
 
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 6.47 
million square feet and 6.93 million square feet in the financial years 2016 and 2015 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, 2016, we had 27 ongoing projects, of which 26 projects were in the MMR. These 
projects accounted for an estimated Saleable Area of approximately 40.49 million square feet, of 
which approximately 36.16 million square feet represented projects located in the MMR. As at March 
31, 2016, we also had 22 planned projects with an estimated Saleable Area of approximately 50.96 
million square feet, which are entirely in the MMR. As at March 31, 2016, our ongoing and planned 
projects account for approximately 91.45 million square feet of Saleable Area. In addition, we have 
land reserves of approximately 4,692.66 acres with an estimated Saleable Area of 390.70 million 
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 2016, we sold apartments ranging from � 3.22 million to � 902.69 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 24,000 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.  
 
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, 2016, we had a total of 3,912 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, 
2016 we had completed projects spread over approximately 34.77 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 2015 (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 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 labor. 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 labor 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 � 138,673.09 million and � 118,961.26 million as at 
March 31, 2016 and 2015 respectively, and our total net interest and finance charges before 
allocating to cost of projects were � 17,289.21 million and � 11,402.87 million for the financial years 
2016 and 2015 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. 
 
Our Significant Accounting Policies 
 
The principles of consolidation and the critical accounting policies followed by us in the preparation of 
our Audited Consolidated Financial Statements are set out below: 
 
Principles of Consolidation 
 
Our Audited 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: 
 
• Our Audited Consolidated Financial Statements of the Company and its Subsidiaries / Limited 

Liability Partnerships / Partnership Firms under control are combined on a line-by-line basis, by 
adding together the book values of like items of assets, liabilities, incomes and expenses in 
accordance with Accounting Standard (“AS”) 21 “Consolidated Financial Statements”. 
Investments in Associates are accounted for in accordance with Accounting Standard (“AS”) 23 
“Accounting for Investments in Associates”. The Intra Group Balances / transactions and 
unrealised profits / losses resulting from such transactions are eliminated 

 
• In case of foreign subsidiaries being non-integral operations, revenue items are consolidated at 

the exchange rate prevailing on the day of the transaction and all assets and liabilities are 
converted at the closing rate. Any exchange difference arising on consolidation of foreign 
operation is transferred to Foreign Currency Translation Reserve. 

 
• The excess of the Company’s investment in a subsidiary over the subsidiary’s net assets on the 

date of investment is recognized in the financial statements as goodwill. The excess of the 
subsidiary’s net assets on the date of investment over its investment is recognized as capital 
reserve 

 
• Goodwill arising on Consolidation is stated at cost and impairment is recognized, where 

applicable. 
 
• The difference between the proceeds from disposal of investments in subsidiaries/ limited liability 

partnerships and the carrying amount of its assets less liabilities as on the date of disposal is 
recognized as profit or loss on disposal of investment in subsidiaries/ limited liability partnerships. 

 
• Investments in associates are accounted for using the equity method. 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 for the post acquisition change in the share of net assets of the associate. 
However, the share of losses is accounted for only to the extent of the cost of investment. 
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. Subsequent profits of such 
associates are not accounted for unless the accumulated losses (not accounted for by the 
Group) are recouped. 

 
• Minority interest in the net assets of subsidiaries comprises the aggregate of the amount of 

equity attributable to the minority shareholders as on the dates on which investments are made 
by the Company in the subsidiary companies and minority share in the Profit / Loss subsequent 
to acquisition. Where accumulated losses attributable to the minorities are in excess of their 
equity, in the absence of any contractual obligation of the minorities, it is absorbed by the 
Group. 
 



 
Basis of Accounting 
 
For the Financial Years 2015 and 2016 
 
Our financial statements have been prepared on an accrual basis under the historical cost convention 
and as a going concern in accordance with the Indian Generally Accepted Accounting Principles 
(GAAP) in compliance with the Accounting Standards as specified Section 133 of the Companies Act, 
2013 read with Rule 7 of Companies (Accounts) Rules, 2014 (as amended). The accounting policies 
have been consistently applied by the Group. 
 
Use of Estimates 
 
The preparation of financial statements in conformity with GAAP requires the management to make 
estimates and assumptions that affect the reported balances of assets and liabilities (including 
contingent liabilities) on the date of the financial statements and the reported amounts of revenues 
and expenses during the reporting period. Management believes that the estimates used in the 
preparation of financial statements are prudent and reasonable. Actual results could differ from those 
estimates. 
 
Fixed Assets 
 
Fixed Assets are stated at cost of acquisition or construction less accumulated depreciation thereon. 
Cost includes all incidental expenses related to acquisition, construction, installation, other pre-
operation expenses and borrowing costs in case of construction. 
 
Software, which is not an integral part of the hardware is classified as an intangible asset. 
 
Fixed assets not yet ready for their intended use are shown under Capital Work in Progress and 
carried at cost comprising direct cost, related incidental expenses and attributable interest cost. 
 
The carrying amount of cash generating units / assets is reviewed at the balance sheet date to 
determine whether there is any indication of impairment. If such indication exists, the recoverable 
amount is estimated at the net selling price or value in use, whichever is higher. Impairment loss, if 
any, is recognized whenever carrying amount exceeds the recoverable amount. 
 
Goodwill on Amalgamation 
 
For the Financial Year 2016 
 
Goodwill arising on amalgamation is amortized over a period of five years. 
 
For the Financial Year 2015 
 
Goodwill arising on amalgamation is amortized over a period of five years or over the life of the 
project in proportion to revenue recognised 
 
Depreciation 
 
Depreciation on tangible assets is provided on written down value method, at the rates determined 
with reference to useful lives specified in Schedule II of the Companies Act, 2013 except the 
following: 
 
• The carrying value of tangible fixed assets as on April 1, 2014 is depreciated equally over the 

remaining useful life of the asset. 
 

• Cost of ’site/sales office and sample flats’ which are being amortized over the duration of the 
project. However if the same is demolished earlier, the unamortised portion is charged off in the 
year of demolition. 

 



• Leasehold improvements and fixed assets used for premises given on lease which are being 
amortized equally over the lease term. 
 

Intangible assets (Other than brand cost) which are being amortized proportionately over a period of 
five years or over the life of the assets whichever is earlier. Brand cost is amortized over the life of the 
project in proportion to the revenue recognized. 
 
Depreciation on additions or deletions of assets is provided on a pro-rata basis. 
 
In case of Partnership Firms, depreciation is provided on written down value basis at the rates 
applicable as per Income Tax Act, 1961. 
 
The depreciation on assets other than used for construction of capital assets is treated as period cost. 
 
Investments 
 
Investments are classified into non-current and current investments. 
 
Long term investments are carried at cost. Provision for diminution, if any, in the value of each long 
term investment is made to recognize a decline, other than of a temporary nature. 
 
Current investments are carried individually at lower of cost and fair value and the resultant decline, if 
any, is charged to revenue. 
 
Inventories 
 
Realty Operations: 
 
Inventories are stated at lower of cost or net realisable value. The cost of construction material is 
determined on the basis of the weighted average method. Construction Work-in-Progress includes 
cost of land, shares representing occupancy rights, premium for development rights, construction 
costs, contribution as a shareholder towards Land, Construction and development cost, Borrowing 
Cost and other overheads incidental to the projects undertaken. 
 
Manufacturing Operations: 
 
Inventories are stated at lower of cost or net realisable value. Cost of raw material is ascertained on 
weighted average basis. Cost in case of Finished goods and work-in-progress includes material cost, 
labour cost and manufacturing overheads absorbed on the basis of normal capacity of production. 
 
Shares/Debentures: 
 
Valuation of stock in trade of listed Shares and Debentures is carried out at lower of its cost and 
quoted market price, computed script wise. Cost is ascertained on First-in-First-out basis. 
 
Equity Derivative Transactions 
 
Profit / (Loss) in respect of Equity / Index Futures / Options are accounted in the Statement of Profit 
and Loss on the expiry of the respective contract or on the same being settled. 
 
In case of outstanding contracts as at the Balance Sheet date, mark to market difference is 
recognised in the case of losses and ignored in the case of profits, in accordance with the 
conservative principle of accounting. 
 
Operating Cycle 
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. 
 
 



Revenue Recognition 
 
Income from Property Development 
 

• 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 collection. However, if at the time of transfer, substantial acts are yet to be performed 
under the contract, revenue is recognized on proportionate basis as the acts are performed i.e. on 
the percentage completion method: 
 

 
a) Revenue is recognized on achieving at least 30% of Physical Progress of the Project and 

Receipt of 20% of Sales Consideration in projects where first time revenue recognition 
happened on or before 31st March, 2012. The percentage of completion is stated on the 
basis of physical measurement of work actually completed as at the balance sheet date and 
certified by an Architect. 

 
b) For projects other than covered under clause (a) above, as per revised Guidance Note on 

“Accounting for Real Estate Transactions”, revenue is recognised 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 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. 
 

Revenue from Sale of Land (Development Rights), Building Materials, Manufactured Goods and 
Shares / Debentures are recognized upon transfer of significant risks and rewards to the buyers / 
Customers. 
 
Income of Contract / Support Services is recognised as per the terms of Contracts / Agreements. 
 
Borrowing Costs 

Borrowing costs that are directly attributable to long term project development activities are 
inventorised / capitalized as part of project cost. Other borrowing costs are recognized as an expense 
in the period in which they are incurred. 
 
Borrowing costs are inventorised / capitalized 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 / capitalization on the project when development work on 
the project is interrupted for extended periods and there is no imminent certainty of recommencement 
of work. 
 
Borrowing Costs includes exchange difference arising from foreign currency borrowings to the extent 
they are regarded as an adjustment to the interest Cost. 
  



 
Foreign Exchange Transactions 
 
The transactions in foreign exchange are recorded at the exchange rates prevailing on the date of 
transactions. All monetary assets and liabilities in foreign currency are translated at the exchange rate 
prevailing at the date of the Balance Sheet. Any exchange gains or losses arising on the translation or 
settlement of such transaction are accounted for in the Statement of Profit and Loss. 
 
Employee Benefits 
 
Expenses and liabilities in respect of employee benefits are recorded in accordance with Revised 
Accounting Standard 15 - Employee Benefits: 
 
Provident Fund 
 
The Group makes contribution to statutory provident fund in accordance with Employees Provident 
Fund and Miscellaneous Provisions Act, 1952 which is a defined contribution plan and contribution 
paid or payable is recognized as an expense in the period in which services are rendered by the 
employee. 
 
Gratuity 
 
Gratuity is a post -employment benefit and is in the nature of a defined benefit plan.  The liability 
recognized in the balance sheet in respect of gratuity is the present value of the defined benefit / 
obligation at the balance sheet date less the fair value of plan assets, together with any 
adjustments for unrecognized actuarial gains or losses and past service costs. The defined 
benefit / obligation is calculated at or near the balance sheet date by an independent actuary 
using the projected unit credit method.  
 
Actuarial gains and losses arising from the past experience and changes in actuarial 
assumptions are charged or credited to the Statement of Profit and Loss in the period to which 
such gains or losses are determined. 
 
Earned Leave 
 
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 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. 
 
Other Short Term Benefits 
 
Expense in respect of other short term benefits is recognized on the basis of the amount paid or 
payable for the period during which services are rendered by the employees. 
 
Leases 
 
Where our Group is lessee: 
 
Lease arrangements where the risks and rewards incidental to ownership of assets substantially vest 
with the lessor are classified as operating leases. Operating lease payments are recognized as an 
expense in the Statement of Profit and Loss on a straight-line basis over the lease term. 
 
Where our Group is lessor: 
 
Assets representing operating lease arrangements are included in Fixed Assets / Inventory. Lease 
income is recognised in the Statement of Profit and Loss on a straight-line basis over the lease term. 
Cost, including depreciation is recognised as an expense in the Statement of Profit and Loss. 



Taxation 
 
Tax expense comprises both current and deferred tax. Current tax is measured at the amount 
expected to be paid to the tax authorities, using the applicable tax rates and tax laws. 
 
MAT asset is recognized when it is highly probable that future economic benefit associated with it will 
flow to the entity. 
 
Deferred Tax is recognised on timing differences, being the differences between the taxable 
income and the accounting income that originate in one period and are capable of reversal in one 
or more subsequent periods. Deferred tax assets are recognized and carried forward only to the 
extent that there is a virtual / reasonable certainty that sufficient future taxable income will be 
available against which such deferred tax assets can be realized. The tax effect is calculated on 
the accumulated timing difference at the year-end based on the tax rates and laws enacted or 
substantially enacted on the balance sheet date. 
 
Provisions and Contingent Liabilities 
 
Provisions are recognized in the accounts in respect of present probable obligation, the amount of 
which can be reliably estimated. Contingent liabilities are disclosed in respect of possible obligations 
that arise from past events but their existence is confirmed by the occurrence or non-occurrence of 
one or more uncertain future events not wholly within the control of the Group. 
 
Our Results of Operations 
 
The following table sets out select financial data from our audited consolidated statements of profit 
and loss for the financial years ended March 31, 2016 and 2015, the components of which are also 
expressed as a percentage of total revenue for such periods: 

  2016 2015 

  Audited Audited 
Particulars 

(� in millions) (% of Total 
revenue) 

(� in 
millions) 

(% of Total 
revenue) 

REVENUES         

Revenue from Operations 83,198.13 99.7 62,698.65 99.8 

Other Income 267.00 0.3 149.59 0.2 

Total 83,465.13 100.0 62,848.24 100.0 

EXPENSES   
Cost of Projects 45,849.45 54.9 33,719.18 53.7 

Changes in Inventories 27.77 0.0 12.99 0.0 

Purchases of Building Materials 6,020.31 7.2 5,522.36 8.8 

Purchases of Shares / Debentures 29.62 0.0 78.68 0.1 

Employee Benefits Expense 4,068.18 4.9 3,263.08 5.2 

Finance Costs (Net) 4,880.67 5.9 755.02 1.2 

Depreciation and Amortisation Expense 3,933.69 4.7 874.43 1.4 

Other Expenses 7,090.89 8.5 5,890.32 9.4 

Total 71,900.58 86.1 50,116.06 79.7 

Profit Before Tax and Exceptional Item 11,564.55 13.8 12,732.18 20.3 
Exceptional Item 5.23 0.0 0.13 0.0 

Profit Before Tax 11,569.78 13.9 12,732.31 20.3 

Tax Expense   
Current Tax (4,401.79) (5.3) (3,769.86) (6.0) 

MAT Credit Eligible For Set Off 82.97 0.1 1,452.05 2.3 

Deferred Tax (458.22) (0.5) (2,571.74) (4.1) 

Profit After Tax 6,792.74 8.1 7,842.76 12.5 

Prior Period Taxation Adjustments 197.25 0.2 (264.02) (0.4) 



Profit for the Year 6,989.98 8.3 7,578.74 12.1 

Share of Loss in Associates (364.43) (0.0) (24.11) (0.0) 

Minority Interest (307.61) (0.4) (305.39) (0.5) 

Net Profit for the Year 6,317.94 8.0 7,249.24 11.5 
 

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 includes: 
 
• Revenue from operations constituted 99.7% and 99.8% of our total revenue for the financial 

years 2016 and 2015; 
 

• 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 0.4% and 0.5% of our total revenue for the financial years 
2016 and 2015; 

 
• Sale of cotton yarn manufactured at spinning unit held by us until April 2014; 
 
• Sale of shares which is comprised of income from the sale of shares by one of our subsidiaries; 
 
• 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; 

 
• 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 0.5% of our total revenue for the financial years 2016 and 2015. 
 
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 0.3% and 
0.2% of our total revenue for the financial years 2016 and 2015. 
 
Expenses 
 
Our expenses consist of cost of projects, consumption of raw material, changes in inventories, 
purchase of building materials, purchase of shares, 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 acquisition of land and 
development rights, cost of construction contracts, building materials consumed, rates and taxes, 
electricity and fuel expenses, overheads allocated and project consultancy charges. Cost of project 
constituted 54.9% and 53.7% of our total revenue for the financial years 2016 and 2015. 
 
Consumption of Raw Material: Consumption of raw material consists of costs of purchase of raw 
cotton. 
 
Changes in Inventories: Changes in inventories relate to changes in inventory of cotton yarn and 
addition of inventories of a subsidiary company acquired during the year. 
 
Purchase of Building Materials: Represents expenses related to purchase of building materials as part 
of our trading activity. 



 
Purchase of Shares: Purchase of shares consists of purchase of shares by one of our subsidiaries. 
 
Employee Benefits Expenses: Employee benefits expenses include salaries, bonuses and 
allowances, contributions to the provident fund and other employee related funds and staff welfare 
expenses. Our employee benefits costs constituted 4.9% and 5.2% of our total revenue for the 
financial years 2016 and 2015. 
 
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 5.9% and 
1.2% of our total revenue for the financial years 2016 and 2015. 
 
Depreciation and Amortization Expenses: Our depreciation and amortization expenses constituted 
4.7% and 1.4% of our total revenue for the financial years 2016 and 2015. 
 
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 8.5% and 9.4% of our total revenue for the financial years 2016 and 2015. 
 
Financial Year 2016 Compared to Financial Year 2015 
 
Total Revenue: Total revenue increased by 32.8% to � 83,465.13.15 million for the financial year 
2016 from � 62,848.24 million for the financial year 2015, primarily due to an increase in revenue 
from our operations by 32.7% to � 83,198.13 million for the financial year 2016 from � 62,698.65 
million for the financial year 2015. 
 
Revenue from Operations: Revenue from operations increased by 32.7% to � 83,198.13 million for 
the financial year 2016 from � 62,698.65 million for the financial year 2015 primarily due to revenue 
being recognized as construction progress and sales in certain ongoing projects. 
 
Other Income: Other income increased by 78.5% to � 267.00 million for the financial year 2016 from 
� 149.59 million for the financial year 2015, primarily due to profit on sale of investment for the 
financial year 2016. 
 
Total Expenses: Total expenses increased by 43.5% to � 71,900.58 million for the financial year 
2016 from � 50,116.06 million for the financial year 2015, primarily due to an increase in the cost of 
construction corresponding to revenue recognized during the period. 
 
Cost of Projects: The cost of projects increased by 36.0% to � 45,849.45 million for the financial year 
2016 from � 33,719.18 million for the financial year 2015, primarily as a result of an increase in 
construction activity on projects where income was recognized. 
 
Changes in Inventories: Changes in inventories increased by 113.8% to � 27.77 million for the 
financial year 2016 from � 12.99 million for the financial year 2015, primarily due to sale of shares by 
one of our non-banking financial subsidiary during the year. 
 
Purchases of Building Materials: Purchases of building material increased by 9.0% to � 6,020.31 
million for the financial year 2016 from � 5,522.36 million for the financial year 2015, due to an 
increase in sales volume. 
 
Employee Benefits Expense: Employee benefits expense increased by 24.7% to � 4,068.18 million 
for the financial year 2016 from � 3,263.08 million for the financial year 2015, primarily as a result of 
an increase in the number of employees and annual increase in compensation of employees. 
 
Finance Costs: Finance costs increased to � 4,880.67 million for the financial year 2016 from � 
755.02 million for the financial year 2015.  
 
Depreciation and Amortization Expenses: Depreciation and amortization expenses increased by 
349.9% to � 3,933.69 million for the financial year 2016 from � 874.43 million for the financial year 
2015, primarily due to depreciation on amortisation of goodwill created upon merger of a subsidiary. 



 
Other Expenses. Other expenses increased to � 7,090.89 million for the financial year 2016 from � 
5,890.32 million for the financial year 2015. 
 
Profitability: Profit Before Tax margin decreased from 20.3% for the financial year 2015 to 13.9% for 
the financial year 2016, Profit After Tax margin decreased from 12.5% for the financial year 2015 to 
8.1% for the financial year 2016. 
 
Financial Condition, Liquidity and Capital Resources 
 
Cash Flows 
 
The table below summarises our Consolidated cash flows for the financial years 2016 and 2015: 
              

 For the Year Ended March 31 

 2016 2015 

Net cash generated from / (used in) operating activities 5,121.98 (778.64) 

Net cash generated from / (used in) investing activities  (5,951.33) (9,785.15) 

Net cash generated from / (used in) financing activities (534.37) 13,822.81 

Net increase / (decrease) in cash and cash equivalents (1,363.73) 3,259.02 

 
Operating Activities 
 
Net cash generated from operating activities was � 5,121.98 million for the financial year 2016. 
 
Net cash used in operating activities was � 778.64 million for the financial year 2015, primarily due to 
increased construction spends and sluggish sales momentum / collections. 
 
Investing Activities 
 
Net cash used in investing activities was � 5,951.33 million for the financial year 2016, representing 
loans granted of � 5,518.27million and incremental investments of � 1,960.75 million. 
 
Net cash used in investing activities was � 9,785.15 million for the financial year 2015, representing 
loans granted of � 3,375.27 million and incremental investments of � 4,220.53 million. 
 
Financing Activities 
 
Net cash used in financing activities was � 534.37 million for the financial year 2016, consisting 
primarily of proceeds from borrowings, offset by repayment of borrowings and finance costs paid. 
 
Net cash generated from financing activities was � 13,822.81 million for the financial year 2015, 
consisting primarily of proceeds from borrowings, partially offset by repayment of borrowings and 
finance costs paid. 
 
Consolidated Indebtedness 
 

As at March 31, 2016, our indebtedness was as set out below: 
Particulars As at March 31, 

2016 

 (� in millions) 

Short-term Borrowings  

Secured 118,492.19 
Unsecured 338.54 
Total Short-Term Borrowings 118,830.73 

Long-Term Borrowings  
Unsecured 18,616.79 
Secured 952.96 
Total Long-Term Borrowings 19,569.75 



Current Portion of Long-Term Borrowings 272.61 

Total 138,673.09 

 
Debt maturity profile: 
 

Repayable (� in millions) 

Particulars Total 
outstanding 

as at March 31, 
2015 

On demand Within one 
year 

Within one 
to two years 

Within 
two 

to five 
years 

After 
five 

years 

Secured loans 119,717.76 2,345.21 15,085.72 39,027.01 62,179.22 1,080.60 
Unsecured 
loans 727.95 338.54 - - 389.41 - 

 
120,445.71 2,683.75 15,085.72 39,027.01 62,568.64 1,080.60 

 

Note: Compulsory convertible debentures convertible into Equity Shares and Senior Notes issued in 
March 2015 are not included above. 
 
Details of Compulsory Convertible Debentures issued by Subsidiaries: 
Name of the Subsidiary As at March 31, 2016 

 (�  in millions) 

Shreeniwas Cotton Mills Ltd  
a) 4,609,909,200 Compulsory Convertible Debentures of � 1 each* 4,609.91 
b) 388,909,100 14.75% Compulsorily Convertible Debentures of � 1 each 388.91 

Terms of Conversion: 
 
As per the terms of the agreement prevailing as at 31-March-2015: 
Every 45,450 Compulsorily Convertible Debentures was to be converted into 1 

Equity Share at the expiry of 60 (sixty) months from the Effective Date, i.e. 03-

September-2015 or at an early date on occurrence of an event of default as detailed 

in Shareholders Agreement entered in this regard 

 

As per the amended agreement: 
Every 45,450 Compulsorily Convertible Debentures shall be convertible into 1 
Equity Share on or at any time before 31st December, 2016 as may be mutually 
agreed between the Parties. 

 

* During the year the Group has provided for Interest of � 3,500.00 Million as per 
the amended agreement. 

 

 
As at March 31, 2016, we had zero coupon optionally convertible redeemable preference shares 
(the “Preference Shares”) of � 100.00 million. 
 
Preference Shares have a tenure of 12 (Twelve) years from the date of allotment i.e. 8th August, 
2012. 
 
At the option of the preference shareholders, upon the expiry of 3 years from the date of allotment 
till 12 years from the date of allotment, each Preference Share can be converted, by giving 1 month 
advance notice, into one equity share. Requirement of minimum 1 month notice period can be 
waived with the consent of the Company. 
 
Redemption, at the option of the preference shareholders, after expiry of 8 years from the date of 
allotment, at a price considering redemption premium of 15% p.a. on total amount invested if the 
holder continues to hold entire preference shares till the said period of 8 years, else the redemption 
will be at issue price. 
 
Preference Shareholders shall have right of priority with respect to repayment of principal over Equity 
Shares. 
 
 



 
Consolidated Capital Expenditure 
 
Our capital payouts (excluding intangible assets — brand) for the financial years 2016 and 2015 were 
� 1,143.02 million and � 1,381.25 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, 2016 were as set out below: 
 
Particulars As at March 31, 

2016 
(� in millions) 

Claims against Our Group (to the extent as ascertained and excluding those which are not 
ascertained), not acknowledged as debts (including paid under protest � 30.00 million) 

225.20 

Bank Guarantees 15.00 
Security cum Corporate Guarantees Given  5,767.10 
Disputed Taxation Matters 1,378.08 
Disputed demands of customers 575.95 
Additional land consideration by way of dues of certain workers of M/s Simplex Woollen 
Mills, a division of M/s Seth Industries Ltd. (the erstwhile owner of the land - Lodha Aqua 
Project), pending outcome of various legal cases, which are disputed by a Subsidiary and 
the matter is subjudice. 

5.00 

Total 7,966.33 

 
Note: The above does not include certain disputes by ex-employees of a Subsidiary and civil suits 
filed by certain buyers of apartments for specific performance, the liability for which, if any, is not 
currently ascertainable. 
 
The estimated amounts of contracts remaining to be executed on capital account and not provided for 
are shown in the table below: 
   
Particulars As at March 31, 2016 

Audited 
(� in millions) 

Fixed Assets (net of advances) 316.09 
A Subsidiary has outstanding commitment, in the event of cancellation of licence and design 
and service agreement entered into with Yoo Designers Limited (US$0.50 million) 

33.07 

 
Related Party Transactions 
 
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, 2016, our related party transactions in the consolidated financial statements 
amounted to � 49,002.39 million, which included loans to related parties of � 10,092.05 million. 
 
For additional details of our related party transactions in accordance with the requirements under AS 
18 issued by the ICAI, see our Audited 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, 2016. 
 
Quantitative and Qualitative Disclosures about Market Risk 
 
Market risk is the risk of loss related to adverse changes in market prices, including interest rates and 
foreign exchange rates of financial instruments. We believe that our principal market risks are capital 
expenditure and operating expenses, liquidity risk, credit risk and commodity risk. 
 
Foreign Currency and Interest Rate Risk 
 
Our functional currency is the India Rupee. However, we do import certain construction material in the 
event global prices are competitive to that of materials sourced domestically. Therefore, we believe 
that fluctuations in foreign currency exchange rates do not have a material impact on our results of 
operations. 
 
Our exposure to interest rate risks primarily relates to our debt. Fluctuations in interest rates could 
negatively affect the amount of interest payable by us under our debt obligations and could make it 
more difficult for us to procure new debt on attractive terms. Our long-term rupee-denominated debts, 
which bear interest at floating rates linked with prime lending rates of the respective lenders, as 
determined from time to time, totalled � 105,978.33 million as at March 31, 2016. 
 
Liquidity Risk 
 
Our business is highly capital intensive in nature, requiring substantial capital to develop and market 
our projects. We manage our liquidity profile by pre-selling projects in development and by obtaining 
long-term credit facilities. We currently intend to use the proceeds from pre-sales and debt and equity 
issuances to finance our operations. If these funds are insufficient to meet our funding requirements, 
we may not have sufficient funds to meet our operational requirements. 
 
Credit Risk 
 
We are exposed to credit risk from our buyers paying in instalments. Credit risk is the risk of loss that 
may occur from the failure of a customer to abide by the terms of condition of its financial contract 
with us, principally the failure to make required payments on amounts due to us. We allow customers 
to pay in instalments for projects during the construction period. The credit risk we face is mitigated by 
the terms of the standard agreement with our buyers whereby the property may be returned to us in 
the event of a customer’s failure to pay its instalment 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. 
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BOARD’S REPORT 
 
Dear Members, 
 
The Directors have pleasure in presenting the Annual Report along with the Audited financial 
statements of the Company for the financial year ended March 31, 2016. 
 
1. FINANCIAL RESULTS  

                                                   (Rs. in Million)
    

Particulars 
 

Standalone  Consolidated  

March 31, 2016  
 

March 31, 2015 
 

March 31, 2016  
 

March 31, 2015 
 

Revenue from operations 11,523 8,247 83,198 62,698 
Other income  5 18 267 150 
Total Income  11,462 8,235 83,465 62,848 

Less : Total Expenses  11,147 7,441 71,900 50,116 
Profit Before Tax and 
Exceptional Items 

315 793 11,565 12,732 

Add: Exceptional Items - - 5 0 
Less: Tax Expenses  223 308 4,777 4,889 
Add: Prior Period Taxation 
adjustments 

261 (202) 197 (264) 

Less: Share of Loss in 
Associates 

- - 364 24 

Less: Minority Interest - - 307 305 
Profit for the year  353 283 6,318 7,249 

 
Standalone 
 
During the financial year 2015-16, total income increased by 39.72% to Rs. 11,523 million 
from Rs. 8,247 million for the financial Year 2014-15. The net profit for the financial year 
2015-16 has increased by 24.30% to Rs. 353 million as compared to the net profit of  
Rs. 284 million during the financial year 2014-15. 

 
Consolidated 
 
Total income increased by 32.70% to Rs. 83,198 million for the financial year 2016 from                   
Rs. 62,698 million for the financial year 2015, which mainly consisted of increase in sales 
revenue. Other income increased by 78%  to Rs. 267 million for the financial year 2016 
from Rs. 150 million for the financial year 2015, primarily due to profit on sale of 
investment for the financial year 2016. 
 
Profit Before Tax (PBT) reduced by 9.2% to Rs.11,565 million for the financial year 2016 
from Rs. 12,732 million for the financial year 2015.  Net Profit of the Company decreased 
by 12.8% to Rs 6,318 million for the financial year 2016 from Rs. 7,249 million for the 
financial year 2015.  

 
 

2. TRANSFER TO RESERVES   
 

No amount is proposed to be transferred to reserves.  
 

3. DIVIDEND 

With a view to plough back the profits of the Company into the business operations, the 
Board of Directors do not recommend any dividend for the financial year under review.  
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4. BUSINESS & SECTOR REVIEW 

Indian Economy 
 
http://www.ibef.org/economy/indian-economy-overview 
 
India has emerged as the fastest growing major economy in the world as per the Central 
Statistics Organisation (CSO) and International Monetary Fund (IMF). According to the 
Economic Survey 2015-16, the Indian economy will continue to grow more than 7 per 
cent in 2016-17. The improvement in India’s economic fundamentals has accelerated in 
the year 2015 with the combined impact of strong government reforms, RBI's inflation 
focus supported by benign global commodity prices. India was ranked the highest globally 
in terms of consumer confidence during October-December quarter of 2015, continuing 
its earlier trend of being ranked the highest during first three quarters of 2015, as per the 
global consumer confidence index created by Nielsen. 
 
According to IMF World Economic Outlook Update (January 2016), Indian economy is 
expected to grow at 7-7.75 per cent during FY 2016-17, despite the uncertainties in the 
global market. The Economic Survey 2015-16 had forecasted that the Indian economy 
will growing by more than seven per cent for the third successive year 2016-17 and can 
start growing at eight per cent or more in next two years. Foreign direct investment (FDI) 
in India has increased by 29 per cent during October 2014-December 2015 period post 
the launch of Make in India campaign, compared to the 15-month period before the 
launch. 
 
As per the latest Global Economic Prospects (GEP) report by World Bank, India is leading 
The World Bank’s growth chart for major economies. The Bank believes India to become 
the fastest growing major economy by 2015, growing at 7.5 per cent. 

 
Industry review  

 
Source http://www.ibef.org/industry/real-estate-india.aspx 

 
The Indian real estate sector has witnessed high growth in recent times with the rise in 
demand for office as well as residential spaces. According to data released by 
Department of Industrial Policy and Promotion (DIPP), the construction development 
sector in India has received Foreign Direct Investment (FDI) equity inflows to the tune of 
US$ 24.156 billion in the period April 2000-September 2015. Real estate is currently the 
fourth-largest sector in the country in terms of Foreign Direct Investment (FDI) inflows. 
 
In India, real estate is the second largest employer after agriculture and is slated to grow 
at 30 per cent over the next decade. The Indian real estate market has become one of 
the most preferred destinations in the Asia Pacific as overseas funds accounted for more 
than 50 per cent of all investment activity in India in 2014, compared with just 26 per cent 
in 2013. The growth of this sector is well complemented by the growth of the corporate 
environment and the demand for office space as well as urban and semi-urban 
accommodations. The construction industry ranks third among the 14 major sectors in 
terms of direct, indirect and induced effects in all sectors of the economy. It is also 
expected that this sector will incur more non-resident Indian (NRI) investments in both the 
short term and the long term.  

 
The Indian real estate market is expected to touch US$ 180 billion by 2020. The  housing 
sector alone contributes 5-6 per cent to the country's Gross Domestic Product (GDP). In 
the period FY08-20, the market size of this sector is expected to increase at a Compound 
Annual Growth Rate (CAGR) of 11.2 per cent. Retail, hospitality and commercial real 
estate are also growing significantly, providing the much-needed infrastructure for India's 
growing needs. 
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During the first nine months of 2015, PE funds invested about US$ 2.4 billion in the real 
estate sector, across 53 transactions compared US$ 1.3 billion across 57 transactions in 
the same period last year. Deal sizes have also increased in 2015, and residential 
projects both luxury and affordable have attracted a substantial amount of capital. Private 
Equity (PE) funds and Non-Banking Financial Companies (NBFCs) in India are seen 
increasingly investing jointly in real estate projects, in order to hedge risk and undertake 
bigger transactions. 
 
Mumbai is the best city in India for commercial real estate investment, with returns of 12-
19 per cent likely in the next five years, followed by Bengaluru and Delhi-National Capital 
Region (NCR). Also, Delhi-NCR was the biggest office market in India with 110 million sq 
ft, out of which 88 million sq ft were occupied. Sectors such as IT and ITeS, retail, 
consulting and e-commerce have registered high demand for office space in recent times. 
 
India's office space absorption stood at 35 million sq ft during 2015, which is the second 
highest figure in the India's history after 2011, and was driven by corporates implementing 
their growth plans. India had the strongest activity in office leasing space in Asia and 
accounted for half of Asia’s total office leasing in third quarter of 2015, with Delhi being 
the most active market. 
 
Government Initiatives 
 
The Government of India along with the governments of the respective states has taken 
several initiatives to encourage the development in the sector. The Smart City Project, 
where there is a plan to build 100 smart cities, is a prime opportunity for the real estate 
companies. Below are some of the other major Government Initiatives: 
 
» Prime Minister Mr. Narendra Modi approved the launch of Housing for All by 2022. 

Under the Sardar Patel Urban Housing Mission, 30 million houses will be built in India 
by 2022, mostly for the economically weaker sections and low-income groups, 
through public-private-partnership (PPP) and interest subsidy. 

 
» The Government of India has relaxed the norms to allow Foreign Direct Investment 

(FDI) in the construction development sector. FDI limits for townships and settlement 
development projects have been raised to 100%. Real estate projects within the 
Special Economic Zone are also permitted 100 per cent FDI. This move should boost 
affordable housing projects and smart cities across the country.  

 
» The Securities and Exchange Board of India has notified final regulations that will 

govern real estate investment trusts (REITs) and infrastructure investment trusts. 
This move will enable easier access to funds for cash-strapped developers and 
create a new investment avenue for institutions and high net worth individuals, and 
eventually ordinary investors. 

 
» The Government of Maharashtra announced a series of measures to bring 

transparency and increase the ease of doing business in the real estate sector. 
 
» The Real Estate (Regulation & Development) Act 2016, which seeks to protect home-

buyers as well as help boost investments in the real estate industry was enacted in 
May 2016.   

 
Mumbai Real Estate 
 
MMR market showed signs of revival in 2HFY16 with residential sales volume increasing 
by 5% y-o-y; though full year volumes were down 7% y-o-y. Also, 35% decline in new 
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launches led to improvement in demand-supply scenario; inventory levels improved to 11 
quarters compared to 12 quarters last year. While inventory of unsold units in MMR is 
higher than cities such as Bangalore and Pune, it is much below NCR having inventory 
level of 17 quarters. Prices remained stable or increased marginally across most of the 
micro-markets. Prices in MMR grew 3% in FY16, higher than NCR (flat y-o-y) and Pune 
(2%) but were marginally below Bangalore (4%). 
 
Despite y-o-y decline in volumes, few large developers with an established brand 
managed to sell a significant chunk of the inventory mainly due to timely delivery, quality 
construction and a high level of services. With the implementation of Real Estate 
Regulatory Bill (RERA) in next 6-12 months, delivery timelines and transparency is 
expected to improve in the industry. We expect RERA to benefit large developers with 
established track record thereby leading to market share gains. 
 
Activities in the office market have also improved significantly with absorption increasing 
to 7.5 mn sq ft in MMR region (highest in past four years) due to consolidation and growth 
by corporate entities largely in the BFSI and IT/ITeS industry. Owing to the improved 
demand-supply scenario, vacancy levels declined to 20% from 22% last year. This 
resulted in lease rentals increasing by 2-3% across micro-markets. With SEBI clearing 
most of the roadblocks for Real Estate Investment Trusts (REIT), we believe there is a 
huge opportunity in office space for developers and investors in India. Also, pick up in 
commercial activities is expected to provide a fillip to residential sales.        
 
BUSINESS OVERVIEW 
 
The Group was founded by Mr. Mangal Prabhat Lodha, in 1980. In the years following its 
inception, we concentrated on developing affordable housing in the suburbs of Mumbai. 
From 2002 onwards, we diversified into other segments and regions in the MMR. As at 
March 31, 2016 we had completed projects spread over approximately 34.77 million 
square feet of saleable area. 
 
We believe that we are one of the largest real estate developers in India by deliveries, 
delivering 6.47 million square feet and 6.93 million square feet in the financial years 2016 
and 2015 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, 2016, we had 27 ongoing projects, of which 26 projects were in the 
MMR. These projects accounted for an estimated saleable area of approximately 40.49 
million square feet, of which approximately 36.16 million square feet represented projects 
located in the MMR. 
 
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.  
 
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. 
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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 24,000 
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.  
 
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. 
 
We have also received awards and recognition including: (i) ‘Special Recognition Award' 
at the ET Best Realty Brands Awards 2015 (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. 
 
 

5. EXTRACT OF ANNUAL RETURN  
 

Pursuant to section 92(3) of the Companies Act, 2013 (‘the Act’) and rule 12(1) of the 
Companies (Management and Administration) Rules, 2014, extract of annual return is 
Annexed as Annexure-I. 

 
6. DIRECTORS AND KEY MANAGERIAL PERSONNEL 

 
During the financial year under review, Mr. Berjis Desai and Mr. R.P. Singh were inducted 
on the Board as Additional Directors (non-executive) with effect from January 1, 2016. Mr. 
Mangal Prabhat Lodha was appointed as Additional Director and Non-Executive Chairman 
and Mr. Abhishek Lodha as Managing Director with effect from March 9, 2016. Mr. Mangal 
Prabhat Lodha was subsequently appointed as Executive Chairman with effect from June 
21, 2016. 

 
Mr. Rajendra Lodha and Mr. Kishore Tidke ceased to be Directors of the Company w.e.f. 
March 9, 2016. Mr. Rajendra Lodha was subsequently appointed as Whole time Director 
with effect from June 21, 2016. 

 
These appointments form part of the accompanying notice of the ensuing Annual General 
meeting. 

 
Mr. Piyush Vora was appointed as the Chief Financial Officer of the Company with effect 
from October 1, 2015. However, in view of the new responsibilities of Business 
Development activities assigned to him, he resigned as the Chief Financial Officer of the 
Company with effect from January 1, 2016. Mr. Jayant Mehrotra was appointed as the 
Chief Financial Officer of the Company with effect from January 1, 2016. 
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Ms. Anshu Agarwal was appointed as the Company Secretary of the Company with effect 
from August 1, 2015 in place of Mr. Yogesh Vadhwana who ceased to be the Company 
Secretary of the Company with effect from July 17, 2015.  Ms Sanjyot Rangnekar was 
appointed as Company Secretary of the Company with effect from June 21, 2016 in place 
of Ms. Anshu Agarwal who ceased to be the Company Secretary of the Company with 
effect from June 20, 2016. 

 
7. BOARD & COMMITTEES 

 
a. Board meetings 

 
The Board of Directors met 20 times during FY 2015-16 i.e. on April 2, 2015, April 13, 
2015, April 16, 2015, April 17, 2015, May 14, 2015, May 28, 2015, June 9, 2015, June 
29, 2015, July 17, 2015, August 18, 2015, September 4, 2015, September 8, 2015, 
October 1, 2015, October 14, 2015, November 18, 2015, December 4, 2015, 
December 15, 2015, December 22, 2015, January 1, 2016 and March 9, 2016. The 
intervening gap between two meetings was within the period specified in the 
Companies Act 2013 and the Secretarial Standards. Details of meetings attended by 
Directors are as below: 
 
Sr. No. Name of the Director 

 
Number of Meetings 

which the director was 
entitled to attend 

Number of Meetings 
attended 

 

1. Rajendra Lodha
1
 19 19 

2. Anurag Singhvi 
2
 9 9 

3. Mangal Prabhat Lodha 
3
 9 1 

4. Kishore Tidke 
4
 11 11 

5. R P Singh 
5
 2 2 

6. Berjis Desai 
5
 2 2 

7. Abhishek Lodha 
6
 1 1 

 
1. Resigned on March 9, 2016. Appointed again on June 21, 2016 

2. Resigned on July 17, 2015 

3. Appointed on April 13, 2015 and resigned on July 31, 2015. Appointed again on March 9, 2016 

4. Appointed on July 17, 2015 

5. Appointed on January 1, 2016 

6. Appointed on March 9, 2016 

 

b. Corporate Social Responsibility  

A Corporate Social Responsibility (CSR) Committee has been constituted in accordance 
with Section 135 of the Companies Act, 2013. Changes in the composition of the 
Committee in during the financial year 2015-16 are as under: 

 
Sr. No. Name of the member Category Date of appointment Date of 

cessation 

1.  Mr. Anurag Singhvi Chairman September 8, 2014 July 17, 2015 

2.  Mr. Rajendra Lodha Member September 8, 2014 March 9, 2016 
3.  Mr. Kishore Tidke Chairman July 17, 2015 March 9, 2016 
4.  Mr. Mangal Prabhat Lodha  Chairman  March 9, 2016 - 
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5.  Mr. R. P. Singh Member March 9, 2016 - 
6.  Mr. Abhishek Lodha  Member March 9, 2016 - 

 
The Committee met twice during the financial year, on September 12, 2015 and February 
27, 2016. 
 
The details required under the Companies (Corporate Social Responsibility Policy) Rules, 
2014 are given in CSR Report appended as Annexure II to this Report. The CSR Policy 
of the Company is annexed as Annexure III to this Report. 

 
c. Nomination & Remuneration Committee 

The Company is not mandatorily required to constitute a Nomination & Remuneration 
Committee as per the Companies Act 2013. However for good corporate governance, the 
Company has constituted a Nomination & Remuneration Committee on March 9, 2016 
with Mr. Berjis Desai and Mr. Abhishek Lodha as the Members of the Committee. During 
the financial year, the Committee had met once on March 9, 2016. 

 
8. EMPLOYEE STOCK OPTIONS (‘ESOPs’) 

 
In the Extraordinary General meeting held on September 21, 2009, the members had 
approved the Employee Stock Option Plan 2009 (“ESOP 2009”) for grant of 2,162,160 
options to eligible employees, pursuant to which grants were made to eligible employees. 
The scheme has been terminated with effect from March 31, 2016. Details on the same 
are provided in note 2 (F) to the Audited Financial Statements. 

 
9. AUDITORS & AUDIT REPORT 

 
a. Statutory Auditors 

  
The Report given by the Auditors on the financial statements of the Company is part of 
the Annual Report. There is no qualification, reservation, adverse remark or disclaimer 
given by the Auditors in their Report. 

 
b. Cost Auditors 
 

The Board has appointed Mr. Dushyant C. Dave, Cost Accountants, to audit cost 
records of the Company pertaining to real estate development activities for financial 
year 2015-16. 

 
10. PARTICULARS OF LOANS, GUARANTEES, SECURITY AND INVESTMENT 

 
The Company is a company providing “infrastructural facilities” as defined in Schedule 
VI of the Companies Act 2013 and therefore the provisions of Section 186 are not 
applicable to any loan made, guarantee given or security provided by the Company in 
terms of exemption provided u/s 186(11) (a).  

 
Particulars of investments made by the Company are provided in the financial statement 
[Refer Notes 13 & 16 to the Standalone Audited financial statements] 

 
11. RELATED PARTY TRANSACTIONS 

 
The transactions/contracts/arrangements, falling within the purview of provisions of 
Section 188(1) of the Companies Act, 2013, entered by the Company with related 
parties as defined under the provisions of Section 2(76) of the Companies Act, 2013, 
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during the financial year under review, were in the ordinary course of business and have 
been transacted at arm’s length basis. 
 
Details of transactions entered into with the Related Parties referred to in Section 188(1) 
of the Companies Act, 2013 for the financial year 2015-16 are given in form AOC-2 
which is enclosed to this report as Annexure IV. 
 

12. HOLDING COMPANY, SUBSIDIARIES, JOINT VENTURE AND ASSOCIATES 
 
The Company is a subsidiary of Sambhavnath Infrabuild and Farms Private Limited. The 
Company has 49 subsidiaries on March 31, 2016. A report on the performance and 
financial position of each of the subsidiaries and associate companies is provided as 
Form AOC-1.  
 
The highlights of performance of subsidiary companies and their contribution to the 
overall performance of the company during the period under report is also annexed 
hereto. 
  
List of subsidiaries, Associates, joint ventures added / ceased during the year is as 
follows: 

 
Name of the Company Category Added / 

ceased 
w.e.f. 

Shri Kaiilas Properties & Agro Farms Pvt 
Ltd 

Subsidiary Added  August 16, 
2015 

Manan Finserve Pvt Ltd Subsidiary Ceased  March 27, 2016 

Lodha Finserve Pvt Ltd (F.K.A Ishwer 
Finvest Pvt Ltd) 

Subsidiary Ceased  March 27, 2016 

Shreeniwas Abode & House Ltd Subsidiary Ceased  March 5, 2016 

 
Other than above, the following companies ceased on account of merger with the 
Company or other wholly owned subsidiaries of the Company.  

 
Name of the Company Merged With Merged w.e.f. 

Lodha Designer Construction Pvt. Ltd. Shree Sainath Enterprises 
& Construction Pvt Ltd 

25-May-16* 
Lodha Home Developers Pvt. Ltd. 
Lodha Building And Construction Pvt. Ltd. 

Lodha Developers Private 
Ltd 

20-Jun-16* 
Mahavir Premises Pvt. Ltd. 
Lodha Land Developers Pvt. Ltd. 

Lodha Ideal Buildcon Pvt. Ltd. 
Suryakrupa Constructions 
Pvt. Ltd. 

08-Jun-16* 

Krona Realties Pvt. Ltd. 
Sarvavasa Buildtech and 
Farms Pvt Ltd. 

08-Apr-16* 

 
* The companies have ceased to be subsidiaries after March 31, 2016, but appointed date of merger was 

prior to March 31, 2016 and hence have been disclosed. 

 
No Company has become/ceased to be an associate or joint venture during the financial 
year 2015-16. 
 

13. SCHEME OF AMALGAMATION & ARRANGEMENT 
 

The Scheme of Amalgamation and Arrangement (‘’the Scheme”) under Sections 391 to 
394 of the Companies Act, 1956, for merger of Lodha Building and Construction Private 
Limited, Lodha Land Developers Private Limited and Mahavir Premises Private Limited, 
wholly owned subsidiaries of the Company was sanctioned vide order of the Hon'ble 
Bombay High Court which was filed with Registrar of Companies on 20-June-
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16(‘Effective Date’). The Authorised Capital of the Company is increased from Rs 
160.72 crore to Rs. 160.88 crore on account of this Scheme.   
 
Demerged Undertaking of Arihant Premises Private Limited (‘APPL’) was demerged into 
the Company on 30-June-16 ('Effective Date') from Appointed Date i.e. 01-April-15.    
   
 Further details on the Scheme are provided in Note no. 25 to the Standalone Audited 
Financial Statements. 
    

14. RISK MANAGEMENT AND INTERNAL CONTROLS 
 

Risk Management 
 

Your Company has adopted a Risk Management policy which is based on three pillars: 
Business Risk Assessment, Operational Controls Assessment and Policy Compliance 
processes. Major risks identified by the businesses and functions are systematically 
addressed through mitigating actions on a continuing basis. The key risks and mitigating 
actions are also placed before the Board of Directors of the Company.  

 
Internal Controls and their adequacy 
 
The Company’s internal control systems are commensurate with the nature of its 
business and the size and complexity of operations. These systems are routinely tested 
and certified by Statutory as well as Internal Auditor and cover all offices, sites and key 
business areas. Significant audit observations and follow up actions thereon are 
reported to the Board/ Audit Committee. The Board / Audit Committee reviews 
adequacy and effectiveness of the Company’s internal control environment and 
monitors the implementation of audit recommendations, including those relating to 
strengthening of the Company’s risk management policies and systems. These systems 
provide a reasonable assurance in respect of financial and operational information, 
complying with applicable statutes, safeguarding of assets of the Company, prevention 
& detection of frauds, accuracy & completeness of accounting records and ensuring 
compliance with corporate policies. 

 
Vigil Mechanism 

 
The Company has established a Vigil Mechanism process by adopting a Transparency 
& Ethics Policy for directors and employees. This policy outlines the procedures for 
reporting, handling, investigating and deciding on the course of action to be taken in 
case inappropriate conduct / behaviour is/are noticed, reported or suspected. The Policy 
provides for adequate safeguards against victimization of persons who use the 
mechanism and has a process for providing direct access to the Ombudsman in 
appropriate or exceptional cases. 

 
15. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 

EXCHANGE EARNINGS AND OUTGO  
 
The particulars as required under the provisions of Section 134(3)(m) of the Companies 
Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014 in respect of 
conservation of energy, technology absorption, foreign exchange earnings and outgo 
etc. are furnished in below: 
 
Energy 
conservation 
measures taken 

i) Installation of solar water heaters for the residential buildings at its 
projects. 

ii) Use of variable frequency drives for all its elevators and air-
conditioning equipment 

iii) Occupation censor controlled lighting and air-conditioning through 



LODHA DEVELOPERS PRIVATE LIMITED 

 

  

home automation in its projects 
iv) Extensive use of materials like fly ash, GGBS, etc. at all its 

projects resulting in saving of cement thus indirectly saving energy 
consumed in manufacturing of cement 

v) At all its major projects electrical designs have been fine tuned to 
contain the voltage drop to less than 5%. 

vi) Use of low voltage PL lamps 
 

Capital Investment 
on Energy 
Conservation 
equipment 

i) Variable frequency drives for all its elevators and air-conditioning 
equipment. 

ii) Censor controlled lighting and air-conditioning through home 
automation 

iii) solar water heaters and solar powered street lights 
Steps Taken for 
utilizing alternate 
source of energy 

Same as Above 

Impact of measures 
for reduction of 
energy 
consumption 

i) Reduction in overall maximum demand for the electricity in all its 
projects and consequent energy saving benefits to the residents. 

ii) Measures to achieve eco balance have been taken at the major 
sites of large developments by providing extensive green cover 
and creating water bodies by treating waste water and rain 
harvesting. 

iii) Waste water equipment plants are installed at all major projects for 
treating waste water and utilising it for air-conditioning, watering of 
green spaces and flushing. 

iv) Providing dust control systems for the concrete batching plant 
across its projects. 

v) Complete ban on use of mud bricks in construction and using light 
weight blocks which helps soil conservation and utilization of 
material like fly ash which otherwise would cause air pollution 

vi) Use of modern metallic form work instead of timber form work 
thereby helping conservation of forests 

vii) Prefabricated dwelling units for labour accommodation with 
bunkers to minimise the areas utilized by the camps and 
controlling environmental degradation by proper waste disposal 
facilities. 

viii) Minimise use of paper in its offices across all sites 
ix) Regulated water and power supply to labour camps across all 

sites. 
x) Plantation of large number of trees and providing extensive green 

cover creating water bodies to enhance the ecology and 
environment. 

xi) Use of fly ash and other minerals in the construction to reduce 
cement consumption thus indirectly saving the  

xii) State of the art electronic parking management system installed to 
accommodate and control the movement of large number of 
vehicles thus helping de-congestion of the roads in the area 
resulting in smooth and faster passing of traffic thereby reducing 
fuel consumption and pollution caused due to carbon monoxide by 
idle running of vehicles energy used for manufacture of cement 

xiii) Use of crushed sand in the construction instead of natural sand 
thus helping environmental degradation as natural sand is 
normally dredged from the river beds. 

xiv) Crushing stones obtained from excavation at the construction site 
itself thus saving the transportation for disposal of stones as well 
as import of crush aggregate, saving both ways transportation and 
thus saving fuel. 
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Efforts, in brief, 
made towards 
technology 
absorption, 
adaptation and 
innovation 

i) Top Down Construction – this is a technique wherein the 
construction work proceeds downward for completion of 
Basements simultaneously with construction upwards for 
completion of the superstructure. 

ii) Optimization of Water Distribution System for High Rise Buildings – 
pumping of water for domestic and flushing use in high rise 
structures is a major cause of high electricity consumption as large 
quantity of water is required to be pumped through the 
considerable height. 

iii) Vacuum Sewage System - this is entirely new concept very 
recently introduced in the country wherein the flow of sewage does 
not require deep excavation to achieve the requisite slopes but the 
sewage is sucked by creating vacuum in the sewage pipelines.   

iv) Mechanical Car Parks – in the high end urban developments major 
part of the construction is consumed by car parks. 

v) Co-generation –Company has plans to install co-generation units 
for self-sustainable developments where the waste heat generated 
by Diesel Generators is used to run the Air Conditioner plant or to 
create additional energy. 

vi) Solar Power – Company has taken an initiative to install 
unconventional sources of energy like solar power.   

vii) Top Down Construction –This type of construction was executed at 
one of the projects in Central Mumbai and has proved to be path 
breaker in reducing the completion time and consequent cost 
including saving of energy due to more efficient use of plant and 
equipment deployed for shorter duration of time. 

viii) Optimization of Water Distribution System for High Rise Buildings –
Optimization is achieved by mathematically computing the 
configuration of intermediate service floors so that minimum 
quantity of water is needed to be pumped through greater heights 
and duplication of pumping is avoided to the extent possible while 
making use of the gravity for maximum number of floors. 

ix) Vacuum Sewage System - Since major part of the sewage project 
cost is mainly allocated for deep excavations causing air pollution 
due to deployment of heavy machinery consuming large quantities 
of hydrocarbon fuel, the vacuum sewage system results in saving 
of fuel and control suspended particulate matter causing air 
pollution. 

x) Mechanical Car Parks –In most of the cases, the built-up area of 
the car parks equals or exceeds the area built for the purpose of 
residences or offices.  The total construction area can therefore be 
brought down considerably by introduction of mechanical car parks 
which need considerably lesser foot print thereby reducing the 
quantum of construction and resultant reduction in consumption 
and energy and air pollution. 

xi) Co-generation – In co-generation plant the heat generated by 
Diesel Generators is used to run the Air Conditioner plant or to 
create additional energy. 

xii) Solar Power –Such installations are planned on the trial basis at its 
integrated township projects. 

 

 
Foreign Exchange Earnings & Outgo  

 
Details of foreign exchange earnings and outgo are provided in notes 17, 19 and 21 to 
the Standalone Audited Financial Statements for the FY 2015-16. 

  



LODHA DEVELOPERS PRIVATE LIMITED 

 

  

16. GENERAL DISCLOSURES 
 

Your Directors state that for the financial year ended March 31, 2016 no disclosure is 
required in respect of the following items and accordingly confirm as under: 

 
a. The Company has neither revised the financial statements nor the report of 

Board of Directors. 
 
b. No cases were filed pursuant to the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013. 
 
c. There are no material changes or commitments affecting the financial position of 

the Company between March 31, 2016 and the date of this report. 
 
d. The Company has not accepted any deposits during financial year 2015-16. 
 
e. No instance of fraud has been reported to Board of Directors of the Company by 

the Auditors or any other person. 
 
f. No significant or material orders were passed by the Regulators/Courts/Tribunals 

which impact the going concern status and Company’s operations in future.  
 
g. During the financial year 2015-16, there was no change in the nature of the 

business of the Company. 
 

17. DIRECTORS’ RESPONSIBILITY STATEMENT 
 

Pursuant to the requirement clause (c) of sub-section (3) of Section 134 of the 
Companies Act, 2013, your Directors confirm that: 

 
a. in the preparation of the annual accounts for the financial year ended March 31, 

2016, the applicable accounting standards read with the requirements set out 
under Schedule III to the Act, have been followed and there are no material 
departures thereof. 

 
b. they have selected such accounting policies and applied them consistently and 

made judgments and estimates that are reasonable and prudent so as to give a 
true and fair view of the state of affairs of the Company as at March 31, 2016 
and of the profit of the Company for the financial year ended on that date; 

 
c. they have taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding 
the assets of the Company and for preventing and detecting fraud and other 
irregularities; 

 
d. they have prepared the annual accounts on a going concern basis;  

 
e. they have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively 
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Annexure-I 
 

Form No. MGT-9 
 

EXTRACT OF ANNUAL RETURN 
 

as on the financial year ended on 31st March, 2016 
of 
 

Lodha Developers Private Limited 
 

[Pursuant to Section 92(1) of the Companies Act, 2013 and rule 12(1) of the Companies 
(Management and Administration) Rules, 2014] 

 
 
I.  REGISTRATION AND OTHER DETAILS: 

 
i) CIN  : U45200MH1995PTC093041 

 
ii) Registration Date : 25th September, 1995 

iii) Name of the Company : Lodha Developers Private Limited 

iv) Category of the Company : Company limited by shares 

 Sub-Category of the Company : Indian Non-Government Company 

v) Address of the Registered Office 
and contact details 

: 412, Floor- 4, 17G Vardhaman Chamber, 
Cawasji Patel Road, Horniman Circle, Fort, 
Mumbai – 400001 
Tel No.: 022 23024400 
Fax No. 022 23024550 
Email: shares@lodhagroup.com 

vi) Whether listed company : No 

vii) Name, Address and contact 
details of Registrar & Transfer 
Agents (RTA), if any 

: Link Intime India Pvt. Ltd. C-13, Pannalal 
Silk Mills Compound, L. B. S. Marg, 
Bhandup (West), Mumbai - 400078  
Contact No. 022 25963838 

 
 
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 

 
All the business activities contributing 10 % or more of the total turnover of the company 
shall be stated:- 

 
Sl. 
No. 

Name and Description 
of main products / 
services 

NIC Code of the 
Product/ service 

% to total turnover 
of the company 

1. Construction and development of real 
estate and allied activities 

410 99.7% 
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PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES  
 

Sr. 
No. 

Name of the Company Address of the 
Company  

CIN/GLN Holding/ 
Subsidiary/ 
Associate 

% of 
shares 
held

##
 

Applicable 
Section 

1. Sambhavnath Infrabuild and 
Farms Private Limited 

412, Floor- 4, 17G 
Vardhaman, 
Chamber, Cawasji 
Patel Road, 
Horniman Circle, 
Fort, Mumbai - 
400001 

U45200MH2007PT
C173517 

Holding 60.63% 2(46) 

2. Adinath Builders Private 
Limited 

---- do --- U45201MH2006PT
C164295 

Subsidiary 100% 2(87)(ii) 

3. Ajitnath Hi-Tech Builders 
Private Limited 
 
[Demerged with Shri Kaiilas 
Properties & Agrofarms  Pvt 
Ltd w.e.f. 02.04.2016] 

---- do --- U45201MH2006PT
C166482 

Subsidiary 100% 2(87)(ii) 

4. Aanant Developers Private 
Limited 

---- do --- U70100MH2003PT
C140443 

Subsidiary 82.10% 2(87)(ii) 

5. Anantnath Constructions 
and Farms Private Limited 

---- do --- U45400MH2007PT
C173512 

Subsidiary 100% 2(87)(ii) 

6. Arihant Premises Private 
Limited 
 
[Demerged with the 
Company w.e.f. 30.06.2016] 

---- do --- U45200MH1988PT
C048628 

Subsidiary 100% 2(87)(ii) 

7. Bellisimo Hi-Rise Builders 
Pvt Ltd 
 
[F.K.A. Lodha Hi-Rise 
Builders Pvt Ltd] 

---- do --- U45201MH2007PT
C166673 

Subsidiary 100% 2(87)(ii) 

8. Cowtown Land Development 
Private Limited 

---- do --- U70100MH1985PT
C038213 

Subsidiary 100% 2(87)(ii) 

9. Dalhousie Leasing and 
Financial Services Pvt. Ltd. 

---- do --- U65910MH1994PT
C249085 

Subsidiary 100% 2(87)(ii) 

10. Hi-Class Buildcon Private 
Limited 

---- do --- U45200MH2007PT
C168949 

Subsidiary 80% 2(87)(ii) 

11. Hotel Rahat Palace Private 
Limited 

---- do --- U55200MH1974PT
C017810 

Subsidiary 100% 2(87)(ii) 

12. Ishwer Realty and 
Technologies Private 
Limited 

---- do --- U45200MH2012PT
C235599 

Subsidiary 100% 2(87)(ii) 

13. Jawala Real Estate Private 
Limited  

Flat No- 69 F/F, 
PKT-I, Sec-2 
Dwarka, Dwarka 
New Delhi-110075   

U74999DL2005PTC
135519 

Subsidiary 100% 2(87)(ii) 

14. Kidderpore Holdings Ltd. 412, Floor- 4, 17G 
Vardhaman, 
Chamber, Cawasji 
Patel Road, 
Horniman Circle, 
Fort, Mumbai - 
400001 

U65993MH1980PLC
192516 

Subsidiary 95.30% 2(87)(ii) 

15. Krona Realties Private 
Limited 
 
[Merged with Sarvavasa 
Buildtech & Farms Pvt Ltd 
w.e.f. 08.04.2016] 

---- do --- U70109MH2010PT
C204217 

Subsidiary 100% 2(87)(ii) 

16. Kundan Realtors Pvt. Ltd. ---- do --- U45400MH2010PT
C202418 

Subsidiary 100% 2(87)(ii) 

17. Lodha Aviation Private 
Limited 

---- do --- U62200MH2013PT
C247297 

Subsidiary 100% 2(87)(ii) 

18. Lodha Buildcon Private 
Limited 

---- do --- U70102MH2007PT
C166919 

Subsidiary 100% 2(87)(ii) 

19. Lodha Building & 
Construction Pvt Ltd  
 
[Merged with the Company 
w.e.f. 20.06.2016] 

---- do --- U45201MH2006PT
C166222 
 

Subsidiary 100% 2(87)(ii) 

20. Lodha Crown Buildmart 
Private Limited 

---- do --- U45202MH2007PT
C169025 

Subsidiary 100% 2(87)(ii) 

21. Lodha Designer ---- do --- U45201MH2006PT Subsidiary 100% 2(87)(ii) 
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Construction Private Limited 
 
[Merged with Shree Sainath 
Enterprises Cons & Develop 
Pvt Ltd  w.e.f. 25.05.2016] 

C166589 

22. Lodha Elevation Buildcon 
Private Limited 

---- do --- U45200MH2007PT
C168707 

Subsidiary 25.00% 2(87)(i) 

23. Lodha Estate Private Limited ---- do --- U99999MH1994PT
C076937 

Subsidiary 100% 2(87)(ii) 

24. Lodha Home Developers 
Private Limited 
 
[Merged with Shree Sainath 
Enterprises Cons & Develop 
Pvt Ltd  w.e.f. 25.05.2016] 

---- do --- U45201MH2006PT
C163928 

Subsidiary 100% 2(87)(ii) 

25. Lodha Ideal Buildcon Private 
Limited 
 
[Merged with Suryakrupa 
Construction Pvt Ltd  w.e.f. 
08.06.2016] 

---- do --- U74900MH2007PT
C168933 

Subsidiary 100% 2(87)(ii) 

26. Lodha Impression Real 
Estate Private Limited 

---- do --- U45200MH2007PT
C166830 

Subsidiary 100% 2(87)(ii) 

27. Lodha Land Developers 
Private Limited 
 
[Merged with the Company  
w.e.f. 20.06.2016] 

---- do --- U45201MH2006PT
C163909 

Subsidiary 100% 2(87)(ii) 

28. Mahavir Premises Private 
Limited 
 
[Merged with the Company  
w.e.f. 20.06.2016] 

---- do --- U45200MH2002PT
C137895 

Subsidiary 100% 2(87)(ii) 

29. Microtec Constructions 
Private Limited 

---- do --- U45201MH2006PT
C165646 

Subsidiary 100% 2(87)(ii) 

30. Nabhiraja Software Design 
Private Limited 

---- do --- U72200MH2006PT
C160863 

Subsidiary 100% 2(87)(ii) 

31. National Standard (India) 
Limited 

---- do --- L27109WB1962PLC
025605 

Subsidiary 73.94% 2(87)(ii) 

32. Odeon Theatres and 
Properties Private Limited 

---- do --- U92110MH1972PT
C015915 

Subsidiary 100% 2(87)(ii) 

33. Odeon Theatres Private 
Limited 

---- do --- U70102MH2009PT
C191559 

Subsidiary 100% 2(87)(ii) 

34. Palava City Management 
Private Limited 

---- do --- U40100MH2008PT
C177500 

Subsidiary 100% 2(87)(ii) 

35. Palava Dwellers Private 
Limited 

---- do --- U70100MH2005PT
C154993 

Subsidiary 100% 2(87)(ii) 

36. Roselabs Finance Limited ---- do --- L67120GJ1995PLC
024070 

Subsidiary 
 
 

4.25% 2(87)(ii) 

37. Samvara Buildtech Private 
Limited 

---- do --- U45400MH2007PT
C169315 

Subsidiary 100% 2(87)(ii) 

38. Sanathnagar Enterprises 
Limited 

---- do --- L99999MH1947PLC
252768 

Subsidiary 90.03% 2(87)(ii) 

39. Sarvavasa Buildtech & 
Farms Private Limited 

---- do --- U45200MH2008PT
C177494 

Subsidiary 100% 2(87)(ii) 

40. Shree Sainath Enterprises 
Construction and 
Developers Private Limited 

---- do --- U45208MH2013PT
C250500 

Subsidiary 100% 2(87)(ii) 

41. Shreeniwas Cotton Mills 
Limited 

---- do --- U70104MH1935PLC
002249 

Subsidiary 95.30% 2(87)(ii) 

42. Shri Kaiilas Properties and 
Agro Farms Private Limited 
 
[w.e.f 16.08.2015] 

---- do --- U45400MH2007PT
C173521 

Subsidiary 100% 2(87)(ii) 

43. Siddhnath Residential 
Paradise Private Limited 

---- do --- U70109MH2007PT
C166867 

Subsidiary 100% 2(87)(ii) 

44. Simtools Private Limited ---- do --- U99999MH1964PT
C012859 

Subsidiary 25.00% 2(87)(i) 

45. Sitaldas Estate Private 
Limited 

Sital Baug, 64 
Walkeshwar Road, 
Mumbai - 400006  

U70100MH1954PT
C009423 

Subsidiary 91.18% 2(87)(ii) 

46. Suryakrupa Constructions 
Pvt. Ltd. 

412, Floor- 4, 17G 
Vardhaman, 
Chamber, Cawasji 
Patel Road, 

U70102MH2008PT
C183617 

Subsidiary 100% 2(87)(ii) 



LODHA DEVELOPERS PRIVATE LIMITED 

 

  

Horniman Circle, 
Fort, Mumbai - 
400001 

47. Lodha Developers 
International (Jersey) III 
Limited 

First Island House, 
Peter Street, St. 
Helier, Jersey JE2 
4SP 

115518 Subsidiary 99.95% 2(87)(ii) 

48. Lodha Developers UK 
Limited 

6th Floor, Dukes 
Court, 32 Duke 
Street, St. James’s, 
London SW1Y6DF 

7089469 Subsidiary 99.95% 2(87)(ii) 

49. 
  

Lodha Developers 
International Limited  
 F.K.A. Lodha Developers 
International (Mauritius) 
Limited) 

c/o. First Island 
Trust Company Ltd., 
Suit 308, St. James 
Court, St. Denis 
Street, Port Louis, 
Mauritius 

119688 C1/GBL Subsidiary 99.95% 2(87)(ii) 

50. Lodha Fincorp Distribution 
Services LLP 

Lodha Excelus, 
N.M.Joshi Marg, 
Mahalaxmi, Mumbai-
400011 

AAA-5637 Subsidiary 100% 2(87)(ii) 

51. Lodha Developers 
International (Jersey) I 
Holdings Limited * 

First Island House, 
Peter Street, St. 
Helier, Jersey JE2 
4SP 

115125 Associate 40.62% N.A. 

52. Lodha Developers 
International (Netherlands) 
B.V * 

Luna Aren A, 
Herikerbergweg 238, 
1101 CM 
Amsterdam 
Zuidoost, The 
Netherlands 

60134895 Associate  40.62% N.A. 

53. Lodha Developers 48 CS  
Ltd * 

First Island House, 
Peter Street, St. 
Helier, Jersey JE2 
4SP 

114535 
 

Associate  40.62% N.A. 

54. Lodha Developers 1GSQ 
Ltd * 

--- do -- 114861 
 

Associate  40.62% N.A. 

55. Lodha Developers 
International Holding Ltd. 
 

c/o. First Island 
Trust Company Ltd., 
Suit 308, St. James 
Court, St. Denis 
Street, Port Louis, 
Mauritius 

126126 C1/GBL Associate 40%  

56. Tropical Adventures Ltd. 
 

--- do -- 118191 Associate 40%  

57. Lodha Developers Dorset 
Close Ltd. 
 

First Island House, 
Peter Street, St. 
Helier, Jersey JE2 
4SP 

117626 Associate 40.62%  

58. Manan Finserve Pvt Ltd 
 
 

7th Floor, Lodha 
Excelus, Apollo Mills 
Compound, N. M. 
Joshi Marg, 
Mahalaxmi, Mumbai 
400011  
 

U65910MH1996PT
C257051 
 

subsidiary 
upto 
27.03.201
6] 

- - 

59. Lodha Finserve Pvt Ltd 
 
[F.K.A. Sai Ishwer Finvest 
Pvt Ltd.  

--- do -- U65923MH2008PT
C178844 
 

subsidiary 
upto 
27.03.201
6] 

- - 

 
Notes:    *    As per Accounting Standard 18 
 

## 
Representing aggregate % of shares held by the Company and/or its subsidiary 
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III. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total 

Equity) 

 

(i) Category-wise Share Holding 
 

Category of 
Shareholders 

No. of Shares held at the 
beginning of the year 

No. of Shares held at the end of 
the year 

% 
Change 
during 
the 
year 

 Demat Physical Total % of 
Total 
Shares 

Demat Physical Total % of 
Total 
Sha 

A. Promoters 
 
(1) Indian 
  
(a)Individual/HUF 
(b) Central Govt 
(c) State Govt 

(s) 
(d) Bodies Corp. 
(e) Banks / FI 
(f) Any Other…. 
 
Sub-total (A) 

(1):- 
 
 
(2) Foreign 
(a) NRIs - 
Individuals 
(b) Other – 
Individuals 
(c) Bodies Corp. 
(d) Banks / FI 
(e) Any Other…. 
 
Sub-total (A) 

(2):- 
 
Total 
shareholding of 
Promoter (A) = 
(A)(1)+(A)(2) 

 
 
 
 

4,08,56,663 
- 
- 
- 
- 
- 
 
 

4,08,56,663 
- 
 
 

- 
- 
- 
- 
- 
- 
- 
 

- 
 

4,08,56,663 

 
 
 
 

3,26,17,897 
- 
- 
 

13,10,91,520 
- 
- 
 

16,37,09,417 
 
 
 

- 
- 
- 
- 
- 
- 
- 
 

- 
 

16,37,09,417 

 
 
 
 

 7,34,74,560 
- 
- 
 

13,10,91,520 
- 
- 
 

20,45,66,080 
 
 
 

- 
- 
- 
- 
- 
- 
- 
 

- 
 

20,45,66,080 

 
 
 
 

33.98 
- 

  - 
 

60.63 
- 
- 
 

94.61 
 
 
 

- 
- 
- 
- 
- 
- 
- 
- 
 

- 
94.61 

 
 
 
 

7,34,74,560 
- 
- 
 

13,10,91,520
- 
- 
  

20,45,66,080 
 
 
 

- 
- 
- 
 

- 
- 
- 
- 
 

- 
20,45,66,080

 
 
 
 

- 
- 
- 
- 
- 
- 
 

- 
 
 
 

- 
- 
- 
- 
- 
- 
- 
 

- 
 

- 

 
 
 
 

7,34,74,560 
- 

-
13,10,91,520

- 
- 
 

20,45,66,080
 
 
 

- 
- 
- 
- 
- 
- 
- 
- 
- 

 
20,45,66,080 

 
 
 
 

33.98 
- 
 

- 
60.63 

- 
- 
 

94.61 
 
 
 

- 
- 
- 
- 
- 
- 
- 
 

- 
 

94.61 

 
 
 
 

- 
- 
- 
- 
- 
- 
 

- 
 
 
 

- 
- 
- 
 

- 
 

- 
- 
- 
 

- 
 
 
 

B. Public 
Shareholding 
 
1. Institutions 
(a) Mutual 
Funds 
(b) Banks / FI 
(c) Central Govt 
(d) State Govt(s) 
(e) Venture 
Capital Funds 
(f) Insurance 
Companies 
(g) FIIs 
(h) Foreign 
Venture Capital 
Funds 
(i) Others 
(specify) 
Sub-total 
(B)(1):- 
 
2. Non-
Institutions 
(a) Bodies Corp. 
(i) Indian 
(ii) Overseas 
(b) Individuals 
(i) Individual 
shareholders 

 
 
 
 
- 
- 
- 
- 
- 
 
- 
 
- 
- 
 
- 
- 
 
 
 
 
- 
22,80,000 
 
- 
 
 
 
 
- 

 
 
 
 
- 
- 
- 
- 
- 
 
- 
 
- 
- 
 
- 
- 
 
 
 
 
- 
93,69,920 
- 
 
 
 
 
- 
 

 
 
 
 
- 
- 
- 
- 
- 
 
- 
 
- 
- 
 
- 
- 
 
 
 
 
- 
1,16,49,920 
 
- 
 
 
 
 
- 

 
 
 
 
- 
- 
- 
- 
- 
 
- 
 
- 
- 
 
- 
- 
 
 
 
 
- 
5.39 
 
- 
 
 
 
 
- 

 
 
 
 
- 
- 
- 
- 
- 
 
- 
 
- 
- 
 
- 
- 
 
 
 
 
- 
1,16,49,920 
 
- 
 
 
 
 
- 

 
 
 
 
- 
- 
- 
- 
- 
 
- 
 
- 
- 
 
- 
- 
 
 
 
 
- 
- 
 
- 
 
 
 
 
- 

 
 
 
 
- 
- 
- 
- 
- 
 
- 
 
- 
- 
 
- 
- 
 
 
 
 
- 
1,16,49,920 
 
- 
 
 
 
 
- 

 
 
 
 
- 
- 
- 
- 
- 
 
- 
 
- 
- 
 
- 
- 
 
 
 
 
- 
5.39 
 
- 
 
 
 
 
- 

 
 
 
 
- 
- 
- 
- 
- 
 
- 
 
- 
- 
 
- 
- 
 
 
 
 
- 
- 
 
- 
 
 
 
 
- 
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holding nominal 
share capital 
upto Rs. 1 lakh 
(ii) Individual 
shareholders 
holding nominal 
share 
capital in excess 
of 
Rs. 1 lakh 
 
(c) Others 
(specify) 
 
Sub-total 
(B)(2):- 
Total Public 
Shareholding 
(B)=(B)(1)+(B)(2
) 
 
C. Shares held 
by 
Custodian for 
GDRs & ADRs 
 
 
 
Grand Total 
(A+B+C) 

 
 
 
 
 
 
- 
 
- 
 
- 
 
 
 
22,80,000 
 
 
 
4,31,36,663 
 
 
 
 
 
 
 
 
 
 
4,31,36,663 

 
 
 
 
 
- 
 
- 
 
- 
 
 
- 
 
93,69,920 
 
 
 
17,30,79,337 
 
 
 
 
 
 
 
 
 
 
17,30,79,337 

 
 
 
 
 
 
- 
 
- 
 
- 
 
 
 
1,16,49,920 
 
 
 
216,216,000 
 
 
 
 
 
 
 
 
 
 
216,216,000 

 
 
 
 
 
 
- 
 
- 
 
- 
 
 
 
5.39 
 
 
 
100 
 
 
 
 
 
 
 
 
 
 
100 

 
 
 
 
 
 
- 
 
- 
 
- 
 
 
 
1,16,49,920 
 
 
 
216,216,000 
 
 
 
 
 
 
 
 
 
 
216,216,000 
 

 
 
 
 
 
 
- 
 
- 
 
- 
 
 
- 
 
 
 
 
- 
 
 
 
 
 
 
 
 
 
 
- 

 
 
 
 
 
 
- 
 
- 
 
- 
 
 
 
1,16,49,920 
 
 
 
216,216,000 
 
 
 
 
 
 
 
 
 
 
216,216,000 
 

 
 
 
 
 
 
- 
 
- 
 
- 
 
 
 
5.39 
 
 
 
100 
 
 
 
 
 
 
 
 
 
 
100 

 
 
 
 
 
 
- 
 
- 
 
- 
 
 
- 
 
 
 
 
 
 
 
- 

 
(ii) Shareholding of Promoters 

 
Sl. 
No. 
 

Shareholder’s 
Name 
 

Shareholding at the beginning 
of the year (as on 01.04.2015) 

Shareholding at the end of the 
Year(as on 31.03.2016)  

% change 
In share 
holding 
during 
the year 
 
 

No. of 
Shares 
 

% of 
total 
Share
s 
of the 
comp
any 
 

%of 
Shares 
Pledged 
/ 
encumb
ered 
to total 
shares 

No. of 
Shares 
 

% of 
total 
Shares 
of the 
company 
 

% of 
Shares 
Pledged / 
encumber
ed 
to total 
shares 

1. Mangal Prabhat 
Lodha 

2,93,59,360 13.58 - 2,93,59,360 13.58 - - 

2. Abhishek Lodha 2,20,57,600 10.20 - - - - (10.20) 
3. Abhinandan Lodha 2,20,57,600 10.20 - - - - (10.20) 
4. Sambhavnath 

Infrabuild and Farms
Pvt. Ltd. 

13,10,91,520 60.63 - 13,10,91,520 60.63 - - 

5.  Manjula Lodha - - - 44,115,200 20.40 - 20.40 
 Total  20,45,66,080 94.61   20,45,66,080 94.61 -  

 
(iii) Change in Promoters’ Shareholding (please specify, if there is no change) 

 
Sl. 
N

 

 Shareholding at the beginning 
of the year 

Cumulative Shareholding during 
the year 

 No. of shares % of total 
shares of the 
company 

No. of shares % of total shares 
of 
the company 
 

1 At the beginning of the year  20,45,66,080 94.61 20,45,66,080 94.61 

2 Date wise Increase / 
Decrease in Promoters Shareholding 
during the Year specifying the reasons 
for increase / decrease (e.g.allotment / 
transfer / bonus/ sweat equity etc): 

# # # # 

3 At the end of the year  20,45,66,080 94.61 20,45,66,080 94.61 

 
# Inter-se Transfer among Promoters 

  



LODHA DEVELOPERS PRIVATE LIMITED 

 

  

 
Sr. 
No
. 

Name Shareholding Date Increase/ 
Decrease 

in shareholding 

Reason Cumulative Shareholding 
during the year 

(01-04-15 to 31-03-16) 

No. of 
Shares at the 

beginning 
(01-04-15) / 
end of the 

year 
(31-03-16) 

% of total 
shares of 

the 
Company 

No. of 
Shares 

 

% of total 
shares of 

the 
Company 

1. Abhishe
k Lodha 

220,57,600 10.20 01.04.15 - - 220,57,600 10.20 
- - 28.12.15 -57,48,651 Transfer (Inter 

se transfers) 
1,63,08,949 7.54 

- - 18.01.16 -1,63,08,949 Transfer (Inter 
se transfers) 

0 0 

- - 31.03.16 - - 0 0 
         

2. Abhinand
an Lodha 

220,57,600 10.20 01.04.15 - - 220,57,600 10.20 

  - - 28.12.15 -57,48,652 Transfer (Inter 
se transfers) 

1,63,08,948 7.54 

  - - 02.02.16 -1,63,08,948 Transfer (Inter 
se transfers) 

0 0 

  - - 31.03.16 - - 0 0 
         

3. Manjula 
Lodha 

- - 01.04.15 - - - - 

  - - 28.12.15 1,14,97,303 Transfer (Inter 
se transfers) 

1,14,97,303 5.31 

  - - 18.01.16 1,63,08,949 Transfer (Inter 
se transfers) 

2,78,06,252 12.86 

  - - 02.02.16 1,63,08,948 - 4,41,15,200 20.40 
  4,41,15,200 20.40 31.03.16 - - 4,41,15,200 20.40 
         

 
(iv) Shareholding pattern of top ten shareholders (other than Directors, promoters and 

holders of GDRs and ADRs): 
 

Sl. 
No. 
 

 

For Each of the Top  
10 Shareholders 
 

Shareholding at the 
beginning of the year 
 

Cumulative 
shareholding during 
the year 
 

No. of 
shares 

% of total 
shares of 

the 
company 

No. of 
shares 

% of total 
shares of 
the 
Company 

1. 
GANESHJI REALTY & AGRO PRIVATE LIMITED 

 At the beginning of the year 28,00,000 
 

1.30% 28,00,000 
 

1.30% 

 Date wise Increase / Decrease in Shareholding during 
the year specifying the reasons for increase / decrease 
(e.g.allotment / transfer / bonus / sweat equity etc): 

- - - - 

 At the End of the year ( or on the date of 
separation, if separated during the year) 

28,00,000 
 

1.30% 28,00,000 
 

1.30% 

2.   
LODHA LEADING BUILDERS PRIVATE LIMITED 

 At the beginning of the year 56,00,000 
 

2.59% 56,00,000 
 

2.59% 

 Date wise Increase / Decrease in Shareholding during 
the year specifying the reasons for increase / decrease 
(e.g.allotment / transfer / bonus / sweat equity etc): 

- - - - 

 At the End of the year ( or on the date of 
separation, if separated during the year) 

56,00,000 
 

2.59% 56,00,000 
 

2.59% 

3. LODHA FINSTOCK PRIVATE LIMITED 

 At the beginning of the year 9,69,920 
 

0.45% 9,69,920 
 

0.45% 

 Date wise Increase / Decrease in Shareholding during 
the year specifying the reasons for increase / decrease 
(e.g.allotment / transfer / bonus / sweat equity etc): 

- - - - 
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 At the End of the year ( or on the date of 
separation, if separated during the year) 

9,69,920 
 

0.45% 9,69,920 
 

0.45% 

4. LODHA PROPERTIES DEVELOPMENT PRIVATE LIMITED 

 At the beginning of the year 22,80,000 
 

1.05% 22,80,000 
 

1.05% 

 Date wise Increase / Decrease in Shareholding during 
the year specifying the reasons for increase / decrease 
(e.g.allotment / transfer / bonus / sweat equity etc): 

- - - - 

 At the End of the year ( or on the date of 
separation, if separated during the year) 

22,80,000 
 

1.05% 22,80,000 
 

1.05% 

 
(v) Shareholding of Directors and Key Managerial Personnel: 

 
Sl. 
No. 
 

For each of the Directors and KMP Shareholding at the beginning 
of the year 
 

Cumulative Shareholding 
during the year 
 

No. of shares % of total 
shares of the 
company 

No. of shares % of total 
shares of 
the company 

1.  
MANGAL PRABHAT LODHA 

    

 At the beginning of the year 2,93,59,360 
 

13.58% 2,93,59,360 
 

13.58% 

 Date wise Increase / Decrease in Shareholding 
during the year specifying the reasons for increase / 
decrease (e.g. allotment / transfer / bonus/ sweat 
equity etc):  

- - - - 

 At the end of the year 2,93,59,360 
 

13.58% 2,93,59,360 
 

13.58% 

2. 
ABHISHEK LODHA 

    

 At the beginning of the year 220,57,600 10.20% 220,57,600 10.20% 
 Date wise Increase / Decrease in Shareholding 

during the year specifying the reasons for increase / 
decrease (e.g. allotment / transfer / bonus/ sweat 
equity etc):  

220,57,600 10.20% 220,57,600 10.20% 

 At the end of the year - - - - 

 
* No Key Managerial Personnel of the Company hold any shares of the Company. 

 
IV. INDEBTEDNESS 

Indebtedness of the Company including interest outstanding/accrued but not due 
for payment 

                                            (Amt. Rs. in Lakh) 
Particulars Secured Loans 

excluding 
deposits 

Unsecured 
Debenture 

Unsecured 
Loans 

Deposits Total 
Indebtedness 

Indebtedness at the beginning of 
the financial year 

         
i) Principal Amount 1,38,869 - 16,800 - 1,55,669 

ii) Interest due but not paid - - - - - 

iii) Interest accrued but not due - - - - - 

Total (i+ii+iii) 1,38,869 - 16,800 - 1,55,669 

Change in Indebtedness during 
the financial year 

     

• Addition 51,995 - 45,717 - 97,712 

• Reduction (62,983) - - - (62,983) 

Net Change (10,988) - 45,717 - 34,729 

Indebtedness at the 
end of the financial year 

    - 

i) Principal Amount 1,27,881 - 62,517 - 1,90,398 
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ii) Interest due but not paid - - - - - 

iii) Interest accrued but not due - - - - - 

Total (i+ii+iii) 1,27,881 - 62,517 - 1,90,398 

 
 

V. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

A. Remuneration to Managing Director, Whole-time Directors and/or Manager: 
 
 

  
B. Remuneration to other directors: 

 
Sl. 
No. 
 

Particulars of Remuneration Name of Directors Total 
Amount 
 

 1. Independent Directors 
• Fee for attending board / 
committee meetings 
• Commission 
• Others, please specify 

     

 Total (1)      
 2.  Other Non-Executive Directors 

• Fee for attending board / 
committee meetings 
• Commission 
• Others, please specify 
 

     

 Total (2)      
 Total (B)=(1+2)      
 Total Managerial Remuneration      
 Overall Ceiling as per the Act      

  

 
C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD / 

MANAGER/WTD 

  (Amount In Rs.) 
Sl. 
No. 

Particulars of 
Remuneration 
 

Key Managerial Personnel 

  CEO Company 
Secretary * 

CFO * Total 
 

Sl. 
No. 
 

Particulars of Remuneration Name of MD/WTD/Manager 
 

Total 
Amount 
 

  ---- ---- ---- ----  
1. Gross salary 

 
(a) Salary as per provisions contained in 
section 17(1) of the Income-tax Act, 
1961 
 
(b) Value of perquisites u/s 17(2) Income-
tax Act, 1961 
 
(c) Profits in lieu of salary under 
 

     

2. Stock Option 
 

     

3. Sweat Equity 
 

     

4. . Commission 
- as % of profit 
- others, specify… 
 

     

5. Others, please specify      
 Total (A)      
 Ceiling as per the Act      

Nil 

Nil 
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1 Gross salary 
(a) Salary as per provisions contained 

in section 17(1) of the Income-tax 
Act, 1961 

 
(b)Value of perquisites u/s 17(2) 

Income-tax Act, 1961 
 
(c) Profits in lieu of salary under 

section 17(3) Income-tax Act, 1961 

 
NA 
 
 
 
NA 
 
 
NA 

  
35,37,250  
 
 
 
Nil 
 
 
Nil 

 
1,08,22,271 
 
 
 
NA 
 
 
NA 

 
1,43,59,521 
_ 
 
 
 
NA 
 
 
NA 

2 Stock Option NA Nil NA NA 
3 Sweat Equity NA Nil NA NA 
4 Commission 

- as % of profit 
- others, specify… 

NA Nil NA NA 

5 Others, please specify 
 

NA Nil NA NA 

 Total NA 35,37,250  
 

1,08,22,271 
 

1,43,59,521 
 

       
   *Part of the year 

    
VII.  PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:  
 

Type Section of the 
Companies 

Act 
 

Brief 
Description 

 

Details of 
Penalty / 

Punishment/ 
Compounding 
fees imposed 

 

Authority 
[RD/ 

NCLT 
/ 

COURT] 
 

Appeal 
made, 
if any 
(give 

Details) 
 

A.COMPANY 

Penalty      
Punishment      

Compounding      

B. DIRECTORS 

Penalty      

Punishment      

Compounding      
C.  OTHER OFFICERS IN DEFAULT 

Penalty      
Punishment      

Compounding      

 

 
 
  

 

Nil 
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ANNEXURE II 
 

REPORT ON CSR ACTIVITIES/ INITIATIVES 
[Pursuant to Section 135 of the Act & Rules made thereunder]  

 
Sr. 
No. 

Particulars Details 

1.  A brief outline of the Company’s CSR policy, including 
overview of projects or programs proposed to be 
undertaken and a reference to the web- link to the CSR 
policy and projects and programs 
 

The Policy emphasizes initiatives in specific 
areas of social development that would 
include primary and secondary education, 
skills development, vocational training, 
health and hygiene, preventive health care 
and sanitation, women empowerment, 
environment and ecological protection, 
character building by providing training 
opportunities in sports and cultural activities 
etc.  
 
The Company has framed its CSR Policy in 
compliance with the provisions of the 
Companies Act, 2013 and the same is 
available at the web-link:  
http://www.lodhagroup.com/corporate/social 
initiatives/CSR_Policy.htm 
 

2.  Composition of the CSR Committee Mr. Mangal Prabhat Lodha 
Mr Abhishek Lodha 
Mr R P Singh 

3.  Average Net Profit Loss of the Company for last three 
financial years 

Rs.3,469.55 lakhs 

4.  Prescribed CSR Expenditure (two percent of the amount 
as per item 3 above)  

Rs. 69.39 lakhs 

5.  Details of CSR spent during the financial year; 
a. Total amount spent for the financial year   
b. Amount unspent, if any  
c. Manner in which the amount spent during the 

financial year is detailed below: 

 
Rs 70 lakhs 
Nil 
Refer Annexure ‘A’ 
 

6.  In case the Company has failed to spend the two 
percent of the average net profit of the last three 
financial years or any part thereof, the Company shall 
provide the reasons for not spending the amount in its 
Board Report. 

N.A.   

 
The implementation and monitoring of CSR policy is in compliance with CSR objectives and 
policy of the Company. 

                             For and on behalf of the Board  
                                                           Lodha Developers Private Limited 

 
Sd/-                           Sd/- 

 
Date : August 12, 2016               Abhishek Lodha    Rajinder Pal Singh   
Place: Mumbai                     Managing Director  Director 
                               DIN: 00266089     DIN: 02943155     
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ANNEXURE A 

 
(1) (2) (3) (4) (5) (6) (7) (8) 

S. 
No. 

CSR Project or 
activity identified 

Sector in 
which the 
project is 
covered  

Project or 
programs  
(1) Local 
area or 
other      (2) 
Specify the 
state and 
district 
where 
projects or 
programs 
was 
undertaken   

Amount outlay 
(budget) project 
or programs 
wise 

Amount spent 
on the projects 
or programs sub 
heads:                                                 
(1) Direct 
Expenditure on 
projects and 
programs 
 
(2) Overheads: 

Cumulative 
expenditure up 
to the 
reporting 
period  

Amount 
spent Direct 
or through 
implementing 
agency* 

1 Promoting 
healthcare and 
sanitation by 
conducting 
healthcare and 
medical camps, 
construction of 
sanitary     facilities 
viz., toilets, etc and 
Providing training 
to unemployed in 
the form of basic  
and specialized 
training 
programmes in 
computers, beauty 
courses, jewellery  
making training etc 
 
 

Healthcare 
{Schedule 
VII(i)} and 
Vocational  
Training  
Programs 
{Schedule 
VII(ii)} 

Mumbai, 
Maharashtra 

Rs. 69,39,000 1. Direct 
Expenditure: Rs. 
70,00,000 
2. Overheads: Nil 

Rs. 70,00,000 Implementing 
Agency 

        Total 69,30,000 70,00,000 70,00,000  

 
     * Give details of the Implementing Agency:  Lodha Charitable Trust is registered Public Charitable Trust with 

an overall aim of enabling lives, living and livelihood for a stronger India.  Lodha Charitable Trust has a track 
record of more than three years in undertaking such projects and programs. 

  



LODHA DEVELOPERS PRIVATE LIMITED 

 

  

 
Annexure-III 

 
Corporate Social Responsibility Policy 
 
A. Preamble : 

 
Lodha Developers Private Limited (“the Company”) has adopted the Policy on 
Corporate Social Responsibility (CSR), applicable to the Company and its subsidiaries.  
 
The Company shall strive to be a socially responsible company and strongly believes in 
development which is beneficial for the society at large. The Company shall carry out the 
CSR activities where it has its major business presence. 

 
B. Policy Objective : 

 
The objective of this Policy is to set guiding principles for carrying out Corporate Social 
Responsibility (CSR) activities and also to set up process of implementation and 
monitoring of the CSR activities to be undertaken by the Company. 

 
C. Scope and Implementation of CSR : 

 
The Company shall implement the CSR activities / programmes as a combined effort 
between itself and its subsidiaries, in such a manner, that their individual CSR 
Committees will be in a position to report separately on CSR activities / programmes in 
accordance with Section 135 of Companies Act 2013 and notified rules.  
 
All CSR projects/activities will be over and above the normal course of the Company’s 
business.   
 
The Company may decide to do CSR activities through a registered trust or registered 
society or a Section 8 Company either singly or along with its holding or subsidiary or 
associate company, or along with any other company or holding or subsidiary or 
associate company of such company, or otherwise. 
 
If such trust, society or section 8 companies are not established by the Company or 
aforementioned companies – then they should have an established track record of 3 
years in undertaking similar projects or programs.  
 
The Company shall engage / co-ordinate with these Implementing Agencies and seek 
requisite documents / papers so as to ensure that they have an established track record 
in undertaking CSR activities. 
 
The Company shall specify the project or programs to be undertaken by these entities, 
the modalities of utilization of funds on such projects and programs and the monitoring 
and reporting mechanism. 
 
The Company may also collaborate with other companies for undertaking CSR activities 
– provided they are able to report separately such activities. 
 

D. Composition and Quorum of CSR Committee : 
 
Pursuant to the provisions of Section 135 of the Act, the Members of CSR Committee 
shall be appointed by the Board of Directors of the Company. Members of the CSR 
Committee shall meet, at mutually decided time, as and when required by sending notice 
or e-mails in order to perform, decide and monitor the implementation of this CSR Policy. 
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The quorum of CSR Committee shall be two members or one third of the total strength 
whichever is higher. 

 
E. Scope of CSR Committee is as under: 

 
1. Formulate and recommend to the Board, a Corporate Social Responsibility Policy; 

 
2. Finalise and approve the amount of expenditure to be incurred on the activities to be 

undertaken for Corporate Social Responsibility and for this purpose approve the 
annual plans and budgets; 
 

3. Ensure that the company spends towards Corporate Social Responsibility, in every 
financial year, amount as may be recommended by the CSR Committee; 
 

4. Ensure that the activities as are included in Corporate Social Responsibility Policy of 
the company are undertaken by the company; 
 

5. Monitor the Corporate Social Responsibility Policy of the Company from time to time. 
 
Any other matter as the CSR Committee may deem appropriate after the approval of 
the Board of Directors or as may be directed by the Board from time to time. 
 

F. Areas of CSR activities: 
 
The Company may undertake the below activities under the ambit of CSR: 
 
1. Eradicating hunger, poverty and malnutrition, promoting health care including 

preventive health care and sanitation and making available safe drinking water; 
 

2. Promoting education, hosting events, performances in pure arts including special 
education and employment enhancing vocational skills especially among children, 
women and the differently abled and livelihood enhancement projects; 
 

3. Promoting gender equality, empowering women, setting up homes and hostels for 
women and orphans; day care centers and such other facilities and measures for 
reducing inequalities faced by socially and economically backward groups; 

4. Ensuring environmental sustainability, ecological balance, protection of flora and 
fauna and conservation of natural resources; 
 

5. Protection of national heritage, art and culture; setting up public libraries; promotion 
and development of traditional arts and handicrafts; 
 

6. Contributions to the Prime Minister's National Relief Fund or any other fund set up by 
the Central Government for socio-economic development and relief and welfare of 
the Scheduled Castes, the Scheduled Tribes, other backward classes, minorities and 
women; 
 

7. Contributions or funds provided to technology incubators located within academic 
institutions which are approved by the Central Government; 
 

8. Rural development projects; 
 

9. Slum area development; 
 

10. Contribution to Prime Minister’s National Relief Fund, etc.; 
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11. Contributions or funds provided to technology incubators located within academic 

institutions which are approved by Central Government;   
 

12. Contribution to corpus of a trust / society / section 8 company would also qualify as 
CSR expenditure as long as they are created exclusively for undertaking CSR 
activities or where the corpus is created exclusively for the purpose directly relatable 
to a subject covered in Schedule VII of the Act; 
 

The Company may contribute to other areas of interest as permitted under Schedule VII 
of the Act & update the above list as per Section 135 and Schedule VII of the Act as 
amended from time to time. 

 
G. Budget : 
 

A specific budget will be allocated for CSR activities alongwith the projected plan on an 
annual basis. The amount & the projected plan will be approved by the Board on the 
recommendation of the CSR Committee. Any surplus arising and/or additional revenue 
generated out of CSR Activities undertaken by the Company shall not form part of the 
business profit of the Company and same shall be spent for undertaking any CSR 
Activities only. 
 

H. Dissemination of information of CSR activities : 
 

The Company’s involvement in the CSR projects and/or activities and details of work 
executed and progress made will be communicated through its annual reports and other 
modes as may be required from time to time. 
 

I. Monitoring : 
 
The Company will set up a monitoring process for implementation of the CSR 
projects/activities and reporting to the CSR Committee in compliance with the 
requirements of Section 135 of the Companies Act, 2013. 

 
 

J. Reporting Framework 
 
The Company shall lay down a reporting framework for each and every program / project 
being undertaken towards CSR activities laying down specifically the sector / location in 
which the activity has been undertaken, the description of the activities being 
undertaken, the amount allocated towards the same, the amount spent towards the CSR 
activities and such other particulars as may be required from time to time depending 
upon the nature of the CSR activity. 
 
Any or all provisions of the CSR Policy would be subject to revision/amendment 
as may be required / deemed fit by the Company from time to time. 
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Annexure – IV 
 

FORM AOC -2 
 
Particulars of material contracts or arrangement or transactions at arm’s length basis 

 
(Pursuant to Clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the 

Companies (Accounts) Rules, 2014-AOC 2) 
 
This form pertains to the disclosure of particulars of contracts/arrangements entered into by 
the company with related parties referred to in sub-section (1) of Section 188 of the 
Companies Act, 2013 including certain arm’s length transactions under third proviso thereto.  
 

1. Details of contracts or arrangements or transactions not at arm’s length basis:  

There were no contracts or arrangement or transactions entered into during the financial 
year ended 31st March, 2016, which were not at arm’s length basis.  
 

2. Details of material contracts or arrangements or transactions entered at arms’ 

length basis during the year ended March 31, 2016 are as follows: 

Name 
of 
related 
party 

Nature of 
relationship 

Nature of 
contract/ 
arrangeme
nt 
/transaction
s 

Durati
on of 
contra
ct 

Salient 
terms  

Amount  
(Rs 
crore) 

Date of 
approv
al by 
the 
Board 

Amount 
paid as 
advances if 
any 
(Rs crore) 

Jawala 
Real 
Estate 
Pvt Ltd 

Wholly Owned 
Subsidiary 

Supply of 
materials 

5 years As per 
agreem
ent 

300 - 254.86 

 
 

For and on behalf of the Board  
                                                           Lodha Developers Private Limited 

 
                                  Sd/-                           Sd/- 

 
Date : August 12, 2016               Abhishek Lodha    Rajinder Pal Singh   
Place: Mumbai                     Managing Director  Director 
                               DIN: 00266089     DIN: 02943155     
Registered Office:  
412, Floor-4, 17G, Vardhaman Chamber,   
Cawasji Patel Road, Horniman Circle, Fort, Mumbai-400001  
Telephone No.: +9122-23024400 , Fax No.: +9122-23024550           
CIN No.: U45200MH1995PTC093041  
E-mail: shares@lodhagroup.com 

 






















































































































































































