e ro nieorure
rotr voue. mormrng rhe ure ol relevon I obsetuobre .puir o.d mi.imrng rhe !5e o, !.obietuobte nput.

Al o$eri o.d lob lr e5 lor wh ch lotr volue s meorJred d dscbsed n lhe ll.o..iolnolemenk ore colegdtred wrhin re lor vorue
herorchy. de(r bed os ,ol ows, bored on lhe lowesl le\ el 

'.pu 
I lhoi I rgn'l'conllo lhe tor volue meosuremenlo5 c who e

,l

i'l)

Level I Guored {unodiunedl ooftel pices'n oclve mo*el5 rqdenlcorosersd Ebr lres

Level2 - vo uol on le.hniques lorwhEh lhe lowesi evel npul lhoi 6 5ign lcont lo the lok volue mmsuremenl s dtr<l y or

Level3 Voluot on i*hnlqler ldwhich lhe owe5l evel npli lhol ts rg(ficonl lo lhe loirvolue mesurement I u.obseryobte

For o$els ond Ebiirier rhot ore recogniled n ,he nnoncEl nolemenls on o recum.g borB, lhe G.oup deidminer wherher rronneE
hove occuoed belween levels n lhe hierorchy by re o$e$ n9 colegodsolion lbosed on the cMesl eve inpur rhoris signilEont to rhe
lot volue meosuremen l 05 o who e) oi lhe end of eoch repoding p6 od.

lO CGh ond Co.h lqulvolenh
Cosh o.d cosh eqlNolenrin rheConsoldoled Bolonce Sheetcomp s6 co5h ol bo.k o.d o. hondondshod trm deporilr wilh on
qig nol moluri,y ol lhree monihs or le$, which ore slbjed lo on inlgnilicon I isk ol chonges in volue

ll l.v.nu. l.cognrnon
Reyenue is recoqnised lo lhe extsl lhol il ii p.oboble lhol the eonomic b€ne,ih will fl@ lo lhe Croup ond lhe revenue co. b€
reriobty meo5urod, regdd es ot when rhe poyreni is being mod€. R6venu€ i5 meosured ol lhe rok vol@ ol lhe con5idsorbn r@eivsd
d rEeivoble, lokng hlo occolnr conlroduolry c,lefrned rems ol poymsnr ond excluding tdes d duli,es collecled on behoLt ol lh€

The specirr rEog.rllon cnrerio ore deso'bed belo*:

Reveno6 nom lhe sole ol goods is.ecognised wheo ltE significoni tuts ond rdords ol o*ner5hip oi lhe goods hove p.$ed lo lhe
buyq, U3uolry on dolivery ot lhe good5. Revenoe lrom lhe Ele olgoods is meorued ol lhe fot volue ol lhe cmiderorioo recoived o.
rtrcivotrle 

^el 
ol rolum3 ond oll5horce' irode dircounls ond volumeebol€5.

Revenue trom Sole ol Lond, T.onds ol OevelopoenJ Righh, Buirding Moldioh ond Fintshed Flols/ Unih ore recognized upon lronstd o,
(gninco.t nils ond rewords io ihe buyeu / cust@eu.

[) lncom. ftom kop.,ty OweloPfileit
P.op€rty d6velopm6nl involver such ociiviiies ol rel eslole developmeni which hos lhe some sonomrc substonco os constuction
contoch. Therelors, percentoge complel on melhod i5 oppliod lor recognirng revonu6, cons ond gotits tum nons@ llons n propedy

ncome lrom prop€.ly dev€lopmenl ond voLue ol shores Epresenting occuponc, righh ot onilr of immovoble prop€rty ir recogniued

upon honder o, oll sonifico.i.rl(5 ond re!@ds of @nship lo lh€ buyo6 ond no signinconl lncerioinry ensh.egording lhe omounl ol
considorolion ond ultimoro corleciion. The poi.t ol lire ol s+lich oll significonl dskr ond r&ords ot ownership con be contidsed os

lronsln€d, is dole.mined on lhe bGB ol lhe lerms ond cooditions ol th€ og6m€nl lo. sole.

rhe Guidoico Nole oo Accoonring under rnd ,s ld Rsl Blol6 T.onsodio.r! .oquter r<ognihon ol revaue und6r percenlog€ ol
completioo merhod only Ehen, oll oilicol opp.ovoh lq p.q€l commsrc€m6nl hove be€n obloin€d, on incring ol l6sl 251 o,
eitiho'€d conrituclion ond <tev€Lcghent co5l (ercluding lond ond bdr@ng conJ, ol lecl 258 o, the totol sleoble ct6o Lt secued
by ogro€monl c. blte. ol otbtme r lconioining Flie.t lemr ol ogr€€rlenl lo lell )wilh buys ond Eejpl of lCrE ot the Fler
conrictsotjm D€r co.roct lhe percenlooe of @mpleli, is worted oul bol€d d tho lolol prc,ject con inclred lo lhe lolol eslimored
p.ojecl co, ircluding lond ond bonowing cosl-

As lhe prcjecls .Ees y €xlend bqond ore yeor, evhion in cch ond reve.ues es,imoled dudng ihe cou6e ol lhe cshocl ore
Eflecled rn rhe occounting Faiod in wh6h jhe Ed eslimotet ors rovil€d.

Dolminotion o, rovenue unde. ihe rErcenioge ot cmp elio melhod n€colsodt involvei mki.g enimbs by lho Group, sme ot
which or€ iechnicol in noiur6, conc€ming, whero relevoni, tho p€rconioga olcomplolion, cosls lo completion, the expecled r€v€nrres

trom lh6 project ond lhe loreseeoble losler io completion. Provilon lor ,orosa€oble lo$es, deleminolDn ot profil iiom rool estol€
gojecls ond voluotion ol coslruclion work in prog.ess is bosed on such enimol€5.

,l) l.nd.dng ol salc.t
Reve.ue trom rh€ ConlEci / Support wices is r4ognised by r€l€r€.rca lo ihe tems ol c@tocl/ ogreemenl, when the conlrocl
oulcome conml be meosured reiobly, revenue ii recognised sly to lhe €rl€nl rhoi the expenses incured qo ellgibls lo be

Fd ol debr inrhumenrs me,osued ot omo.lised cor. lnlqen income it recdcl6d using lhe eflecjive in laen role (€rRl

A33
Renror lncome o.irng lrom o@rolingl6ses ir occtunled ovd lhe l@e rerms.
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RevenJe r re. ogn re. wnen r.e Grour's r thr ro rece !e rhe p.y.ne. r r eslob s)ed

l2 forei9n Cure.cy lro.no$o.

Oeletred id os€h ond liobrlilis de m@iued ol lhe lox role thol 6e expecled lo opdy 
'n 

lhe period wh6 lhe osl is relEed q ire
liobilrly is eliled, bosed on loa roles ihot hove been enocled o. subnon vet enocled ol lhe .epoldng dole.

Fo,e 9. cu.rency 
'o.ro.1 

on5 dur.g lhe yeor ore r<cded i. rhe reporri.g cu e.cy o l the exchonge ro res prevo t ng on the do te ot

Fdegn cudencEs denominoled monelqy dems ore lrontoled nlo tupee5 or lhe clonng roles ol etchonge gevoiing ot the dote ot
rhe bo once rheer Non monelory 

'1eru, 
which ore comed n ldm5 ol h61d'co con denomrnored i. o ldeign curency. ore rersred

!ei.g the exchonge role ol rhe dole ol ihe lro.socuon

Excho.ge d tldences o.ring, on lhe selllemenror monelory ilems or repdUng o, monelory items ol rhe e.d ol lhe yeorol cror ng rores,
oT rore5 dllereni lrom rhose or which rhey wse iniliolly recorded dlring lhe yeo. d.eporred m previous lhonciol srorements, ore
recog.zed os i.come qos expe.res in ihe yerin which rhey orse.

r3 CunenllncoDelor
Cudenr incomo ior ,or lhe cLJnenl ond pfis pqods ore meosued ol lhe omolnl erp*ted lo be recove/ed lrom q pod lo lh€
loxoton oulhorilies bored on lhe loxoble profil,or lhe period Ihs lo! rol6s ond iot ow! used lo compule the omounl ore lhose lhol
ore enocled by lhe reporling dole ond oppicoble ior the pe od

Delened ror i5 re€ognized lsing rhe bolonce she€r opprooch. Derened rox or!6rs ond iobililies ore rocognized lorolldedlcllble ond
loxoble lempqory diflerences oniing belween rhe lq boses ol o$eh ond liobiilEs ond lheir co.rying omounl in fi.o.ciol slolemanls,
oxcepl when lhe d6,ffd ld diies trom lhe iniliol reogniiion ot goodwill d on o*l d liob,ilit in o lronsciim ihol is not o blenes
c@bnorion ond ol,ecl5 neiiher occouring no. loroble prorls o. lo$ ol rho rime ol to.5odio1

De'ened ror oir€i in ro$€cl ol cdry lw4d of unued ld sed s ond unused tor lor5es d6 recognized to lhe exlenr thor i, ir p.obobr€
lhol ldoblo profl Bill b€ ovoikrblo ogoinn which lhe deducliblo lempddy ditldfts, ond ttc cdry lryqd ol unls€d rq d€dil3
ond unvBd ,ot loss con beulilzed.
he co.ryi.E o@nl oi de,errsd tor osrers is revie*ed ol ooch repo.iing doi6 ond reduced lo lhe enenl lhot il is rc longs p.obobl€
rhor suffclonllorobre p.oil will be ovoiloue lo ollow oll o. porl of he defered lor osol lo be utili2ed.

The Cioup recognrzer doletred tox liobrlilies fd ol1 toxoble tempdory diilerence5 €xcepl rhose ossocroied wiih the inv$lme.h in
sub5idionios whore th6 nming ol lhe .6ve6ol of lhe lemporo.y diftorenco con be conirolled ond d is p.obobl€ lhol lh€ ,emporory
ditference will nol.€vsn€ in lho io.ereeoble lutrre,

Mnimum Attsmol€ Tot IMAI)credii h recognred os on ossel only whs. ond loiho oxient ihere is covincing evidence thol lh€ Grcup
witl poy nomol iox durng lh6 sp€riEd paiod- Such ossol is r€viowod oi eoch Bolonce Sh@l dole ond the coflying omounl ol the
MAT c.edil o$€l ii wntlsn down lo ihe eienl ihere is no longer o convincng €vidonc€ io lhe eflect ihot the Group wil poy nmol lor
duing lho sp€cirred paiod.

t.cr..iofiq ol Cun ,t otd O.Lmd td
CLr.enr ond dol€red ld ore .eognized os ircome q on e&en5e in lh€ Sloiement ol Profil ond t6, excepl when rhey reloio lo iiems
thot se.<ognE€d in Oth€r ComF etEnsive lrcome, in which co€, lh€ cwenr ond delenEd lor income/ expene ore ecogniz€d i.r

Oiher ComE 6hensiv6 lnco6e- lh€ Goup orl5€ts cunenr ro: oi!€li ond cunenl ld liobililies, whse il hG o bgolry onlo.cooblo dghl lo
ei ofl lh€ r€cognaed orcunh ond whde il inlends eirhd to ettb on o ner bosk, o. io rmlke ihe o9l ond ellle rhe liobrlrry

5lmulloneouljy- ln co5€ ol delened lo( ossets ond delened ior lioulil-E , ihe lome d€ oftel it the Goup hos o legolly enlo.ceoble nghl
to set otl consr@nding cwsl td osh ogoiEt cmenl ld lbbrlilie ond rh€ d€lonod lot oseels ond defsed lq lioulilies rekrle ro
inco.n€ ioros l€vin by he som€ tox oulho.'ty on lhe Goup.

Bqrowing cors rhor cre directly otlribuioble to long tem Frci-l developrn€nl octivilios ore invenlo.ired / coritolized 05 porl ol F.qecl

Bd@ing cons 016 invonlonred / copilolised os po.l ol p.ojocl cosi wh6n lh6 octivils lhot qe n@e$qy lo proporo th€ lnveniory /
oilgl lor itr ini6nd6d !s q sle ore in progEs. Bm@ng cons oE ruspsnded lrom invsio.isiio / copitoliBli@ st)en dev€lopmenl
wqk on lh€ projscl ir inlerupled lo. ertended pedods ond ihere ir no imminent cedoin, of Eommoncomonl ol wort.

Arl olh6r botr@hg cors ore expssed n lhe pedod in which lhey occly. Boflowing cosir consisi of inlgen ond olhs cons lhol o.
enlily incuE nconn€clionwith ihe boneing ol lunds,

The do,erminorio. ol whelhs on onongemenl h {or conloin, o leo5o is bored on the subslonce ol lhe orcngemen, ol the inceplion ol
lhe l@se- Th€ @ongomenl i5, or co^ioi^s, o leoe ir tullilm$l ol lhe onong€msnt i5 dependent on ihe use ol o lpecinc osrel or o$6h
ond rhs cnongemenl coveys o nghl lo use he o$el dosselr, even il lhol.ight i5 rcl explicilly rPcil5ed in on orongemenl-

Fd nongemenrs eniered inlo prior lo ol-^p.iLl5, the Croup hos derermined whelhd lhe orongeMl cdloi.leoe on ihe bosis ot
locii ond cicumnorc$ etisfing on lhe clrte of lronsition.
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Operori.g reore poyme.k ore.ecoqnised os o. expense ln lhe Con\oridored Sroremenror Prorrr ond Lo* on o r,oighl line boris unros
poymenl ,o lhe lesor ore slruclured lo i.c.eose in lhe ine wlh lh6 expec led generol rn f ol@n lo compen5o le fd lhe te$d 5 expec ted
i.tlorionory con i.creoses.

'e €ose oro' ope'ol'9 eor€

r. )!. o(o.qeme.tr *here rne Grolp ho! rlbno.lory o lle.stro.orewordroiowneah,po$ftoredwlr- rhe eoseo o$ers ore
cosled os inonce eorer. A$ers lote. o. l,.o.ce eo5e ore recoe.red cr lrcd o$ers An equNoeni robrly 6 c'eored or the
...e c10. ol lhe reose. Renloh poid ore oppod o.@ a,e rween l,.o.ce choroe cnd prLnc po bosed o. rhe mpr c r role of rer!.. n rhe
co.tocl.Ihe lno.ce drorge 6 shown or rnleren expenre ond llre pri.cpolomounl s.educed lrom the lroblry The o$eh ocqured
u.d.j r he reose ore deorec oled over rhe eose lerm, which 5 re I eclve ol the !5e,u I fe oT the l€osed o$et

teose5 in whlch the Group d@5 nol l/o.dd 5ub5tonl@lly oll lhe rsk5 ond r*o.ds ol @ndship o$el o$('oled w lh lhe l6red o$elr
ore clo$ified osopdoli.g l6re5. Ren,olnc@e rrom opsoling reore i5recognedono slroiqhrrine bosis ovdlhe rsm ol rherelevonr
eose rnirkrl dtecl coslr lncuned i. negolioling ond oronging o. ope.oling eose ore odded rolhecorrying omounr ol rhe leosed o$el
o.d recogn@d ovslhe l@se lerm on rhe eme bor5 os.enlolrncome. Conhngenl.enls ore r*og.ised 05 revenle in the psiod h
which lhey ore eomed.

Leoser ore closilied os finonce lesei when subrtontoly ollol lhe dsks ond rewords oi owndship lronsfs lrom lhe G.oup lo lhe le$ee.
Amounls due Lom es5eo5 u.der li.once leoer ore recorded os roce vobles ol lhe Grouo\ nei invoslmenl in lhe i&ses. Firc.ce leoso
i.come i5 oll€oled lo occounlng poriods so os lo renecl o contonr psiodic role of return on lho noi investmeni olttonding in

ra l.nrcDGnt ond Other Employ.. lan.ilt

Renremenl ond orhs Ehpli)yee L€.olls de Gcdded in occqdo.ca wrln lnd A.s I9 - Ehdoye B€n€fii5

o) Defined Cdhibliion Plon

Ihe Crouo connibuter lo o recosnised p.ovidenl tund for olilt employeer. Cmlribllions de recognied or on expense nhen
employes hove rendsed ieNicss oniiiling them to slch benenl5.

bl Groiuit (Defined Benefil schsmel
the Grolp p.ovids fd ils grcluily liobiily bosed on ociuodol vollolion 05 ol lh6 bolonce she€l doi6 which i5 conied oul by on
independenl octuory !5in9 rhe Proisled Unrl Crodit Morhod adl{iol 9oin5 ond loss ore rdognis€d in lLrll in ihe oihs cmp.ehenive
income ld lhe psiod in hlrich lhsy occul

cl comp€nsor€d obsenc$ loenred Benefl scheme)
Liobiity i. rBpecl oi eomsd leove aeecled to b6ome duo d oxp€cled to be ovoiled qlhin one yoor lrom the bolonce sheer do,o ir
,ecog^rzed on lhe bosG ol u.drrcou.t€d yolL,e ol bsefit exFected lo b€ ovoiled by lhe employes- Liobilily in rerp-t oi dned l@ve
expected lo become due o. oxpecied lo t€ ovoied beyond one ydr oftd ihe bolonce shosl doie ir 6limol6d on lhe bosis ol
ocluoriol voluot on perlo.med by on hdepeodenl octuory using lho prqecled unil credil method-

17 Dud.es ComblnotioB und€r Comho. Conlrol
Susine$ cohbinoiiont lnvolving 6nlili€5 under common controld€ occounled for usi.g lhe pooling ol nlsons meihod. The nelo$Bls
ot the tronnffi entity or businoss 016 occounled 01 lhefi corying omounl5 s ltE dole of rho ocquislis subject ,o nece$o"y
odpnme.h requned b hmoni5€ occounting poiicies. Any exce$ or rho.tloll of lhe considsonion poid over ihe Nel Wqth ol lrons,ero.
6nti, d bunE$ i5 recognised 05 coplol .65€rve undor equily

coodwil i5 initiotty m@swed or con being lh€ erce$ or lhe oggr€9olo ot ihe cmidsorion tronronod ond ih€ omounl EcognB€'d lo.
nonrontroling intsen ovs lhe loi vor@ ol net identiioble tongiblo os5els ocqlned ord lkulities ossumod, ll ihe cosiddolion is

l@d lhon rhe toi volue ot lh6 nel o$6h ol the lub6rdiory ocqut6d, lh6 difiarenca is rocognisod os coplol resetue Afts initiol
rocognition, g@dwill is meo5lr€d oi th6 cosj le$ ony occumuloi€d imF€imenl loses.

Where goodwil foms porr ol o cosh€enmling u.il ond porl ol lh6 op€rolion wilhin jhol unrl i5 disposd ott, th€ goodw ll ossocioled
wiih the operotion dsposed oll is includad i. lhe corrying omounl ol lho operolion $ien delmining lho goin q lo$ on dEposolol lhe

operction- Goodwill disFrred ott in ihis circumnonce is meosured bosed on lhe r€lolivo volues ol lhe op€rolion disposed ofl o.d the
po.lion o, lhe cosh€endoling unil roloined.
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3 lnverhenl Property

Grorr Co@inq Amounl
2,036.r r

Oirpoio 5 / Adtunmen15 t32t 461

20,151.02
21,AaA 72

Depre.lotron ond lmpolment
33.r0

Deseciolion choroe fo. the ver

6.061

t53.51
DeoreciolDn choroe,or lhe yeor 792.4O

946_31

20 91t2.11

1,56t. t4
2,003.01

(0 lcom. ond dpc.diue ol lNe.lhent ?Epediej

l, t0t-63 26.97

Le$ : oireci Ooeroiino exDenses ld DroDertv lhol oenerote Reniol hcome 1747.@l
Prom lrm lrtr.dtnent ,oD.diat tieloE Oep.eciotion 314a3 26.7'
De-pr<iotlon 792€o 1 .17

to3t l,om lriv.inent ?rop.dl.t I11E.1rl 00r.50)

(ll) rok volue m.oru.mcnl
Ihe roir volue or jhe p.op€rlies ore Rs. 30,882.82 Lokhr. Ihere voluollons ole bosed on voluolions perlormed bv on
ndeoendeni voluer wilh etpenerrce ol voluing invertment propeilies-

Ihe Group hos no esrriclions on rhe reolisobili, ol its invenmenl p.operlles ond no connoctuol oblisonons io purchote,

connrucl ordevelop investhenl p.operlies or fo. repoi6, moinieno.ce ond enhoncemenh.



G,o!i corryhg amo!
1,13,4r5.t3

2,453.19 112 t1 2,595.63

t,7{,t30.t3 I aa2 43

a3 83 s3.83

1,71213.r6 r,842./(,

Amorllrotlon ond lEpoimenl
3,810.28 r,oao.16 4.A7t.M

Amorlhohon chorqe lor lhe yeor 31,8,18 r8 25€.91 32,107 t2

5,679.& 5,679i4

DiiposoE /Adtu5heoh
41,337,84 1.3tt.ro 12.657,51

amorlisolion chorqe ld lhe yer 31,725.70 2o123 31.929.93

3,A5 92 3,295.92

DisposoB / 
^diunrenk 76,35r.44 t,523,t3 z,6a3it

9r,454.50 358.50 96.213.@
't.32,792.29 542./3 1.33.355.02

|,67 36636 679.53 I 6A,5,t5-89

Gooctwil onsing out ot mdgd prior lo lhe dole ol lronsilion is omorlised bosed on the occounhng lreolme^t in occordonce
wlih the Gipeclive enlities merg€r rcheme, which t6 E€€n oPp.ovd bv lhe Hooo.oble High Cor, ol Mumboi

19



5 lnveslmenk occounled,orurihg the EquityMelhod
r'rc ro owi.g e.rie! love been .c uded r. rhecorso doled lronc o noleme.rs ur.g the eouily melhod

J Koro ConrklclD. Pvl tld.
l) toono Develope6 .ts.ononol (.lerey) lHoldrngs ttd

iij todho Develope6 ln,d.ot'onol lNe lherlondl e.v
rv) todho Oevelope^ lnlernoiionol Holoinas Lid
v) Iropicol Adveniure Lld

Iotol Equlty Accounled rnverlhenk

l_396 t9

aa2
r,3ta,t1 t,660.46

summorlr.d f nonclol l.lomotion:
I) (oro Conrlructlon Pv. tld,

Ol 'Apdl.l5

Propo.Jion oa ihe G.oup s oM*hip

Groupt ,ho.€ o, pro0l/(los) ior lhe yeor

G,@pt ihqE ol profl/oo$) lo. thc y6r

027
122.25

{39.68)

016
122.25
(3e 3el

o.37
\22.25
(3e36)

54.81
2a.oi,

58 8l
21.21

54.8t
21.15

11.@% 4.@Z 40J*

I _15

l.5a
159

(or8) (o0r)

(0.r8) (o.o1l
(0.08)

ll) Loclho Dd.lop.R ld.mctlonol (JeRey) I flotdlns! Lld.

OI.Apdl-15

Propo.lion ol the G.ooP s oMeGhiP

r,75,06r.45

180,7@ r r )

t,\7,19176
t02

1t0,064r11
99,t024

106?i

'|,fi,269 39

l8€,152.25)

(5,129,65)
.m9.ot

(2,t 80.6r)
10.62% 4.@i

Fd th. Yd dded

0@
t,t22i85.15.98

r8) 0.r22.16)

(5/l5.16)---L6in (456.r5)

lll) todho 0.volop.6 rnlemoflonol (x.theddnd) 0.v

1,1\,5f216

12.33.tO2.A31
.o8,ant.tt

,1,30,893.60 3.13,t42.07
o.t1

12,21,7!€.A31Q,e,s,t.8l
| .70.527 _a2l (r,r6.s37 .221

(225.00)
,10.@t

,1t .

aitT

ol rhe Group s @n*hip 4.624" 4.6fr

20



lv) lodho Dev.rop.G lntemofionol Holding! tld

Groupt shore ol p,oft/(lo$) ld the yeor

croupt rhoc ol Foni/(kB) ld thc ys

1,8 i7 28
l0 cl(rl

r,343 3a
(r,r7613)

t2!l
1,2

(52a.a3)

(r.343 33)

(t,3r3.62)
(s335r)

Propo.lion o{ lhe Group t ow.euhip

t7,151.97
L&,2998a

1,61,/24

10 w%

l/,101.,!0 934./0
l,l4,3l,1.ao

lm 17)

-1j-iill,7^

,10.00%10.w"

t 7,985 65
19,15526

17,19256
23.45 &

0,4ar.6r) Ia212.a4)
0l

621
(2,445.04)

0,aa9,ar)
(5rzu)

v) Ircplcol AdY.ntu. ttd,

Proponion ol lhe Groupt owneGhip

Gro'rp',t rhoc ol prolr/(|o33) lor tfi€ Yeoi

'Rerlncled to lhe erlent otvolue ol inveshents

0l-aPrill5
? ln Lokhr

857.71
6,1t5,35
0,oa2.6tl

885.0,r

6,3t3.96
(939.m)

t30.45
6,026.8

13/.0r)
16,2U.271

0.w
(6,688.451

(426./16)
.to_@%

(r aa.os)
]o-0/-J*

I ln Lolrr
8Ar.A3

1,t42,55
856_15

2.O5t_ t
0201.:r) e6o.nl

o ,201 .32) 12ao.72)

-iorttte 
Yeot ei(l,ed

Crcups shore ol lo$ olArsociotes occounled bosed on oudiled linonciol
slolemenh ol p.evious yeor

(253.!3)

L5a

2t



(A) unomrd to!ftsh es. ruuv Eid uD. orcod

Pc! seYeope6lMouitu,

r,10,93,C(D uga)a 26,93rm

(r, uad.d rr.ft.*. shda tury l.rd ur, or cd

s6rmo hrolech Fvl Lld )-m.o()o

Dlmturid n rhe volue of

(c) uiquor.{ oplbdry cqylrrDr. D.b.rru4 lury Do5 uD

d'emmrh &*nech and

LodD cmrnErion Pn Lld

Cffiirucli@ ond

Lodhd BuirdoE Pvl. ttd
B6rkrimo Plopel1lB

s.rksimo RelloE P!4. Lrd. tm

suvuh'norh BlirdtEh ond

i.dli Fnved 6d se*ic6

r6i: P@Yiion rd oninuiin h lhe

16r.l u'lquol.d lNrdh.ih (^+1+c+0.1)

2r,o0,0@ 2La23.2) 220,@,lE 22.23.i9 2,m-@,m0 22,/2j.29

(o) uiquoLd ldrd. firat p.5 up, ol c6l

hrdotonol(r€Ey)l I GsP

G) uncuorcd co"rohdy cddfiril. o.b.ntud, ruly eold uP

r.rdnolionor Hord.Es ud. l l,rtD 2,r,21,3t,u 1 57,03021 2r,!3,30,@O r 1r,r355l 13,30,@-@ r,r/,55d.3



2

(fl ouored hy.nh.dr ol I.ivorue lhrouqh r,ord t Io$

ss Eotsenerr 0 .50.0co
B/losunLle

t/.731
unon rb. cop,or

Opptuirie5 tlnd

L & I trquid Fund DoirY

o v'de nd Re'.v€nmenl .mo

2

croMr ch€ncot 0.do)

3ao,o

]zrs214

.33

tivryellf omo Fnorc€ ud

tok Housi.O f, CodrE€lion

2

2

2

2

IolEl oFH lnY.rlffilr (r)

edf6Enorciolcudodg

Lodho lieollhy csshlclion ond Ddelope6 Pvt. Lrd.

lodho oev€rop6E rcsa !d
Lodho D.v€lop66 racs lrd.

Idol fl6'cd.nl r.v.dcft __2!!.9!!4
__.?JlE LL

book volue ol quoled ila6lmenh

Ydw or unquorea inYsnnenh



re$ orheMi!e srored

Les 2ro! r c.lor D.ubrrJ i...i
r,t/,310.u

r,77!9{.6{ 63,t53.20

FixeclDeposils w h ong no morunry ol e$ lho. l2 m.nrhr

Iolol curcnl (,ha rl.oncblA$.lt
Io|ol on-cutre., Olta rl.ohcbl rr4h

2.35.25A?2 t.A2.&639 6357357
5,2412t

2..S.ant13

Orher tinoncorA$e15 nc ude omou.lrecevob6 from reored porr,€! r ls,3lr /0 Lorh. l3l-Mo.ch.l6 t 3.365.00 Ldthr.0l ApriL ls | 35ir.6l

I Othd on-CureniAs.k
unse.urc{t, coNld€relt good unle$ 6lheM6e sroied

!.!!2.!! !!l!___

Rerlnd Receyobre rrom to.or Alrhodry

r5.32

22p!2_l!____4!! _)!)1 2

Ihecoryngomounlorr.venloneiolrl5,ll,TTl0oLokhs(3l.Mo,chl6rl.,69.l3/.35Lokhs.Or^p.20l5lllr9,2/0.30tokhi)orechorsed
o5 secudhes ogo'nn 5pec'fic borow ngs

(or ro*er 6r co:r ond mr Eolkobl€ volue)

Lond o.d Propedy Deveopme.r !!o*rn Progre$

Le$ Provision lor ooubrl! Receivobres

t,2638L

{t,2rr$)

@f2t92____ pl1|L

i) For rrode 6e vob er olrrro.ding wih rerored poni6 reler ro Nore 19

r)rrode Re.eyob,5 omount.g ro { r/,r0s.3r Lokhr l3r-Mo.chr6 r.0 r35.02 rokhr,0r-^p.-r5 r & 762 53 Loih5 ) o,e chorsed 05 secunr'er
ogonn spec'fic borMne6

lt

12 Corh ond Cosh Cqulwl.nh

Fxed Depor h wllh oigno morlrry or le$ lho.3 monthr



r3 sonk tooncer orh., rhon Co
r-..< !'e.. t'dl r'...r

r4 cutred ror a$eis(n€1)
advdre (.dd, roi 1Ne orProv.o.5l

-===-)1:r!::

Unsecured. co..Ee'cd good unbs orft.Rise srored

slpp cL /Co.no.lotr

rndre.rroxrece'vobe5

co.fiburon Rece voble rrom shorehoder

62S53

2,03,rL1a 1.93,ti6.1t 1.60,111.20

(A) Authorit.d shor. copitol
Equhy shor.roll5dch

ncreose/{dec.eose) dun.s lhe yeor

ncred* dudng rhe yeo,

t.ldc.c. sr6,.r 6l l5 €ch

r.cre6e/{decredsel dldns lhe,/eor

(l) l$u.d tqut, c6piol
Equhy Shocr ol ? 5 e<h, E u.d, tubr.lb.d ond tuly poU up

rncreose/ldecreosel d!.jno lhe yeor

rncreose duri.9 lhe yeor

,_-!0J229!1!,_- !!pl! L

Dling lhe yeor ended 3r Morch 2or7 rhe ourhonsed equ'ry shore cop'rolwor ncreosed by a 4.00lokh5 
' 
e 30.000 E.rllly shores ofl5

Olnng|reyeqended3lMorclr2ol/,lheourhofuedprererenceshorecopirorwosncreosedbyll2.0ookhi'e.2,rO,0O0Prersence

(q T.lm/ nght oti.ch.d lo .quily $q.t
Ihe compony hos ony one c os ol eq! ry shorei hov'nq porvolue or l5 persho.e

Eoch sho.eho der s e.litled fd one vole p€r shdG rhe iho@horde6 hdve rhe ngrrr ro receive n,edm div'dend5 dec dred by rhe Boo.d ol
Orcclou ond fnoldvidend poposed by lhe Bood or O Gct6 ond opproyed by rhe shoreho de6

ln tre evenr of iqudolio.,lhe shorehode6 w be e.1r ed n propon'or ro lhe iumber of eqlily shdGs hed by lhem ro re.e ve remd'n ng
o$els ol rhe Compony, ollerdkldbution ol ollpreferenllo omounh

Tsm!/ dgrrr dnoched to F€ierenc. lhor.r
Eoch Optonoly co.ved'b e Redeemob e Prefe.ence Shorer IOCP5) hor o por volue or 15 eoch. OCPS cony o d'vide.d ol zero * per

Prelercnceshores hove o lenu.eof r2yeoE lrom rhe doreorollolmenr e o&^uaun-]2

Allheopto.ollhepleleGncesholeholdeE'Uponlheexpiryol3
eoch Prelere.ce Shore con be conveded, by I v'ns I monih odvonce norice. nro one Equdysho@ Requtemenror mi. mum I monlh
nolce pedod con be woived wilh lhe conieni or lhe Compony.

Redemplion, ol lhe opton oflhe prerererce 5horeholde6. drler exp'ry ot 3 yeo6 t om lhe dore ol ollolnenl, oro pnce co.5denng l5%

rcdempiio. premum p.o onlololomourl'nvered.rrlheholderconlnleslohodenrrepreleGn.eshorertirrlhesodpenodorByeo6
ehe the redemptio. willtre ol $ueprlce only

PGlerence Sho,6 sho hovenshlorpionrywlhrespeclro€poymenlorpnncpolove.Equilyshor6.



(D) shorei hed by holdi.q/ ur mole hold'ng.ompony ond/ or rher subridio,ie, os@io'er

.1 :.r i. ,.r

b) c.n,rhl R€o ?3C00011 2300000
.t s. r r,.Reor.rrrr

?34 $
.) B.rr -. r,opei e,3.!e.p'"..r

lin tokhr

r)
M.ito P,obho Lodho rom / 7.34 7!.564 3 673 7:l

(ii) Optiono[y converlibh redeemoble ,eld€nce shore!

Be $mo Propen e5 Oeve opme.r

(tl D.loi[ ol rh!.ehord* hoHlng mde lhon 5% 3hore in lhe compont
xumb.6 %ol Holdinc % d ltor'di^g rlumbd!

MongolProbhcl todho

Mo.go ProbholLodhotom'ly

(4 tmproye sio.k oplio^ rlon - lm ond cond{k'B

n rhe turro ord'.ory Gene.ol Meel'ng held on 2l seprember 09 rhe membeu hod opproved lhe Empovee srocr oplon Plo' 2009

(ESOP2oo?')lo.gronrol2,l62,l60optionsloGe'g'beemplovee5 The Compensorion Comm lree gronled be ow m"1 o'ed d crdnk on

2r seprembetsm, 0r -lu y 10.01 oclober l0 ol lonuory-ll,ol-Ap.l-ll o.d 0l luv l r'

rhe scheme w6 mod fed by the Soord ol D.ecrou orrher meerng herd on 23Jone- lo o.d *+lch hor r,ee n o ppioved byshorehorderol
lher meerng held on3+-rune-]0

Dunngrhefnoncotyeorendlnq3r Morch.r6orrrheoursrondngEsoPsweresudendered.Ihswo5compensoredbYo. ncenl've rclreme,

hence Ior vollorion s noldone.

(o odronory conva bb l.d*tubb rElsence shora
Selr$ mo Properrier Developmenl

r 7 opi,omry co.v.diue ?Gld.c. sh.G 6l ? s 6.h, luly P.ld uP

r.credse4de..eorel duri.s rhe yeor

Decrease duing lhe yeor

siock Odro.! l unbGl

Iororoprons Grd.red u.der eoch

Exercised dudng lhe yeor

Conce ed / sure.deGd

ouhrond n9 ol e.d ol lhe

' oprlons sronled lnds emp oyee llock opto6 scheme2oo9 (EsoP scheme2oo9l would Y6r nor prior ro one veor k m rhc d.re
g.ont ol such oplons or lislng ollhe compony on o @cognrcd no.k erchonqe \tr chever tr ore.

(s0om.ool

,9 500.q
41,51!4

rncreose/ldecrcorel d!.lna lhe yeor

rncreose du,ing lhe yeor

26
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-c eore.rrng tre ieor

AgEr.lEre s€qed t@6

^ggregoleUrec(edL@ns

_ 2p4!]L

t) Coplro Redempr'on Rere0e

ti) oeben ure Redempron Reftoe
riir Fde'qncutr€ncyrro.srorionRererye

(0 copnor redehPtbn resd.

rcfece dunns rhe ytur

(x) ebedre r.dmr d rae

rcrde dong rhe )€o

nc.e* du,ing lhe yeor

(tr) rq.isn cmry ,6rddro. r.'d.
rrcrse d6^g rh€ yd

rrcr66 duhg rhe ,€{

rrc6e/(dece@) duins n'6 rd
r.cr6e dui.g lhe i@

Dffie duing rhe yry p4?L

rncrse/(decr6oF) du,ing th€ yoor

Ih6mld€odpl,poEoIolhg,€a6l
lit Cop.lol Redenrplm R@e - tuB lrord@d nm slu€ cryld 6 ederrphon or <ued 5r'6
[j oebenft,e iedmetis Re5e@ R6*e .E led rd on olful whch i 6qEl ,o 2s,6 or rh6 vdw ol

lhe protl lor rh6 )€or.
lifi foGsn C!f,ency I6rsloibn R6eryo @i6/l6s6 siins on Elrmbing rho mr orPB or ovss 6.lri6.
iyl Revor@rion R.5e6 - GoiE oEno M lhe Bd€,lon or cerlon clos ol htp€rr, fronl ond Eqlipmal.
iyl sroMdy xe.*. - R6de oeoled 6 pds.di@ r5lc or Rel*. Bd* ol I'do 

^.r, 
193r.

No Convedror6 D6b..luer
CGh cBdl / ovedrcn focilty

LooB fro Relolod Pd1'er

cohpuEdy Convonibb DebenltE

r a,zro.s3

_____-t!!qq



Dirclosure ol deloil! ol lecuity,lern5 ol r.poyme.k ondrole otinteGsl olbono*nqt

A Ieh toon lrom Sdnk! ond fino.ciollnsliluilong

l')Ctc.geor lond ond bu dingsluoledollhone
l") Chorge over propc I receivobles

I'vlPe6o.o Guo.onreeor rhe Dte.rdl oiher
t.rms ol nepoynenl
Repcymenl Storring lrom Ju.e r0l6 ending on Oclobq 2026.
Etl.cllYe iole ot lnt.r.n r

Rote olinieresl ronge,rom 11.25%lo 15.10%p.a

lll Chorgeonlondo.dblidingrtuoledoiMlmbor
lr, Chorse over prqec I receNob e5

TGdi ol Repoymenl :

Repoymenlslorn.giiohJune 20lTendngonAugurt-:E2s
Ell.cttv. Rote ol tnt.6n.
Rore of ntereslronge lrom ll.l5%lo I /.50 % p.o.

{r,Chqse on lond ond budrng 5iluoled or Plne
(ii) Chorqe on hyenldy ond r€eivob e5

I..m ol R.Poyh.d:
Repoymenl norlins ,rom oecembq ,018 endinq on Seplember2o2o
E .ctlve idte o,ld.E t:
Rore of lnl*esl from 12.@A p o

Pbdge ol Oebentrres ir5ued by lhe C/@p
Percrclgl]@nie ol on€ o, lhe dtr{lq
T.N oI tepoyrn d:
Ropoyment roding rrom seplembd- 2o17 ond ending on D4ember2ol7
Efl.ctlve lql. ol hl.r.rl:
Rote ol lnleesl iiom l5 oOX p-o.

Se(ed ogoinn re5idenr@l plop€rv ehEred ol Mumboi
I.fr ol R.poyfr.,n I

139 eq@l monlhly inno hen I by lhe end of lonlory, 2020.
Ei.cilve Rote ot lrn.6rl I

Ro re of rnTeresr rongo ftom r3.sO % to 14.50 % p o,

€rclurive mqlgoge chqge M specific osrts
I.m ol..poyftra :

28 innohenlsofldo mdoi@um of 25 mo.lhs lrm lhe doie ol ln Or@d@n
Ell*llv note ol td.r.d
6 monlh USD Libor+,4/5 bps p.o.

Pe@nolguoronl6 o, o.e ot the di*ld
I.@ ol i.poyturn I

R€poymenl on d belde .5th doy ol di$lrmfrU d on Demond

Role of lnlsest 185%po.

Hypoiheoiion o, vehicler
I.i o, t.poytunl :

Repoyhehi nodi.q lrom Feb.u@,/- 20 L ond endino on Augun -2O l8

Role of htsen 10.96liom 10.76 96 lo I1.,{0 t p.o

3,92,4]157 3,r9.O3r.32 3,r4,0!3.39

5,At,a5t.t2 6,3€,315.2A 5,A9,25220

33,2AO.aO 29,5!t,Ot

27,@.@ 2r,o0o,oo

1,5€2.01

2,0!O5a

5451 I50.6]l

2a



C Non Convedlble 0ebenturcs

iilClro,qe o. ro.d o.d bu d'ng ! lJoled or Mumboro.d -hone

(r i C horge over propc I receNo.rer
Ierms ol nepoyment:
Repoymenloilheend ol lhe le/h uplo Morch 2021

tdte ol Inter$i6.9€ lrom 13.0O% lo 13.0O % XRIR

D Compukory ConYeftbl. Oeb.rnurer
Iems ol lepoym.nt:
Every,l5,45O Compusor y Converl ble Debenlures wos 1o be converled .lo I Equ ly shoe on
orol ony lrme bede3ln Decembel20l605 moy be muluo ly ogreed b€hveen lhe Porlies.

2t,534,43

129.a7r.m 1-32.2a5.60 r,25,060.G1

2,rta21 5,09t,50

2,416,62 2"2oa.u 3,e42.60

Elt*tive Rot. ol lnlsei:
Role oflnlsen l!.5 Bp.o

E (.sh Cr.div Overdratt Facility

P6onol quoronlee ol one oi lhe direcld
Ier ol t.pdyEd:
Repoyoble on demond
E .clive Rot. oi lnt.r.rt :

Roleotlnlererlrongelrom l2.m%ro)5./5Zpo

Ihe oggregole polenliol liobi ily ol lhe Po.ent Gooonlqond ollSubsjdiory G@onl@ drEllY
held by lhe Poreni Guoronldonds lhet Nole Guoronler willb€ copped iniliolly oton
ofiolnl eolollo 175 0O % of,he oosregole princ polomolnl ol lhe Not6s, being
us$50,@0,000:
lhe oggregole polenliol liobilily ol ollSubsidiqy Gumntd indn€it held by lhe Pdenr
Geronld undd lheir Nole Godon,er wllbe copped iniiiolly olon omounl eq@l1o 125.@

% of the toro o99.e9ore pinclpor omolnl of lhe Notes, beins !sr250,ctD,00q

Redemprid uplo Mdch 13,20m

En.dv. iol. or lntd.tl:
Rote ot hided l2 t p o.

Repoyob e on dehond
Etl.ci|vc Rot. ol ldded:
Role oi lnldesl rohoe n@ l2.m* lo 1,1% p.o

Repoyoble on domond
En.clr. tol. oi lnteEtt:
Roie of lnlden rong€ rr@ l2 @X lo l3.s %p.o.

' abov6 nol6 @oresenls @lslo.di.g b@owhgs befde netling otl l@n i$uo con.

ass

a
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lo|ol ro..Ca.il lEd. rqobbr

I r,ode Doyobrer orc noGinle. d c perosreed remi
For remr ond cofd'loft wrh.eroted pone5,.eferlo Nore 19

23 othd rlf,on. r. r UobiitGs

hle,en occ@d b{i rcl due m B{oHns
Poydbre lorCoplro eeE

Delered L ob'iry ogo'nn Purch6e or lond
dnc'dlddngemenr

I.mpdor/ S..r OYs.iotr

6.6od Gudonl* conrrch

Iolql Cur.il OIs rimn.hl tlobl[b
Iold on-cutr..i Ofid rimrclor U6 fi.! .. Ir rrr.ltr,rt

IolEl xd-CEdn rbviiN

25 Cw.,n ld rb i.s (n€r)

2. otrE Cdort lroflh.

^.,orc6i@oredldp.aucm.
^dYorc6 

Eeived rrm C6lmd
otgcdtlcluo|Pdyffih

Employ@Poy.lcls

Conlribulion Pdobe 6o Shoreholdd



2/ Revenue t6m Opeotions
.come lrom Propeny Deve opmen,

Sore oi Lo.d / Developmen I RiEh\
sole ol gu Ld .g Molenol5
..ome tom conrrocl/suppqr setu'ce.
orher Opsorns i^evenue lner)

3,340i3

35.365.16
|4.{3

3 ----------9J!-1!l-L

Go ni or s .g iiom derecog.rl'o. o, ,inonciol o$eh
olvidend on Clrent n"enmenk
Sundry Bolo.ces / Eice$ Prov no.r no lonqq requted sitteh boct {hell
Fseign Exchonge Goln l.er)
Msce lo.eou5 lncome inell

l7 53

1,439.65

2t t.ol

Lond o.d P@pert D€ve opmenl wdl in Proges
FlnishedSt6k

30 Cmploy4 B.nefit! ftp€nr.

Conhibulion lo Providenl ond OlherFunds

b,t5,217 73
34,061 5,{

tB.7l,a)zu
31.2i223

Add: tupendllde dunng ihe ye.
Lo.d, Co.rruciioo ond DeveloPme.l Co,
Buildi.g Morsiols conrumed lnel)
Purchose of Auibing Moi4ol5
olhd Consltuclion E p€nEs
Ovetedr All@oled

Adjurme.i on Gcouhr or Acquis id / Disporor or Subidioder
|onrned to Copiror Wdr'infrogre$ lneiJ

3,22,142.56
t,22073.@

I l,61 1.55
't,9J.9]o.32

92,7r.41
@,?o3.07

t.@,953,71

5.t59 t9
(r9,039.s61

laia_2tl
0 r,sr 8.35)

(2,518 09)

Lond ond Property oeveropmenl wort'in Pro€re$ 12\ ,19,1@A2l
(38.COll3I

',0,.5.211)31
EA.06r g)

5 ra (rL3,

Le$: Allocoled lo Cor ol Prciecls

2,tB6n5
r,260 03

7A,14.93
t2,1,45 r'a3) 126.117.351

66,8!9 tO

2,1y,9
843.,15

hl6@n ExDe.se on B@owinos ond Oihe^
OlhdSotr@ihgCodr

Le*: nrdori lncome s / lrm:
l@nr / Advorcor / OeDosils

Debenlle / Bonds - Lons-Im rnvertme.h
1s21r6.35)
12t,959,27)

15,339,01)

l,{ l,537rA)
lrr,734.r rJ
p,6)a.961

1327.@t

1,51,3{t 26

I I 3,r,1060l ) tr,2!,d53)

2,23,117.19
8. r5!ll

2,30, r00.87

2.31,299,15 2'39,217.53

Le$: All@oied to Co5t ot P.ojech
,54.25 50,6.3io
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Ponoge / Ielepho.e / lnrerner
P.nlrg ond SlohondY
tegorond Prole*ionor
Poym6l lo Aud rds os:

Toxotio. motleB

Advedniog / ConsuLroncy/ ahrbrlonr

3u! nes /soles P.omolion
Irovelling o.d Conveyonce

cdpdole s€ior Re5ponibi t E(p€ner
Fore gn Erchonge Lo$ (netl
Lo$on So e o' Pbo€ily, Plonl & Equipmenl
Provislon fo/ Dimunillon in volue of nveslmenl5
Proviion td ooubrtul Receivou6s ond 

^dvoncei 
/ Deposils

Mikdlon6$ Erpenses

62 21

40935

6.613.!)

t.405 73

392 39

7,53l).25

24612

35.96
13,722.46

7,392.8
6,185.62
2,413.4/
|,321.97
2,61Le8

196.70

I L39

334.\2

7,23o.63
2,259.12

zab a3
t,345.3,1

I @.30
3tl,ll

2,000 0o
2,553.29

Le$r Ar@oied ro co, o, Pojer!
u,32177 B,la9ll

---------.]]-qr2.r-9ulo

32



o) Ihe moior comDonen5 ol lncom. Iot eip.nre ld lh. yeor ended 3l.Mo,ch.2ol7 ond 3l-Mdr.h.2ol6 6re os follows:
co-sor d6led lrolEmer r or or{ r ..d o$

ror lhe Y'o'
ended ended

lncomelox 3l-raorch 17 3l-Morch-16
ain tokhs I i. tokhs

Cureni ..omeIox.ho.ge
MAI Cred relrg ble ld rloll
Adrlstmenk . re$e.l ofcurenllncome lox oi flevlous yeo.

Ono'nolion ond reverol of tempo,ory differences
adlunmenlr n respecr ol previou5 yeo.
lncome Ior .p.nre Gpod.d h lh. rtdtered ol pron or lolr

Defsed Tox reoled lo ilems recog.ised in OC!dlnng lhe yeor
Nel9o. on .evo lolon ol lond o.dbuiding5
Nei lo$/(goinl on remeosuremo.h o, defined bene,il p ons
lncom. Tor chorg.dto ocl

t55.7D A6)

1.591.52 a236r
3,/3536

12,005.t I

1s,r7..351
15595.62)
L542.24

(/o,a6r,$)

12,9@.22)
r 7.43

02,690,39)

b) Recohciliollon ol tq Upent. o.d th. A..@dint Prolll lq rhe y.d c und*

Ac.ounllng PEit Belore Tor
hcore lo exp€nes colculoled or cdpo.ole ld rcle
adlunmenlr in rerpeci of lncome Iox ol previous ye6
Prohl / lLosl nm Pdtndship Fm5
Deducllbl. .rp.G.r ld lq purporr:

ncomo Bt'ich is erehpl
Deduclion under the Tox Lows

Olher deduc,lble exPenses
lncome which is loxed ol speciol Role

Non.d.ductlu. .,p6t.. ld Id Pupotes
Pdmonent dioll@once ol E pene5
Oonotion /CSR EIpens
orhs nonieduchble expen*s

lnldsil o. h@me Tq
Adjuslmenh in rerpecl of Defor6d Tox oi peviour yeor
rd .,p.6r. ,.pon.d h lh. stdt m.,n ol PFfil ond Lolt

I,OI,35l.lI
pjia3 0.1)

11.791.121

lln.783.@l
3,735.86

226.31

255.76

/E 20

296.42

227.A4

1326.4\
1,117.691
{5,r87.20)

112.9tl
{3,013.02)

c) rh. mJd conoo itr ol d.lF.d tq (tdH[ti6)/qr..lt @hhs d occouil ol dtrs dfid.nc.t @ 6lolbxt
ldoc. Sh.et

Deffied Tox 1610l* io lhe lollowing: 3l-l dchl7 3l_aorch 16

t ln Ldkhr I l. tokht

lus2a)
1926.@)

1r,86235)
1213.41

13,453 7,4)

t5,174 f,51 ir.5€2.28)-----tftEiE 
-@i3oin

Accelercled depreoolion ldTox purposes

&penres ol *ob e bui nol chdg6d to Stotehenl or Pro,ir o.d Lo$

cotried FNdd Busin* Los / Unob5dbed DeD.<iotion

N.l D.l.n€d lq udbitier

I At2-241
pa,ola.27l
112,91:a221

3,h7.67
L0595

------niz.in 14,466,111
F3.A2a23l119,2!J.27)

25,985.r0
1,6@fi

{53i4?"6D

Proll ond Lo$
3l-Mor.h.l7 3l-Morch-16

I ln Latht a ln Lokht

Accelercl6d dep.eciohon ls Tox purpores

Elpene5 olkMble blt nol chorgod lo sloiemenl ol Prol5l ond Lo$

Cdied F@dd Blnnes to$ / Unobsb6d o€p.eiolid

D.i.@d ror (Ep.B.)/ln.om.

(t0,@9,r91

3,532.82

|,22L921
r.r,$o 05

.,960 38

l, r.0€
(r e,?!?!91

a,630.16 t,.)1Leq

d) R.concllldflon ol Dcl.nEd Id Lloblllll.r (net)
lolonco Sh..l

31-florch.17 31-Morchn6
lh tokh lh lokh!

Op.r{.g bdq... 6 ol r Aprn
Iq incomo/lexpe.se) dudng ihe ys rrcosnised in pro, q lo$

152.269151

{r23m391 12.95)
(r30.63)

(52,269,r5)
^ss

ll

Id income/(expensel dudng rho yeor reognised in OCI
Oefsed Torer ocquned in Businescomblnolions
closing bolon.. oi ql 3l d l,iorch

r3

12.95)
(2t5)

(s2,2a9.15)

----lsE:'iitr-iI



34 colesory wire clossitic olron ol I i.onciol ln5n!o€nl5

linonclol Alteh conied ot ohortked cosl

orher FrnonciorAseh (Nore 8)

Trode Rece vob e lNore rrl
Cosh ond Cosh Equvolenh lNole l2)
eonk Bolonces orhd lhon cosh ond cosh Equivo enrs (Nole l3J

Tolol FinqnclolAl3eh cotried oi omortised coC

2.45,10t 89

18,257.08

8,982.r0

1,25,650.04

1,57,807.63

6€,5€430

19,94172
t 0,526 48

64.953.20

| 07,727 37

33,62101

9.474.31

Breok up ol tlnonciol Uoblllller cotried ql omodls.d.otl

Irode Poyob er lNole 221

Oihs Finooc'oL Liobili €i lNore 23)

Iotol Flnonclol tlob$n.r cord.d ot omorlir.d cod

r6,02,089.93

2,8,742.97
,1,63, r79 8r

r3,74,054.t0

2,25,456.15

4.4,918.41

t \ ,79,) 21 .) 2

|,79,910 24

3,51,971.19

5,10,45t.60 3,62,51a17 2,6a,s3r.63

23,04,052,71 20,r15,6!t.32 17,10,002.55
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Fo o rer.d!lplo.! r.J.i.gr..\co'c.aec315 Mor(rr ?0 6.:_e a-.Lp'ro(j prepcr-'d s'.o..(i\)1r.'_e.15 r

o.cor.l.rc-A w hlheoc(olrl.g5oiirndir!rie.llnoer5e. onl33of l'eCor.oo.--rAcr20l3,reod oq.rllre w l'R!e,
ol he Compof ri. lA.coult Rues.201.,rdo. GaAP ) Ihr r o e erpo n5l.e prir. oor..lj!nme.\ turd. by r'e Crolp I
r.: ol rg r s rnor ( o 5 o emenl! prerior.d !.de rd o. GAA['1. the rolow.9

cl b. o-ce S^c,r'()s ol lsrADr,lClal'r,r! orCoel
bl Boo.ce Sheero!or 3lnMorch.?0r6 o.o
cl sloreme.r ol t..l I o.d Lo$ ror lre y.or end.o ill sr Morch 201 t,

n.l AS l0l olows l6rl me odopletr cen.ln erempl ons lrom lhe relrospecl ve opp 
'corro. 

of certoin requ remenls u..ler n.l
a -L6G'o pho oppl6di!6rolo^rqE,e oio'.'
> TheGrouphoseecledlooppyndarl03Drospeclrvelylobusnc*combrnolonsoccurngoflerilrironslondole

> Croup ho5 eecled To meosure lhe commercio buidi.gs clo$rled os properly, ponT ond equipmeni ol llre dole ol
tonriionro ndASoln5lorvoiueo.duseTholloivolueos rs deemed co5lorrholdole.

> The Group hos e ec led lo con linle wlh lhe corryrnq volue for ol of ih inveslmenl properly os recog.iied n h ndon
GAAP llnonc oios deemed cosiot the t/onsillon doie

foolnoler lo the reconcilEtion ol equlty o3 ol I April2015 qnd 3l Mor.h 2016 ond profl orlotr lo, the yeor ended 3l Morch
2016

Accou.nno lor Optionolt Converllble tedeemqble PrelerencG Shorei
The G/oup hor trrued Oplionoly Convertible Redeemoble Prelerence Shores (OCPS) oi o premium which were
co$fied os Equily under lndion GAAP. As per ihe orongemeni wlh lhe nveslo., these OCPS wero requned io be
converled .lo Eqully shores i. dLJe colrse o.d hence lhe some o.e c o$ified 05 Olhe. Eqully under ND AS.

2 lorowln$ coni.cl ol omo,lted corl
lnd AS 10, requtes tronsoctions cons i.clred lowords o.ginolion of borowin$ lo be deducled lrom corry n9 omounl
borcwingi on lnUo recognilion. These cosl5 ore recognised in lhe nolemenl ol prolil d o$ over lhe lenlre oflhe
borcwing os pod ol lhe inle.esl expense by oppylng elleclive rnteren role melhod. Under .d'on GAAP, lhese
tronsoclio. cons were cho.ged to nolemenl io p.oli or oss on rroghl ine boss ovs lhe lenu.e of lhe loon.

3 Corpo.ot. Guorodee tlobllv
Underlndio. GAAP, corporole guo.onlee given by the Group to bonks on beholfof lhe o$ocioles ore 5hown os o porl
of lhe continge.l iobilily loo,nole. Under lnd AS, such co.poroie guorontees ore recorded os o linoncio iobitity on
b'olonce sheelwith o coresponding effecigiven lo invenment Subseqleni io niliol recognillon, corporole guoronlee
is meosu.ed ol o. omount inilio ly recognised le$ clmulot ve omoriizolion.

The obove lronsiio. hos rerLJlted i. increose in equrly by ( 1052.7 okhr os ol ihe dole ol lronsilion to tnd AS ond by i
877.6 lokhs or ol 3l-Morch-16.

The obove rronsiro. hos /esuled rn i.creose in equily by i 38.95 rokhs 05 ot rhe dole of lronsitio.lo tnd AS ond bya
I l6.85lokhr or ol3l-Morch-16.

l) lniulllcienrmore recenl inldmolion is ovoiobre lo meoslre foirvolue
2) Ihere i5 o wido ronge of po$ibie lon volue meos!.ements ond cost rep/esa.h the best onmote of foir vole

n lhe lnoncio slolemenh prepo.ed lnder .dion GaaP, investmenh ln quoted mutr,o flnds of the grolp were
meo5u.ed ot ower of cosl or loi. volue Under nd AS, th6se lnvenmenh hove been cto$tfied 05 FVTPL o. ihe doie ot
konsnion. The loi. volue chonges ore recognised in lhe Stotoment of Prolit o.d Los. Other Ftnoncioto$elr ore conied
olomo.lhed cost.
'Ihe Group hos nvered in ihe finonciol nsrrumenls issued by Asociole5 ond Otho6, whrch ore coded ol cojt becouse
of folowing reosons:

turihel mon ol lhese rnnrument3 hove b€en repod/redeemed/conce ted duing lhe yeor. As o rerur, Group hds
coried lhere fi.oncio inshlme.h oicon.
The obove ,ronllon hos resulled in increose n eqlity by a 9102 tokh5 os ot the dote ol tronsito. ro lnd AS ond
decreo5e by a l63.89lokhsosol3l Mo.ch-t6
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5 Olher finonciol tiobfrY lolher thdn botro*ingr o.d (oForol. guordntee)

. lhe hnoncol noremerls prepored !.ds lnd'on GA aP. lhe conv .O vo ue ol .o. rniere, beor nO I 4o'c o llob 'ir es

hovng molli,ly dole bevond th,elve monrhs from rhe veq end were.eccg.6ed ol lhe.om'.olomounk povoLle bv
lhe Grouo Under lnd A5, such tuno.c o I ob lilles o,e requred 1o be recogn sed m lLo lv o I lo I volue ond 5lbsequenllv
meosured olomonised con u5 ng lhe elledive inTeren melhod.

rhe obove rronsillo. hor re5u led in increore ln equ ly by I 457 22 okhs os ol lhe dole or lron5itio. ro r.d AS ond bv a

6a9.72lokhr 05 013l Morch'16

Under nd 1!5, incremenlol cor5 ol e.!d.g o cdLocr w'rh o cunoms ir r*ognised os on o$er provlded lhe Grolp
eto4ls lo r<ovd ihore cors ond con be reporolely denhlied ond m@sued.elioblv. Slch deltred con is

subseque.lly omorlEed ond chorged ro p.ohld o$on o percenloqe ol complelion bosii.

Ihe obove lroniil@n hos resllled in incr@se m eqlitY by I 3853.39 okhs os ol lhe dole ot lronsil@n lo hd AS ond bv I
6582.65 rokh5 os ol3l.Morch'16.

Z teheGuremenl oi d.0n.d b.nent pbn
n lhe finonciol stotemenls p.epored undq lndion GAAP, .em6o5lremenl cods of defined benelil plons, orising

pnmo, due lo cho.ge in ocluoriol o$umplions wos .ecognised os Emplovee benefih exp6ns in rhe \rdtem.-'ni or

Proni ond Lo$. Unda lnd As, such re@surcmenr corl! reloring lo delined benefil p1on5 i3 recogn Fd in Olhs
Comorehensive rncome os pe he requierlHls ol nd A5 19, Emplove benehl5 Con€quenllv, lhe reloled lq efiecr
oi lhe sme ho5 ols b€en re'.ognised in Olher Comp.eheruive rncome

the oboye chong6 do nol ofi*l EqullY 6 or dore ot notuitiolo rnd,r"5 ond os ol3ln M@ch,2016. H@eva, Profit ld
rhe yed deoeosed by i 8.54 Lorhs

8 Erp€cled Cr.dE to.r (ECt)

Unds rndion GAAP, lho Group hos cr@led provhion ld impoifrenl of linonciol ossoh bosd on lo$es ircurcd'
H@ever, u^der hd N impoimenl o lowonce ho5 be€n delmi.ed bosed on exp<ted crodii lo$ model lEcLl, which

consids the probobo non Ecovery oi omounl ond ddovod 6xp4i€d eceipls- co.sid€n.g ih6se o5pech th€

Comoony hos imponed irs fi.onciolosls bv I 2,75.1,25|okhs 05 on ihe tronsitiq doro whTch ho5 been r-ognised in

lhe obove honnlionol odiuslhenl5 lood ro iemp..dv ditierftes. Accdding lo the @c@nrine polEies, rhe cnponv
hos lo occounl ld 5uch dilldtre5 Defded tox odiurrmenlr d€ Gcognied in coororid io 

'ne 
undalvins

honsfon enhs in .etoinod e@ingl 6 os o sepdo,e cmpononi ol equitv

Ihe oLDVe ironsili@ hot€rulted in c,,ec/sse in equilv bv! 1287.81 lokhs os ol the dole ol lronsilion lo lnd AS ond bv'
2210 69 okhsosol3l Morch-|6

l0 lrepe.V, plonl ond .qulph.tl
'lheGrcuphosoleciedlomeourebuildingunderpropertv,ploniondequipmeniolfokvoluootth€doleofnon'ilion

lhe obove lronsilion hoi rsllred in indsse in equitv bv a 21251 g5lokhs os ol lhe dole ol nonsirion lo lnd A5 ond bv I
21251.95lokhs 05 or 3l-Morc[l6

I I lmDoct ol arlll€r cbltlLd o! rubrLlo,let ond cotuoldotld qldd ll.D Al
unds lndion GAAP, 3 compon e5 wse not coMlidored or rh€ cmlrol rcs intendd lo be rempdqv in miue undd

ND AS, thes componie hove been c@slidoled nom th6 dore of itonthon i-e' 01 Ap'ir_|s os p'r IND AS llo _

conolidotedFirc.ciolsloiemenl'corsolidoti@oIlhg'6componieshosresulledinlochongginth€Solonceshe6l,
slotemenl ol Profit ond Los3, strich n r6n@ted lire bv line in lhe Finonciol slolnenls

The obove lronsiiion ho5 r€lLrlled in decr@se in equiiv bv I 3.32lokhs 6 oi lhe dole ol rronrilion lo hd AS ond bv {
70 79lokh3 o! ol3l-Mo.ch-16

l2 Olher compr.h.Blv. lncom.
unds lndidn GAAP. lhs6 wos no conceol ol olhd cmp.€h€nsiv6 income undd lNo As , speiiied ilem of hcome'

expenses, goiN q losses 0.6 raquied lo be p.eeflld in OthE Comp.ehenlYe ircme-

13 Sldleh.d or cdrh n*r
Ihe rronsiiid trom hdbn GA P lo lnd As hos rcl hod o molaol rmpoci on lhe slolemenl ol co5h nN
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Management’s discussion and analysis of financial condition and results of operations 

 

Our Financial Statements are prepared in accordance with Indian GAAP, which differs in certain material 

respects with IFRS. Our financial year ends on March 31 of each year. Accordingly, all references to a particular 

financial year are to the 12 month period ended March 31 of that year. This discussion contains forward-

looking statements that involve risks and uncertainties and reflects our current view with respect to future 

events and financial performance. 

 

Overview 

 

We believe that we are one of the largest real estate developers in India by deliveries, delivering 7.76 million 

square feet and 6.47 million square feet in the financial years 2017 and 2016 respectively. Our primary focus is 

on residential real estate development in the Mumbai Metropolitan Region (the “MMR”). We believe the 

MMR has significant depth of demand for real estate developments across customer segments and prices. 

 

As at March 31, 2017, we had 22 ongoing projects, of which 21 projects were in the MMR. These projects 

accounted for an estimated Saleable Area of approximately 35.7 million square feet, of which approximately 

33.1 million square feet represented projects located in the MMR. As at March 31, 2017, we also had 19 

planned projects with an estimated Saleable Area of approximately 48.4 million square feet, which are entirely 

in the MMR. As at March 31, 2017, our ongoing and planned projects account for approximately 84.1 million 

square feet of Saleable Area. In addition, we have land reserves of approximately 4,692.66 acres with an 

estimated Saleable Area of 390.70million square feet for future development in the MMR. 

 

We believe that, while we are recognized as a premium developer in the residential real estate markets we 

serve, we are able to satisfy customer needs and provide lifestyle solutions across price ranges. Further, based 

on our past experience, our strategy is to focus primarily in the MMR. We believe this focus has contributed to 

our high sales numbers. We also focus on acquiring large parcels of land with clean titles so that we can 

leverage our strong execution capabilities to create projects which are largely self-sufficient and can cater to a 

majority of our customers’ needs. This enables us to capture value on an ongoing basis as our projects are 

developed. We believe our ability to attract and retain superior talent and a professionally run management 

team for each of our divisions contributes to our reputation for maintaining strong execution capability. 

 

In our residential segment we cater to diverse customer needs across a wide spectrum of income segments, 

from luxury residences in South Mumbai to large integrated townships in the Mumbai suburbs. Our portfolio 

of residential projects includes apartments with a wide price range. In the financial year 2017, we sold 

apartments ranging from ₹ 3.14 million to ₹ 575 million.  

 

We categorize our residential developments into luxury, high-end, aspirational and affordable segments. In the 

luxury segment we are presently developing several luxury apartments such as World Towers at Upper Worli, 

Mumbai and Trump® Tower Mumbai at Worli, Mumbai and Lodha Altamount at Altamount Road, one of the 

most sought after addresses in Mumbai.  In our high-end residential segment, we are presently developing 

projects such as The Park at Worli, Mumbai, Lodha Venezia at Parel and New Cuffe Parade at Wadala, Mumbai. 

In our aspirational residential segment, we are presently developing several projects, including Lodha Luxuria 

Priva at Thane, Lodha Fiorenza at Goregaon, Mumbai, Lodha Belmondo in Pune and Lodha Amara at Thane. 

 

We also offer the ‘CASA by Lodha’ brand which targets the mid-income housing segment of the real estate 

market in the MMR. We are currently developing several residential projects under this brand, including 

Lakeshore Greens and Casa Rio at Palava, Dombivali. 

 

As part of our ongoing and planned projects as well as future development, we are currently developing a 

township called Palava City, which will have the infrastructure and supporting social amenities such as medical 

facilities, schools, commercial space and recreational areas, required to be a self-sustained city. Since its 

launch, over 26,744 apartments have been sold at Palava City and the development is already home to over 

6,500 families and has an operational Indian Certificate of Secondary education school, golf course, Fédération 

Internationale de Football Association affiliated football ground, cricket ground and other sports and 

recreational facilities.  
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Our operations span different aspects of real estate development, from the identification and acquisition of 

land, research, planning and designing through to sales, marketing and project management of our projects. 

 

We undertake detailed comprehensive research and analysis of our proposed projects to analyze demand 

trends, competitive factors, customer needs, market prices and product gaps. As at March 31, 2017, we had a 

total of 3,703 employees who oversee and execute many of the key aspects of our business. We work with 

leading international and domestic firms for the planning, development and maintenance of our projects. We 

also work with leading designers and product manufacturers to offer premium projects to our customers. 

 

Our Group was founded by our promoter, Mangal Prabhat Lodha, in 1980. In the years following its inception, 

Our Group concentrated on developing affordable housing in the suburbs of Mumbai. From 2002 onwards, 

Our Group diversified into other segments and regions in the MMR. As at March 31, 2017 we had completed 

projects spread over approximately 42.2 million square feet of Saleable Area. We have also received awards 

and recognition including: (i) ‘Special Recognition Award' at the ET Best Realty Brands Awards 2016 (ii) Global 

Leadership in Real Estate' Award at the NDTV Property Awards 2014 (iii) India’s Most Admired Builders’ Award 

(2014); (iv) India’s Most Trusted Brand (Real Estate Developer Category - 2014); (v) Top 100 Best Companies to 

work for (2014) by Great Places to Work, for four years in a row, the last one awarded in 2014 (vi) Deal of the 

Year (2014) at the RESI Awards for our acquisition of the Canadian High Commission; and (vii) International 

Property Awards (2012-2013) under several categories for Lodha Fiorenza, The World Towers, New Cuffe 

Parade, Lodha Excelus and Palava City. 

 

Significant Factors Affecting Our Results of Operations and Financial Condition 

 

Our results of operations and financial condition have been affected and will continue to be affected by a 

number of significant factors, including the following:  

 

General Economic Condition and the Condition and Performance of the Real Estate Market in India 

 

We derive substantially all of our revenue from our real estate activities in India. Accordingly, we are heavily 

dependent on the state of the Indian real estate sector, the Mumbai Metropolitan Region real estate sector in 

particular and the Indian economy in general. As demand for new residential and commercial properties is 

driven by increased employment and increasing disposable income, any slowdown or perceived slowdown in 

the Indian economy, or in specific sectors of the Indian economy, could adversely impact our business and 

financial performance. 

Supply of Land and Cost of Acquisition of Development Rights 

 

The profitability of our business is dependent on our land acquisition costs and the availability of land for our 

projects. Our growth is linked to the availability of land in areas where we intend to develop projects. Suitable 

land parcels are severely limited in the city of Mumbai, our primary market. Occasionally areas of land become 

available, such as the lands belonging to the erstwhile textile mills, but these tend to be expensive and are 

often sold through an auction process. We believe that we have been successful in obtaining some of the land 

belonging to such mills at reasonable cost, but we are not able to predict whether we will be able to do so in 

the future. 

 

The cost of acquiring land, which includes the amounts paid for freehold rights, leasehold rights, the cost of 

registration and stamp duty, represents a substantial part of our project cost. We acquire land from the 

Government and other private parties. The lands we acquire from governmental authorities are generally 

acquired through a tender process, wherein the highest bidder is selected for allotment of land, which are in 

some cases subject to qualification under technical or financial parameters. In certain cases, the governmental 

authorities fix a reserve price for the land and all bids below this price are rejected. We are required to enter 

into a deed of conveyance or a lease deed transferring title or leasehold rights in our favour. The registration 

charges and stamp duty are also payable by us. Additional costs include those incurred in complying with 

regulatory formalities, such as fees paid for change of land use, Infrastructure and Development charges and 

Premium. 

 

We also acquire the right to develop properties through collaboration with other entities, which own the land. 

The other party is given the option, as consideration, to either share the sale proceeds in a pre-determined 
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proportion depending on the nature of the project and the location of the land or to receive a pre-determined 

percentage of the developed area which the party can market at its own expense. 

 

Cost of Construction and Development 

 

Our cost of construction includes the cost of raw materials such as steel, cement, wood, flooring and other 

building materials and construction contracts for labour. Raw material prices, particularly those of steel and 

cement, may be affected by price volatility caused by various factors that affect the Indian and international 

commodity markets. If there are extraordinary price increases in construction materials due to increases in 

demand for cement and steel, or shortages in supply, the contractors we hire for construction or development 

work may be unable to fulfil their contractual obligations and may therefore be compelled to increase their 

contract prices. As a result, increases in costs for any construction materials may impact our construction costs 

and consequently, the sales prices or rental income for our projects. 

 

In addition, the timing and quality of construction of the projects we develop depends on the availability and 

skill of our contractors and consultants, as well as contingencies affecting them, including labour and industrial 

actions, such as strikes and lockouts. Such labour and industrial actions may cause significant delays to the 

construction timetables for our projects and we may therefore be required to find replacement contractors 

and consultants at higher cost. As a result, any increase in prices resulting from higher construction costs could 

adversely affect demand for our projects and the relative affordability of our projects as compared to our 

competitors’ products. 

 

Cost of Financing; Changes in Interest Rates 

There are numerous costs associated with the acquisition of land and the development of real estate projects. 

Accordingly, our ability to obtain financing, as well as the cost of such financing, affects our business. For 

example, we fund our property development activities through a significant level of medium and long-term 

debt and by pre-selling projects. 

 

Though we believe we are able to obtain funding at relatively low interest rates, cost of financing is material 

for us, as we require significant capital to develop our projects. Our total outstanding indebtedness, on a 

consolidated basis, was ₹ 1,60,412 million and ₹ 1,37,678.02 million as at March 31, 2017 and 2016 

respectively, and our total net interest and finance charges before allocating to cost of projects were ₹ 

15,136.43 million and ₹ 17,494.92 million, for the financial years 2017 and 2016 respectively. 

 

One of the major drivers behind the growth of demand for housing units is rising disposable income and 

availability of housing loans at affordable interest rates. Changes in interest rates also affect the ability and 

willingness of our prospective real estate customers, particularly customers for our residential properties, to 

obtain financing for their purchase of our developments. The interest rate at which our real estate customers 

may borrow funds for the purchase of our properties affects the affordability and purchasing power of, and 

hence the market demand for, our residential real estate developments. 

 

Competition 

 

We face significant competition in the Indian real estate market. In particular, we compete with other 

developers in the Mumbai Metropolitan Region in identifying and acquiring parcels of land of suitable size and 

location at attractive prices for the development of our real estate projects. Our continued growth also 

depends in large part on our ability to acquire high quality land at attractive prices and under terms that can 

yield reasonable returns. If the Indian economy continues to grow, we expect that competition among 

developers for land reserves that are suitable for property development will intensify and that land acquisition 

costs will increase as a result. Competition from other developers in the Mumbai Metropolitan Region may 

adversely affect our ability to develop and sell or lease our projects, and continued development by other 

market participants could result in saturation of the real estate market. 

 

 

 



FY 2016-17 

 

Our Significant Accounting Policies 

  

The Consolidated Financial Statements comprise the financial statements of Lodha Developers Private Limited 

(‘the Company’) and all of its Subsidiaries, Associates, Limited Liability Partnerships and Partnership Firms 

under control (hereinafter collectively referred to as the “Group”). Our Audited Consolidated Financial 

Statements have been prepared on the following basis: 

      

A. Significant Accounting Policies 

I.  Basis of preparation 

      

These financial statements are the financial statements of the Group (also called financial statements) 

prepared in accordance with Indian Accounting Standards (‘Ind AS’) notified under section 133 of the 

Companies Act 2013, read together with the Companies (Indian Accounting Standards) Rules, 2015. 

 

For all periods up to and including the year ended 31st March, 2016, the Company had prepared its financial 

statements in accordance with Accounting Standards notified under Section 133 of the Companies Act, 2013, 

read together with Rule 7 of the Companies (Accounts) Rules, 2014 (‘Previous GAAP’).  

 

The financial statements are prepared to meet the requirements of bondholders and are not the statutory 

consolidated Ind AS financial statements of the Company as required under Section 129 of the Companies 

Act, 2013. 

 

These financial statements have been prepared and presented under the historical cost convention, on the 

accrual basis of accounting except for land as classified under Property, Plant and Equipment and certain 

financial assets and financial liabilities that are measured at fair values at the end of each reporting period, as 

stated in the accounting policies set out below. The accounting policies have been applied consistently over 

all the periods presented in these financial statements. 

 

The financial statements are presented in Indian Rupees (₹) and all values are rounded to the nearest lakhs 

except when otherwise indicated. 

      

II. Principles of Consolidation and Equity Accounting 

 

i) Subsidiaries 

  

Subsidiaries are all entities over which the group has control. The Group controls an entity, when the group 

is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to 

affect the returns through its power to direct the relevant activities of the entity. 

 

Subsidiaries are fully consolidated from the date on which control is transferred to the group. Control is 

reassessed whenever facts and circumstances indicate that there may be a change in any of these elements 

of control. They are deconsolidated from the date that control ceases. 

 

The results and financial position of foreign operations that have a functional currency different from the 

presentation currency are translated into the presentation currency as follows: 

- assets and liabilities are translated at the closing rate at the date of the balance sheet; 

- income and expenses are translated at average exchange rates (unless this is not a reasonable 

approximation of the cumulative effect of the rates prevailing on the transaction dates, in which case 

income and expenses are translated at the dates of the transactions), and 

- All resulting exchange differences are recognised in other comprehensive income. 

 

The group combines the financial statements of the parent and its subsidiaries line by line adding together 

like items of assets, liabilities, equity, income and expenses.  Intercompany transactions, balances and 

unrealized gains on transactions between group companies are eliminated.  

 

Non-controlling interests in the results and equity of subsidiaries are shown separately in the consolidated 

statement of profit and loss, consolidated statement of changes in equity and balance sheet respectively. 
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ii) Associates 

 
Associates are all entities over which the Group had significant influence but not control or joint control.  

This is generally the case where the group holds between 20% and 50% of the voting rights.  Investments 

in associates are accounted for using the equity method of accounting after initially being recognized at 

cost. 

 

Under the equity method of accounting, the excess of cost of investment over the proportionate share in 

equity of the associate as at the date of acquisition of stake is identified as goodwill or capital reserve as 

the case may be and included in the carrying value of the investment in the associate. 

 
The carrying amount of the investment is adjusted thereafter to recognize the Group’s share of the post-

acquisition profits or losses of the investee in Consolidated Statement of Profit and Loss, and the Group’s 

share of other comprehensive income of the investee in Consolidated Other Comprehensive Income. 

However, the share of losses is accounted for only to the extent of the cost of investment. Subsequent 

profits of such associates are not accounted for unless the accumulated losses (not accounted for by the 

Group) are recouped. Additional losses are provided for to the extent that the Group has incurred 

obligations or made payments on behalf of the associate to satisfy obligations of the associate that the 

Group has guaranteed or to which the Group is otherwise committed.  
 
Unrealised gains or losses on transactions between the Group and its associates are eliminated to the 

extent of the Group’s interest in these entities. 

     

III. Summary of Significant Accounting Policies 

      

1. Current and Non-Current classification 

 

 The Group presents assets and liabilities in the balance sheet based on current/ non-current 

classification. An asset is treated as current when it is: 

 

i. Expected to be realised or intended to be sold or consumed in normal operating cycle.  

ii. Held primarily for the purpose of trading 

iii. Expected to be realised within twelve months after the reporting period, or 

iv. Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at 

least twelve months after the reporting period. 

v. All other assets are classified as non-current. 

      

A liability is current when: 

 

i. It is expected to be settled in normal operating cycle 

ii. It is held primarily for the purpose of trading 

iii. It is due to be settled within twelve months after the reporting period, or  

iv. There is no unconditional right to defer the settlement of the liability for at least twelve months after 

the reporting period. 

      

The Group classifies all other liabilities as non-current. 

      

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

       

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash 

and cash equivalents. 

 

The operating cycle of the Group's realty operations varies from project to project depending on the size of 

the project, type of development, project complexities and related approvals. Assets and liabilities are 

classified into current and non-current based on the operating cycle. 
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2. Property, Plant and Equipment 

  

i. Recognition and measurement 

  

All property, plant and equipment except freehold land are stated at historical cost less accumulated 

depreciation. Historical cost includes expenditure that is directly attributable to the acquisitions of the 

items. Cost includes freight, duties, taxes, borrowing cost and incidental expenses related to the 

acquisition and installation of the asset.  

 

Freehold Land is measured at fair value. Valuations are performed with sufficient frequency to ensure 

that the carrying value of revalued asset does not defer materially from its fair value. 

 

Revaluation surplus is recorded in Other Comprehensive Income and credited to the asset revaluation 

surplus in Other Equity. 

      

ii. Subsequent costs 

 

 Subsequent expenditure is capitalised only when it is probable that the future economic benefits of 

the expenditure will flow to the Group. All other repairs and maintenance are charged to statement 

of profit or loss during the reporting period in which they are incurred. 

 

iii. Derecognition 

 

The carrying amount of an item of Property, Plant and Equipment is derecognized on disposal or when 

no future economic benefits are expected from its use or disposal. The gain or loss arising from the 

derecognition of an item of Property, Plant and Equipment is measured as the difference between the 

net disposal proceeds and the carrying amount of the item and is recognized in the Consolidated 

Statement of Profit and Loss when the item is derecognized. 

 
iv. Capital work in progress 

 

Cost of assets not ready for intended use, as on the Balance Sheet date, is shown as capital work in 

progress. 

 

v. Depreciation 

 

 Depreciation is calculated on a written down value basis over the estimated useful lives of the assets 

as specified in Schedule II of Companies Act, 2013 except for Site/Sales Offices and Sample Flats 

wherein the estimated useful lives is detemined by the management. 

  

 Sr. 

No. 
Property, Plant and Equipment Useful life (Years) 

i. Building 60 

ii. Site/Sales Offices and Sample Flats 8 

iii. Furniture and Fixtures 10 

iv. Computers   

(a) Servers and networks 6 

(b) End user devices, such as, desktops, laptops, etc.  3 

v. Vehicles   

(a) Motor cycles, scooters and other mopeds 10 

(b) Motor buses, motor lorries, motor cars and motor taxies 6 

vi. Office Equipment 5 

vii. Plant and Equipment 15 
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 Depreciation on assets sold during the year is charged to the Statement of Profit and Loss up to the 

month preceding the month of sale. 

 

3. Investment properties 

    

The Property that is held for long term rental yield or for capital appreciation or both, and that is not 

occupied by the Group is classified as an Investment Property. 

 

Investment properties are measured initially at cost, including transaction and borrowing costs. 

Subsequent to initial recognition, investment properties are stated at cost less accumulated depreciation 

and accumulated impairment losses, if any. 

 

The Group depreciates building component of investment property over the useful life from the date of 

original purchase as prescribed under Schedule II to the Companies Act, 2013. 

      

4. Intangible assets 

 

Intangible assets acquired separately are measured on initial recognition at cost. Following initial 

recognition, intangible assets are carried at cost less any accumulated amortisation and impairment 

losses. 

 

The useful lives of intangible assets are assessed as either finite or indefinite. 

 

Intangible assets with finite lives are amortised over the useful economic life and assessed for 

impairment whenever there is an indication that the intangible asset may be impaired. The amortisation 

period and the amortisation method for an intangible asset with a finite useful life are reviewed at least 

at the end of each reporting period.  The amortisation expense on intangible assets with finite lives is 

recognised in the Consolidated Statement of Profit and Loss. 

 

Gains or losses arising from derecognition of an intangible asset are measured as the difference between 

the net disposal proceeds and the carrying amount of the asset and are recognised in the Consolidated 

Statement of Profit and Loss when the asset is derecognised. 

      

Intangible assets are amortized proportionately over a period of five years or over the useful life of the 

assets, whichever is lower. 

 

Intangible assets with indefinite life are tested for impairment annually. Impairment losses, if any, are 

recognised in Consolidated Statement of Profit and Loss. 

    

5. Inventories 

 

 Inventories are valued at the lower of cost and net realisable value. 

  

Costs incurred in bringing each item of inventory to its present condition are accounted for as follows: 

 

i. Stock of Building Materials, Traded Goods and Transferrable Development Rights is valued at lower of 

cost and net realizable value. Cost is generally ascertained on weighted average basis. 

 

ii. Work-in-progress is stated at Cost and Net Realizable Value, whichever is lower. Work-in-progress 

includes cost of incomplete projects for which the Group has not entered into contracts and the costs 

incurred on the projects where the revenue is yet to be recognized. 

 

iii. Completed unsold inventory is valued at lower of Cost and Net Realizable Value. 

 

iv. Cost for this purpose includes cost of land, shares with occupancy rights, premium for development 

rights, borrowing costs, construction / development cost and other overheads incidental to the 
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projects undertaken. 

 

 Net realizable value is the estimated selling price in the ordinary course of business, less estimated 

cost of completion and the estimated cost necessary to make the sale. 

  

6. Provisions  and Contingencies 

  

The Group recognizes provisions when a present obligation (legal or constructive) as a result of a past 

event exists and it is probable that an outflow of resources embodying economic benefits will be required 

to settle such obligation and the amount of such obligation can be reliably estimated.  

  

If the effect of time value of money is material, provisions are discounted using a current pre-tax rate that 

reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the 

provision due to the passage of time is recognized as a finance cost. 

 

 A disclosure of contingent liability is also made when there is a possible obligation or a present obligation 

that may, but probably will not, require an outflow of resources. Where there is possible obligation or a 

present obligation in respect of which the likelihood of outflow of resources is remote, no provision or 

disclosure is made. 

      

7. Impairment of non-financial assets (excluding Inventories, Investment Properties and Deferred Tax 

Assets) 

 

Non-financial assets are subject to impairment tests whenever events or changes in circumstances 

indicate that their carrying amount may not be recoverable.  Where the carrying value of an asset 

exceeds its recoverable amount (i.e. the higher of value in use and fair value less costs to sell), the asset is 

written down accordingly. 

 

Where it is not possible to estimate the recoverable amount of an individual asset, the impairment test is 

carried out on the smallest group of assets to which it belongs for which there are separately identifiable 

cash flows; its cash generating units ('CGUs').   

     

8. Financial instruments  

 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial 

liability or equity instrument of another entity. 
      
Financial Assets 
Initial recognition and measurement 
The Group classifies its financial assets in the following measurement categories. 

● those to be measured subsequently at fair value (either through other comprehensive income, or 

through profit or loss) 
● those measured at amorMsed cost 

      
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at 

fair value through profit or loss, transaction costs that are attributable to the acquisition of the financial 

asset. 
 
Subsequent measurement 
For purposes of subsequent measurement, financial assets are classified in four categories: 
i) Debt instruments at amortised cost 
ii) Debt instruments at fair value through other comprehensive income (FVTOCI) 
iii) Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL) 
iv) Equity instruments measured at fair value through other comprehensive income (FVTOCI) 
 
Debt instruments at amortised cost 
A ‘debt instrument’ is measured at the amortised cost if both the following conditions are met: 
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a)  The asset is held within a business model whose objective is to hold assets for collecting contractual 

cash flows, and 
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of 

principal and interest on the principal amount outstanding. 
 
After initial measurement, such financial assets are subsequently measured at amortised cost using the 

effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or 

premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is 

included in finance income in the statement of profit or loss. The losses arising from impairment are 

recognised in the statement of profit or loss. 
 
Debt instruments at FVTOCI 
A ‘debt instrument’ is classified as at the FVTOCI if both of the following criteria are met: 
a)  The objective of the business model is achieved both by collecting contractual cash flows and selling 

the financial assets, and 
b) The asset’s contractual cash flows represent Solely payments of principal and interest. 
 
Debt instruments included within the FVTOCI category are measured initially as well as at each reporting 

date at fair value. Fair value movements are recognized in the other comprehensive income (OCI). 

However, the Group does not have any debt instruments which meets the criteria for measuring the debt 

instrument at FVTOCI. 
 
Debt instrument at FVTPL 
Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as 

FVTOCI, is classified as at FVTPL. 
 
In addition, the Group may elect to designate a debt instrument, which otherwise meets amortized cost 

or FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a 

measurement or recognition inconsistency (referred to as ‘Accounting Mismatch’). The Group has not 

designated any debt instrument as at FVTPL. 
 
Debt instruments included within the FVTPL category are measured at fair value with all changes 

recognized in the P&L. 
 
Equity investments 
All equity investments, except investments in fellow subsidiaries and associates are measured at fair 

value. The Group may make an irrevocable election to present in other comprehensive income 

subsequent changes in the fair value. The Group makes such election on an instrument-by-instrument 

basis. The classification is made on initial recognition and is irrevocable. 
 
 
Derecognition of Financial Assets 
A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar financial 

assets) is primarily derecognised (i.e. removed from the Group’s Consolidated Balance Sheet) when: 
i) The rights to receive cash flows from the asset have expired, or 
ii) The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation 

to pay the received cash flows in full without material delay to a third party under a ‘pass-through’ 

arrangement; and either (a) the Group has transferred substantially all the risks and rewards of the asset, 

or (b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset, 

but has transferred control of the asset. 
 
When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-

through arrangement, it evaluates if and to what extent it has retained the risks and rewards of 

ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the 

asset, nor transferred control of the asset, the Group continues to recognise the transferred asset to the 

extent of the Group’s continuing involvement. In that case, the Group also recognises an associated 
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liability. The transferred asset and the associated liability are measured on a basis that reflects the rights 

and obligations that the Group has retained. 
 
Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the 

lower of the original carrying amount of the asset and the maximum amount of consideration that the 

Group could be required to repay. 
      
Impairment of Financial Assets 
 

The Group assess on a forward looking basis the expected credit losses associated with its financial assets 

carried at amortised cost and FVTOCI debts instruments. The impairment methodology applied depends 

on whether there has been significant increase in credit risk. For trade receivables, the Group is not 

exposed to any credit risk as the legal ownership of residential and commercial units are transferred to 

the buyer only after all the installments are recovered.  
 

For financial assets carried at amortised cost, the carrying amount is reduced and the amount of the loss 

is recognised in the consolidated statement of profit and loss. Interest income on such financial assets 

continues to be accrued on the reduced carrying amount and is accrued using the rate of interest used to 

discount the future cash flows for the purpose of measuring the impairment loss. The interest income is 

recorded as part of finance income. Financial asset together with the associated allowance are written off 

when there is no realistic prospect of future recovery and all collateral has been realised or has been 

transferred to the Group. If, in a subsequent year, the amount of the estimated impairment loss increases 

or decreases because of an event occurring after the impairment was recognised, the previously 

recognised impairment loss is increased or decreased. If a write-off is later recovered, the recovery is 

credited to finance costs. 
 
Financial Liabilities  
 

Initial recognition and measurement 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or 

loss, loans and borrowings, or payables, as appropriate. 
 
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and 

payables, net of directly attributable transaction costs. 
 
The Group’s financial liabilities include trade and other payables, loans and borrowings including bank 

overdrafts and financial guarantee contracts. 
 
Subsequent measurement 
The measurement of financial liabilities depends on their classification, as described below: 
 
Financial liabilities at fair value through profit or loss 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and 

financial liabilities designated upon initial recognition as at fair value through profit or loss. Separated 

embedded derivatives are also classified as held for trading unless they are designated as effective 

hedging instruments. 
 
Gains or losses on liabilities held for trading are recognised in the profit or loss. 
 
Financial liabilities designated upon initial recognition at fair value through profit or loss are designated 

as such at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities 

designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in 

OCI. These gains/ loss are not subsequently transferred to Statement of Profit and loss.  However, the 

Group may transfer the cumulative gain or loss within equity. All other changes in fair value of such 

liability are recognised in the statement of profit or loss. The Group has not designated any financial 

liability as at fair value through profit and loss. 
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Loans and borrowings 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised 

cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are 

derecognised as well as through the EIR amortisation process.  
 
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or 

costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the 

Consolidated Statement of Profit and Loss. 
 
Financial guarantee contracts 
Financial guarantee contracts issued by the Group are those contracts that require a payment to be made 

to reimburse the holder for a loss it incurs because the specified debtor fails to make a payment when 

due in accordance with the terms of a debt instrument. Financial guarantee contracts are recognised 

initially as a liability at fair value, adjusted for transaction costs that are directly attributable to the 

issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss 

allowance determined as per impairment requirements of Ind AS 109 and the amount recognised less 

cumulative amortisation. 
 
Derecognition of Financial Liabilities 

 
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or 

expires. When an existing financial liability is replaced by another from the same lender on substantially 

different terms, or the terms of an existing liability are substantially modified, such an exchange or 

modification is treated as the derecognition of the original liability and the recognition of a new liability. 

The difference in the respective carrying amounts is recognised in the Consolidated Statement of Profit 

and Loss. 
      
Reclassification of Financial Assets and Financial Liabilities 
 

The Group determines classification of financial assets and liabilities on initial recognition. After initial 

recognition, no reclassification is made for financial assets which are equity instruments and financial 

liabilities. For financial assets which are debt instruments, a reclassification is made only if there is a 

change in the business model for managing those assets. Changes to the business model are expected to 

be infrequent. The Group’s management determines change in the business model as a result of external 

or internal changes which are significant to the Group’s operations. Such changes are evident to external 

parties. A change in the business model occurs when the Group either begins or ceases to perform an 

activity that is significant to its operations. If the Group reclassifies financial assets, it applies the 

reclassification prospectively from the reclassification date which is the first day of the immediately next 

reporting period following the change in business model. The Group does not restate any previously 

recognised gains, losses (including impairment gains or losses) or interest. 
      
Offsetting of Financial Instruments 
 

Financial assets and financial liabilities are offset and the net amount is reported in the Consolidated 

Balance Sheet if there is a currently enforceable legal right to offset the recognised amounts and there is 

an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 
 

9. Fair Value Measurement 
 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 

transaction between market participants at the measurement date. The fair value measurement is based 

on the presumption that the transaction to sell the asset or transfer the liability takes place either: 
i) In the principal market for the asset or liability, or- 
ii) In the absence of a principal market, in the most advantageous market for the asset or liability 
The principal or the most advantageous market must be accessible by the Group. 
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The fair value of an asset or a liability is measured using the assumptions that market participants would 

use when pricing the asset or liability, assuming that market participants act in their economic best 

interest. 
 
A fair value measurement of a non-financial asset takes into account a market participant’s ability to 

generate economic benefits by using the asset in its highest and best use or by selling it to another 

market participant that would use the asset in its highest and best use. 
The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient 

data are available to measure fair value, maximising the use of relevant observable inputs and minimising 

the use of unobservable inputs. 
 
All assets and liabilities for which fair value is measured or disclosed in the financial statements are 

categorised within the fair value hierarchy, described as follows, based on the lowest level input that is 

significant to the fair value measurement as a whole: 
i) Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
ii) Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value 

measurement is directly or indirectly observable 
iii) Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value 

measurement is unobservable 
 
For assets and liabilities that are recognised in the financial statements on a recurring basis, the Group 

determines whether transfers have occurred between levels in the hierarchy by re-assessing 

categorisation (based on the lowest level input that is significant to the fair value measurement as a 

whole) at the end of each reporting period. 
  

10. Cash and Cash Equivalents 

 

Cash and cash equivalent in the Consolidated Balance Sheet comprise cash at banks and on hand and 

short-term deposits with an original maturity of three months or less, which are subject to an 

insignificant risk of changes in value. 

      

11. Revenue Recognition 

 

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group 

and  the revenue can be reliably measured, regardless of when the payment is being made. Revenue is 

measured at the fair value of the consideration received or receivable, taking into account contractually 

defined terms of payment and excluding taxes or duties collected on behalf of the government.  
 
The specific recognition criteria are described below: 
 
i) Sale of Goods 
Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the 

goods have passed to the buyer, usually on delivery of the goods. Revenue from the sale of goods is 

measured at the fair value of the consideration received or receivable, net of returns and allowances, 

trade discounts and volume rebates. 
      
Revenue from Sale of Land, Transfer of Development Rights, Building Materials and Finished Flats/ Units 

are recognized upon transfer of significant risks and rewards to the buyers / Customers. 
      
ii) Income from Property Development:    
Property development involves such activities of real estate development which has the same economic 

substance as construction contracts. Therefore, percentage completion method is applied for recognising 

revenue, costs and profits from transactions in property developments.  
      
Income from property development and value of shares representing occupancy rights of units of 

immovable property is recognized upon transfer of all significant risks and rewards of ownership to the 

buyers and no significant uncertainty exists regarding the amount of consideration and ultimate 
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collection. The point of time at which all significant risks and rewards of ownership can be considered as 

transferred, is determined on the basis of the terms and conditions of the agreement for sale.  
      
The Guidance Note on Accounting under Ind AS for Real Estate Transactions requires recognition of 

revenue under percentage of completion method only when, all critical approvals for project 

commencement have been obtained, on incurring at least 25% of estimated construction and 

development cost (excluding land and borrowing cost), at least 25% of the total saleable area is secured 

by agreement or letter of allotment ( containing salient terms of agreement to sell )with buyers and 

receipt of 10% of the sales consideration per contract. The percentage of completion is worked out based 

on the total project cost incurred to the total estimated project cost including land and borrowing cost. 
      
As the projects necessarily extend beyond one year, revision in costs and revenues estimated during the 

course of the contract are reflected in the accounting period in which the said estimates are revised. 
      
Determination of revenue under the percentage of completion method necessarily involves making 

estimates by the Group, some of which are technical in nature, concerning, where relevant, the 

percentage of completion, costs to completion, the expected revenues from the project and the 

foreseeable losses to completion. Provision for foreseeable losses, determination of profit from real 

estate projects and valuation of construction work in progress is based on such estimates. 
 
iii) Rendering of Services 
Revenue from the Contract / Support services is recognised by reference to the terms of contract/ 

agreement. When the contract outcome cannot be measured reliably, revenue is recognised only to the 

extent that the expenses incurred are eligible to be recovered.  
 
iv) Interest Income 
For all debt instruments measured at amortised cost. Interest income is recorded using the effective 

interest rate (EIR). 
 
v) Rental Income 
Rental income arising from operating leases is accounted over the lease terms. 
      
vi) Dividends 
Revenue is recognised when the Group’s right to receive the payment is established. 
 

12. Foreign Currency Translation 
      
Initial Recognition 

Foreign currency transactions during the year are recorded in the reporting currency at the exchange 

rates prevailing on the date of the transaction. 
Conversion   
Foreign currencies denominated monetary items are translated into rupees at the closing rates of 

exchange prevailing at the date of the balance sheet. Non-monetary items, which are carried in terms of 

historical cost denominated in a foreign currency, are reported using the exchange rate at the date of the 

transaction. 
Exchange Differences 
Exchange differences arising, on the settlement of monetary items or reporting of monetary items at the 

end of the year at closing rates, at rates different from those at which they were initially recorded during 

the year, or reported in previous financial statements, are recognized as income or as expenses in the 

year in which they arise. 
 

13. Current Income Tax 
 

Current income tax for the current and prior periods are measured at the amount expected to be 

recovered from or paid to the taxation authorities based on the taxable profit for the period. The tax 
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rates and tax laws used to compute the amount are those that are enacted by the reporting date and 

applicable for the period 
      
Deferred Tax 
 

Deferred tax is recognized using the balance sheet approach. Deferred tax assets and liabilities are 

recognized for all deductible and taxable temporary differences arising between the tax bases of assets 

and liabilities and their carrying amount in financial statements, except when the deferred tax arises from 

the initial recognition of goodwill or an asset or liability in a transaction that is not a business combination 

and affects neither accounting nor taxable profits or loss at the time of transaction. 
 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period 

when the asset is realized or the liability is settled, based on tax rates that have been enacted or 

substantively enacted at the reporting date. 
Deferred tax asset in respect of carry forward of unused tax credits and unused tax losses are recognized 

to the extent that it is probable that taxable profit will be available against which the deductible 

temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized. 
 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent 

that it is no longer probable that sufficient taxable profit will be available to allow all or part of the 

deferred tax asset to be utilized. 
 

The Group recognizes deferred tax liabilities for all taxable temporary differences except those associated 

with the investments in subsidiaries where the timing of the reversal of the temporary difference can be 

controlled and it is probable that the temporary difference will not reverse in the foreseeable future. 
 

Minimum Alternate Tax (MAT) credit is recognised as an asset only when and to the extent there is 

convincing evidence that the Group will pay normal  tax during the specified period. Such asset is 

reviewed at each Balance Sheet date and the carrying amount of the MAT credit asset is written down to 

the extent there is no longer a convincing evidence to the effect that the Group will pay normal  tax 

during the specified period. 
 

Presentation of Current and Deferred Tax: 
 

Current and deferred tax are recognized as income or an expense in the Statement of Profit and Loss, 

except when they relate to items that are recognized in Other Comprehensive Income, in which case, the 

current and deferred tax income/ expense are recognized in Other Comprehensive Income. The Group 

offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off the 

recognized amounts and where it intends either to settle on a net basis, or to realize the asset and settle 

the liability simultaneously. In case of deferred tax assets and deferred tax liabilities, the same are offset 

if the Group has a legally enforceable right to set off corresponding current tax assets against current tax 

liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same 

tax authority on the Group. 
    

14. Borrowing Costs 
 

Borrowing costs that are directly attributable to long term project development activities are 

inventorised / capitalized as part of project cost. 
      
Borrowing costs are inventorised / capitalised as part of project cost when the activities that are 

necessary to prepare the inventory / asset for its intended use or sale are in progress. Borrowing costs 

are suspended from inventorisation / capitalisation when development work on the project is interrupted 

for extended periods and there is no imminent certainty of recommencement of work. 
 
All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of 

interest and other costs that an entity incurs in connection with the borrowing of funds. 
      



FY 2016-17 

 

15. Leases 
 

The determination of whether an arrangement is (or contains) a lease is based on the substance of the 

arrangement at the inception of the lease. The arrangement is, or contains, a lease if fulfilment of the 

arrangement is dependent on the use of a specific asset or assets and the arrangement conveys a right to 

use the asset or assets, even if that right is not explicitly specified in an arrangement. 
 
For arrangements entered into prior to 01-April-15, the Group has determined whether the arrangement 

contain lease on the basis of facts and circumstances existing on the date of transition. 
 
Group as a Lessee 
A lease is classified at the inception date as a finance lease or an operating lease.  
 
Lease arrangements where the Group has substantially all the risks and rewards of ownership associated 

with the leased assets are classified as finance leases. Assets taken on finance lease are recognised as 

fixed assets. An equivalent liability is created at the inception of the lease. Rentals paid are apportioned 

between finance charge and principal based on the implicit rate of return in the contract. The finance 

charge is shown as interest expense and the principal amount is reduced from the liability. The assets 

acquired under the lease are depreciated over the lease term, which is reflective of the useful life of the 

leased asset. 
      
Operating lease payments are recognised as an expense in the Consolidated Statement of Profit and Loss 

on a straight line basis unless payment to the lessor are structured to increase in the line with the 

expected general inflation to compensate for the lessor’s expected inflationary cost increases. 
 
Group as a Lessor 
Leases in which the Group does not transfer substantially all the risks and rewards of ownership asset 

associated with the leased assets are classified as operating leases. Rental income from operating lease is 

recognised on a straight-line basis over the term of the relevant lease. Initial direct costs incurred in 

negotiating and arranging an operating lease are added to the carrying amount of the leased asset and 

recognised over the lease term on the same basis as rental income. Contingent rents are recognised as 

revenue in the period in which they are earned. 
 
Leases are classified as finance leases when substantially all of the risks and rewards of ownership 

transfer from the Group to the lessee. Amounts due from lessees under finance leases are recorded as 

receivables at the Group’s net investment in the leases. Finance lease income is allocated to accounting 

periods so as to reflect a constant periodic rate of return on the net investment outstanding in respect of 

the lease. 
      
 

16. Retirement and Other Employee Benefits 
      
Retirement and other Employee benefits are accounted in accordance with Ind AS 19 – Employee 

Benefits.  
      
a) Defined Contribution Plan 
The Group contributes to a recognised provident fund for all its employees. Contributions are recognised 

as an expense when employees have rendered services entitling them to such benefits. 
      
b) Gratuity (Defined Benefit Scheme) 
The Group provides for its gratuity liability based on actuarial valuation as at the balance sheet date 

which is carried out by an independent actuary using the Projected Unit Credit Method. Acturial gains 

and losses are recognised in full in the other comprehensive income for the period in which they occur. 
      
c) Compensated absences (Defined Benefit Scheme) 
Liability in respect of earned leave expected to become due or expected to be availed within one year 

from the balance sheet date is recognized on the basis of undiscounted value of benefit expected to be 
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availed by the employees. Liability in respect of earned leave expected to become due or expected to be 

availed beyond one year after the balance sheet date is estimated on the basis of actuarial valuation 

performed by an independent actuary using the projected unit credit method. 
      
 

17. Business Combinations under Common Control 
 
Business combinations involving entities under common control are accounted for using the pooling of 

interests method. The net assets of the transferor entity or business are accounted at their carrying 

amounts on the date of the acquisition subject to necessary adjustments required to harmonise 

accounting policies. Any excess or shortfall of the consideration paid over the Net Worth of transferor 

entity or business is recognised as capital reserve under equity. 
      

18. Goodwill  
     
Goodwill is initially measured at cost being the excess of the aggregate of the consideration transferred 

and the amount recognised for non-controlling interest over the fair value of net identifiable tangible 

assets acquired and liabilities assumed. If the consideration is lower than the fair value of the net assets 

of the subsidiary acquired, the difference is recognised as capital reserve. After initial recognition, 

goodwill is measured at the cost less any accumulated impairment losses.  
      
Where goodwill forms part of a cash-generating unit and part of the operation within that unit is 

disposed off, the goodwill associated with the operation disposed off is included in the carrying amount 

of the operation when determining the gain or loss on disposal of the operation. Goodwill disposed off in 

this circumstance is measured based on the relative values of the operation disposed off and the portion 

of the cash-generating unit retained. 

Our Results of Operations 

 

The following table sets out select financial data from our Special purpose consolidated statements of profit 

and loss for the financial years ended March 31, 2017 and 2016, the components of which are also expressed 

as a percentage of total revenue for such periods: 

 

  

  

Particulars 

For the Financial year ended 31st March 

2017 2016 

(₹ in millions) 

(% of 

Total 

revenue) 

(₹ in 

millions) 

(% of 

Total 

revenue) 

REVENUES         

Revenue from Operations        80,079.68  99.2%    83,136.73  99.4% 

Other Income             665.63  0.8%          485.67  0.6% 

Total        80,745.31  100.0%    83,622.39  100.0% 

          

EXPENSES         

Cost of Projects        53,362.35  66.1%    51,843.24  62.0% 

Employee Benefits Expense          4,569.51  5.7%       4,069.04  4.9% 

Finance Costs (Net)          1,695.83  2.1%       5,086.38  6.1% 

Depreciation          4,600.79  5.7%       4,498.48  5.4% 

Other Expenses          6,225.18  7.7%       6,306.81  7.5% 

Total        70,453.65  87.3%    71,803.95  85.9% 

Profit Before Exceptional Item and Tax         10,291.66  12.7%    11,818.44  14.1% 

Share of Loss in Associates            (158.94) (0.2%)        (347.48) (0.4%) 

Exceptional Item                  2.41  0.0%               5.23  0.0% 
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Profit Before Tax        10,135.12  12.6%    11,476.20  13.7% 

Tax Expense        (4,086.16) (5.1%)    (4,663.08) (5.6%) 

Net Profit for the Year          6,048.96  7.5%       6,813.12  8.4% 

Other comprehensive Income (OCI)          4,449.82  5.5%            49.96  0.1% 

Total Comprehensive Income for the year        10,498.78  13.0%       6,863.08  8.5% 

Minority Interest            (282.63) (0.4%)        (307.25) (0.4%) 

Net total Comprehensive Income for the year        10,216.15  12.7%       6,555.83  8.1% 

 

Revenue and Expenses 

 

Our revenue and expenses are reported in the following manner: 

 

Revenue 

 

Total revenue consists of revenue from operations and other income. 

 

Revenue from Operations. Revenue from operations include: 

 

• Income from property development constituted 89.9% and 87.0% of our total revenue for the financial 

years 2017 and 2016; 

 

• Sale of land and development rights, which is comprised of income from sale of land and development 

rights which are not used by us for the development of our projects. Sale of land and development rights 

constituted 0.6% and 0.4% of our total revenue for the financial years 2017 and 2016; 

 

• Income from contract / support services which is comprised of revenue from contractual services 

rendered by one of our subsidiaries to an associate and project related manpower services provided by 

one of our subsidiaries; constituted 3.7% and 4.2% of our total revenue for the financial years 2017 and 

2016; 

 

• Sale of Building Materials constituted 4.3% and 7.2% of our total revenue for the financial years 2017 and 

2016. 

 

• Income from rent which is comprised of rental income from real estate properties held by us; and 

 

• Other operating income which is comprised of cancellation income. Other operating income constituted 

0.6% and 0.6% of our total revenue for the financial years 2017 and 2016. 

 

Other Income. Other income comprises income from rent, net profit on the sale of long term investments and 

fixed assets and net miscellaneous income. Other income constituted 0.8% and 0.6% of our total revenue for 

the financial years 2017 and 2016. 

 

Expenses 

 

Our expenses consist of cost of projects, consumption of raw material, purchase of building materials, 

employee benefits expense, finance costs, depreciation and amortization expenses and other expenses. 

 

Cost of Project: Cost of project primarily includes expenses such as costs of Land, Construction and 

Development Cost, Building Materials consumed, Purchase of Building Materials, Other Construction Expenses 

and Overheads. Cost of project constituted 66.1% and 62.0% of our total revenue for the financial years 2017 

and 2016. 

 

Employee Benefits Expenses: Employee benefits expenses include Salaries, Bonus and Allowances, 

Contributions to the provident fund and other employee related funds and Staff welfare expenses. Our 

employee benefits costs constituted 5.7% and 4.9% of our total revenue for the financial years 2017 and 2016. 
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Finance Costs: Finance costs include interest and finance charges paid by us for short-term borrowings, 

including working capital loans and long-term loans. Finance costs constituted 2.1% and 6.1% of our total 

revenue for the financial years 2017 and 2016. 

 

Depreciation and Amortization Expenses: Our depreciation and amortization expenses constituted 5.7% and 

5.4% of our total revenue for the financial years 2017 and 2016. 

 

Other Expenses. Other expenses consist of legal and professional expenses, advertising, consultancy and 

exhibition fees, brokerage fees and business and sales promotion expenses, among others. Other expenses 

constituted 7.7% and 7.5% of our total revenue for the financial years 2017 and 2016. 

 

Other Comprehensive Income: Other Comprehensive Income consist of Re-measurement of Gains / (Losses) on 

defined benefit plans, Revaluation of Land and Foreign Currency Translation Reserve. Other comprehensive 

income constituted 5.5% and 0.1% of our total revenue for the financial years 2017 and 2016. 

 

Financial Year 2017 Compared to Financial Year 2016 

 

Total Revenue: Total revenue decreased by 3.4% to ₹ 80,745.31 million for the financial year 2017 from ₹ 

83,622.39 million for the financial year 2016, primarily due to decrease in trading revenues. 

 

Revenue from Operations: Revenue from operations decreased by 3.7% to ₹ 80,079.68 million for the 

financial year 2017 from ₹ 83,136.73 million for the financial year 2016 primarily due to decrease in trading 

revenues. 

 

Other Income: Other income increased by 37.1% to ₹ 665.63 million for the financial year 2017 from ₹ 485.67 

million for the financial year 2016, primarily due to foreign exchange gain and write back excess provisions 

the financial year 2017. 

 

Total Expenses: Total expenses decreased by 1.9% to ₹ 70,453.65 million for the financial year 2017 from ₹ 

71,803.95 million for the financial year 2016, primarily due to change in revenue mix, increased allocation of 

administration overheads and higher finance cost in 2016 due to interest on CCDs etc.  

 

Cost of Projects: The cost of projects increased by 2.9% to ₹ 53,362.35 million for the financial year 2017 from 

₹ 51,843.24 million for the financial year 2016, primarily due to change in revenue mix and impact of changes 

in budget estimates. 

 

Employee Benefits Expense: Employee benefits expense increased by 12.3% to ₹ 4,569.51 million for the 

financial year 2017 from ₹ 4,069.04 million for the financial year 2016, primarily as a result of an increase in 

the number of employees and annual increase in compensation of employees. 

 

Finance Costs: Finance costs decreased by 66.7% to ₹ 1,695.83 million for the financial year 2017 from ₹ 

5,086.38 million for the financial year 2016 primarily on account of higher finance cost in 2016 due to interest 

on CCDs etc.  

 

Depreciation and Amortization Expenses: Depreciation and amortization expenses increased by 2.3% to ₹ 

4,600.79 million for the financial year 2017 from ₹ 4,498.48 million for the financial year 2016, primarily due to 

addition in Property, Plant & Equipment. 

 

Other Expenses. Other expenses decreased by 1.3% to ₹ 6,225.18 million for the financial year 2017 from ₹ 

6,306.81 million for the financial year 2016 primarily due to provision for diminution in value of investments of 

₹ 200 million in previous year. 

 

Profitability: Profit Before Tax margin decreased from 14.1% for the financial year 2016 to 12.7% for the 

financial year 2017, Profit After Tax marginally reduced from 8.4% for the financial year 2016 to 7.5% for the 

financial year 2017. 
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Other Comprehensive Income: Other Comprehensive Income increased to ₹ 4,449.82 million for the financial 

year 2017 from ₹ 49.96 million for the financial year 2016, primarily due to revaluation of land (net of provision 

of deferred tax) ₹ 4,303.93 million and Foreign Currency Translation Reserve ₹ 149.26 million.  

 

 

First-time adoption of Ind AS 

  

For all periods upto and including the year ended 31st March, 2016, The Group had prepared its financial 

statements in accordance with the accounting standards notified under Section 133 of the Companies Act 

2013, read together with Rule 7 of the Companies (Accounts) Rules, 2014 (‘previous GAAP’). The reconciliation 

given below explains the principal adjustments made by the Group in restating its Statement of Profit and Loss 

for the year ended 31st March, 2016 prepared under previous GAAP. 

  

Reconciliation of total comprehensive income for the year ended 31-March-

2016 

 

 ₹ in Millions 

Nature of Adjustments (excluding reclassification adjustments) For the Year ended 

31-Mar-16 

Net Profit as per Indian GAAP          6,625.55  

Borrowings carried at amortised cost             (18.01) 

Corporate Guarantee                7.79  

Financial assets carried at fair value               (4.50) 

Financial assets carried at amortised cost              (21.29) 

Financial liabilities carried at amortised cost               21.25  

Prepaid expenses             272.92  

Remeasurement of defined benefit plan                (0.86) 

Deferred taxes             (83.33) 

Impact of entities classified as subsidiaries and consolidated under IND AS               (6.75) 

Others              20.34  

Net Profit as per Ind AS              187.57  

Other Comprehensive Income (net of tax)              49.96  

Total Comprehensive Income as per Ind AS           6,863.08  

 

  

Financial Condition, Liquidity and Capital Resources 

 

Cash Flows 

 

The table below summarises our Consolidated cash flows for the financial years 2017 and 2016: 

 

     

Particulars 

For the Year Ended 

 March 31 

2017 2016 

Net cash generated from / (used in) operating activities              4,435.93       -6,600.50  

Net cash generated from / (used in) investing activities           -22,530.18       -9,319.46  

Net cash generated from / (used in) financing activities           17,925.78      14,552.03  

Net increase / (decrease) in cash and cash equivalents                -168.46       -1,367.93  

 

Operating Activities 
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Net cash generated from operating activities was ₹ 4,435.93 million for the financial year 2017, while in 2016 

the net cash used in operating activities was ₹ 6,600.50 million. 

  

Investing Activities 

 

Net cash used in investing activities was ₹ 22,530.18 million for the financial year 2017, representing loans 

granted of ₹ 6,659.23 million and incremental investments of ₹ 18,924.55 million. 

 

Net cash used in investing activities was ₹ 9,319.46 million for the financial year 2016, representing loans 

granted of ₹ 7,535.58 million and incremental investments of ₹ 3,176.71 million. 

 

Financing Activities 

 

Net cash from financing activities was ₹ 17,925.78 million for the financial year 2017, consisting of net 

proceeds from borrowings and finance costs paid. 

 

Net cash generated from financing activities was ₹ 14,552.03 million for the financial year 2016, consisting of 

net proceeds from borrowings and finance costs paid. 

 

 

 

 

 

 

 

 

 

 

Consolidated Indebtedness 

 

As at March 31, 2017, our indebtedness was as set out below: 

  (₹ in millions) 

Particulars As at March 31, 2017 

Short-term Borrowings   

Secured                1,45,296.95  

Unsecured                       241.66  

Total Short-Term Borrowings                1,45,538.61  

Long-Term Borrowings   

Secured                    1,689.41  

Unsecured                  12,980.97  

Total Long-Term Borrowings                  14,670.38  

Current Portion of Long-Term Borrowings                       203.01  

Total                1,60,412.00  

 

 

Debt maturity profile: 

 

Repayable (₹ in millions) 

Particulars 

Total 

outstanding On 

demand 

Within one 

year 

Within one 

to two years 

Within two 

to five years 

After five 

years as at March 31, 

2017 

Secured loans                                                       
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1,47,590.92  26.17  34,500.03  81,916.35  30,854.87  293.50  

Unsecured 

loans 

               

13,487.21  

          

519.49  

                      

-   

                      

-   

       

12,967.72  
  

  
           

1,61,078.13  

          

545.66  

       

34,500.03  

       

81,916.35  

       

43,822.59  

         

293.50  

 

Borrowings are stated before netting off loan issue cost. 

 

Consolidated Capital Expenditure 

 

Our capital payouts for the financial years 2017 and 2016 were ₹ 435.99 million and ₹ 1,489.47 million, 

respectively. 

 

Our fixed assets primarily constitute premises, site and sales offices and sample flats, computers and 

furniture and fixtures. Since for most of our projects, expenses on the sample flats have already been 

incurred and we have the requisite office space, we do not envisage major capital expenses in the next 

three years. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Consolidated Contingent Liabilities 

 

Our contingent liabilities as at March 31, 2017 were as set out below: 

₹ in Million 

 

Claims against the company not acknowledged as debts 

  

31-March-17 

(i) Disputed Demands of Customers excluding amounts not ascertainable.                    300.95  

(ii) Corporate Guarantees Given                6,917.50  

(iii)  Disputed Taxation Matters                2,275.99  

(iv) Others                      91.61  

 

 The estimated amounts of contracts remaining to be executed on capital account and not provided for are 

shown in the table below:   

  ₹ in Millions 

  Particulars 31-March-17 

(i)  Obligation to pay lease rentals to MMRDA over the 65 years of lease period.            126.99 

(ii)  Estimated amount of contracts remaining to be executed on capital account is 

and not provided for (net of advances).             546.62  

 

Related Party Transactions 
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We have in the past engaged, and in the future may engage, in transactions with related parties, including with 

our affiliates. Such transactions could be for, among other things, purchase and sale of services, rent or lease 

of certain properties and sale and purchase of land and fixed assets.  

 

As at March 31, 2017, our related party transactions in the consolidated financial statements amounted to ₹ 

90,498.50 million, which included loans to related parties of ₹ 8,916.94 million. 

 

For additional details of our related party transactions in accordance with the requirements under IND AS 24 

issued by the ICAI, see our Consolidated Financial Statements. 

 

Off-Balance Sheet Commitments and Arrangements 

 

Our off-balance sheet commitments and arrangements consist primarily of bank and corporate guarantees 

issued in respect of debt incurred by our Company and our subsidiaries, claims against our Company not 

acknowledged as debt and outstanding litigation and tax claims. Except for the financial guarantees set forth 

above in “— Contingent Liabilities,” we have not entered into any off-balance sheet commitments or 

arrangements to guarantee the payment obligations of our Company or our subsidiaries, as at March 31, 2017. 

 

Financial risk management objectives and policies  

 

Market risk  

 

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 

changes in market prices. Market risk comprises three types of risks: interest rate risk, currency risk and other 

price risk. Financial instruments affected by market risk include borrowings, investments, trade payables, trade 

receivables, loans and derivative financial instruments. 

       

a. Interest rate risk  

      

The Company is exposed to cash flow interest rate risk from long-term borrowings at variable rate. 

Currently the company has external borrowings (excluding short-term overdraft facilities) which are fixed 

and floating rate borrowings.  The Company achieves the optimum interest rate profile by refinancing 

when the interest rates go down.  However this does not protect Company entirely from the risk of 

paying rates in excess of current market rates nor eliminates fully cash flow risk associated with variability 

in interest payments, it considers that it achieves an appropriate balance of exposure to these risks. 

       

b. Foreign currency risk 

     

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate due to 

changes in foreign exchange rates. Since the Company has insignificant assets or liabilities denominated 

in foreign currency, the exposure to risk due to changes in foreign exchange rates in minimal. The 

Company does not enter into any derivative instruments for trading or speculative purposes. 

 

Liquidity Risk 

 

Liquidity risk is the risk that the Company will encounter difficulty in raising funds to meet commitments 

associated with financial instruments that are settled by delivering cash or another financial asset. Liquidity 

risk may result from an inability to sell a financial asset quickly at close to its fair value. The Company has an 

established liquidity risk management framework for managing its short term, medium term and long term 

funding and liquidity management requirements. The Company’s exposure to liquidity risk arises primarily 

from mismatches of the maturities of financial assets and liabilities. The Company manages the liquidity risk by 

maintaining adequate funds in cash and cash equivalents. The Company also has adequate credit facilities 

agreed with banks to ensure that there is sufficient cash to meet all its normal operating commitments in a 

timely and cost-effective manner.  

 

Credit Risk 
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Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer 

contract, leading to a financial loss. The Company is exposed to credit risk from its operating activities 

(primarily trade receivables) and from its financing activities, including deposits with banks and financial 

institutions, foreign exchange transactions and other financial instruments. 

       

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer.  

The demographics of the Company’s customer base, including the default risk of the industry and country, in 

which customers operate, has less influence on the credit risk.  

 

The Company has entered into contracts for the sale of residential and commercial units on an instalment 

basis.  The instalments are specified in the contracts.  The Company is exposed to credit risk in respect of 

instalments due.  However, the legal ownership of residential and commercial units are transferred to the 

buyer only after all the instalments are recovered.  In addition, instalment dues are monitored on an ongoing 

basis with the result that the Company’s exposure to credit risk is not significant.  The Company evaluates the 

concentration of risk with respect to trade receivables as low, as its customers are located in several 

jurisdictions and industries and operate in largely independent markets. 

       

Credit risk from balances with banks and financial institutions is managed by Company's treasury in 

accordance with the company’s policy.   The company limits its exposure to credit risk by only placing balances 

with local banks and international banks of good repute.  Given the profile of its bankers, management does 

not expect any counterparty to fail in meeting its obligations.  

 

Commodity Price Risk 

 

As a property developer, we are exposed to the risk that prices for construction materials used to build our 

properties (including timber, cement and steel) will increase. These materials are global commodities and their 

prices are cyclical in nature and fluctuate in accordance with global market conditions. We are exposed to the 

risk that we may not be able pass increased commodities costs to our customers, which would lower our 

margins. 

 

Impact of Inflation 

 

Although India has experienced an increase in inflation rates in recent years, inflation has not had a material 

impact on our business and results of operations. 

 

Seasonality of Business 

 

Our operations may be adversely affected by difficult working conditions during monsoons that restrict our 

ability to carry on construction activities and fully utilize our resources. Otherwise, we generally do not believe 

that our business is seasonal. 

 














