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EMBASEY CORPORATE
DIRECTORS’ REPORT

To the Members,

Your Directors have pleasure in presenting their Twenty-Fourth Annual Report of the Company along with the
Audited Financial Statements of the Company for the financial year ended March 31, 2020.

1. FINANCIAL RESULTS:

The Company’s financial performance for the year under review along with previous year figures are given

hereunder:

STANDALONE FINANCIAL RESULTS:

(Figures in millions.)

Particulars ‘ For the year ended | For the year ended ]
. ... - 31 March, 2020 31 March, 2019
Revenue from Operations 7,050.65 5,930.56
Add: Other Income 11,974.19 3,719.10
Less: Operating expenses 9,150.11 6,314.81
Profit before finance cost, depreciation, amortization 9,874.73 3,334.85
and tax (‘PBITDA’)
Less: Finance Cost, depreciation and amortization 12,748.26 8,867.13
Profit/ (loss) before tax (2,873.53) (5,532.28)
Less: Taxes (current and deferred) - (1,045.76)
Profit/ Loss for the year (2,873.53) (4,486.52)
Other comprehensive income (OCI)
Profit/(loss) for the year (2,873.53) (4,486.52)
Re-measurement loss on defined benefits plan (23.64) (6.36)
Fair value of investment in equity instruments (1,154.84) (229.00)
Total comprehensive income for the year (4,052.01) (4,691.87)
Earnings Per share( nominal value of Rs. 10 (2.95) (4.60)

2. STATE OF AFFAIRS OF THE COMPANY:

The Company is engaged in Real Estate Business there has been no change in the business of the Company during
the financial year ended 3 [** March, 2020.

3. FINANCIAL PERFORMANCE, REVIEW OF OPERATIONS & FUTURE OUTLOOK:
The Company recorded standalone operating revenues of Rs. 7,050.65 Million in FY 2019-20 compared to Rs.
5,930.56 Million in FY 2018-19; consequently, the PBITDA increased to Rs. 9,874.73 Million from Rs. 3,334.85
Million Net profit/(loss) after tax for FY 2019-20 was at Rs. (2,873.53) million as against Rs. (4,486.52) Million
in FY 2018-19.
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4. DIVIDEND:

The Board of Directors does not recommend any dividend due to losses incurred by the Company.

The provisions of Section 125(2) of the Companies Act, 2013 do not apply as there was no dividend declared and
paid in the previous year.

5. TRANSFER TO RESERVES:
During the year under review, the Company has not transferred any amounts to reserves.

6. DEPOSITS:

During the year under review, your Company has not accepted any deposits under the provisions of Section 73
of the Companies Act, 2013, read with the Companies (Acceptance of Deposit) Rules, 2014 as amended.

7. SHARE CAPITAL:

Buy Back of Securities: The Company has not bought back any of its securities during the year under review.
Sweat Equity Shares: The Company has not issued any sweat equity shares during the year under review.
Bonus Shares: The Company has not provided any stock option scheme to the employees.

Employee stock Option Scheme( ESOP): The Company has not provided any stock option scheme to the
employees.

8. POLICIES:

a)  WHISTLE BLOWER POLICY/VIGIL MECHANISM POLICY:

Your Company has been following the principles and practices of good Corporate Governance and has ensured,
as far as possible, due compliance to various provisions of the applicable laws.

The Board of Directors of your Company place strong emphasis on transparency, accountability and integrity and
have set for the Company broad objectives of continuously enhancing the customers satisfaction and
shareholders’ value.

In keeping with this focus, your Company has duly adopted a Whistle Blower Policy/Vigil Mechanism Policy to
report genuine concerns or grievances.

b) ANTI CORRUPTION POLICY:

The Company has duly adopted an Anti-Corruption Policy to ensure that the business of the Company is
conducted with the highest legal and ethical standards and that all employees and other persons acting on behalf
of the Company uphold this commitment. The Anti-Corruption Policy are being displayed on the website of the
Company.

¢) RISK MANAGEMENT POLICY:

The key business risks identified by the Company are Business, Reputation and Financial Risks.

During the year under review, the Company has formulated a policy on Risk Management for identifying and
evaluating key business risks. The policy specifies the risk management approach of the Company and includes
periodic review of such risks, including documentation, mitigating controls and reporting mechanism for such
risks.




d) SEXUAL HARRASMENT POLICY:

Pursuant to Section 22 of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013, (“the Act”) every organization to include in their Annual Report the number of cases filed and their
disposal under the Act.

The Company has complied with provisions relating to the Internal Complaints Committee (ICC) pursuant to the
Act to redress complaints received regarding sexual harassment.

As required under the Act, the following is the summary of sexual harassment during the financial year 2019-20:

S.No. | Particulars Remarks
1. | Number of sexual harassment complaints received in a | Nil
year
2. | Number of complaints disposed off during the year Nil
3. | Nature of action taken by the employer with respect to the | Nil
cases

4. | Number of awareness programs or workshops against | 14
sexual harassment conducted during the year.
5. | Nature of action taken by the employer or district officer | Nil
with respect to the cases.

e) COPRORATE SOCIAL RESPONSIBILITY:

The Company has adopted a policy on Corporate Social Responsibility.

In terms of section 135 and Schedule VII of the Companies Act, 2013 read with rules made thereunder, the Board
of Directors of your Company have constituted a CSR Committee. The Company was not required to undertake
any CSR initiatives during the period under review due to the losses, however, the company voluntarily incurred
Rs. 5.09 Million towards Corporate Social Responsibility. The Company is committed to economic,
environmental and social well-being of communities and would consider participating in appropriate CSR
initiatives in the coming years too.

Annual report on CSR is annexed herewith as Separate Annexure -L

9. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS
IN FUTURE:

There were no instances during the year that attracted the provisions of Rule 8 (5) (vii) of the
Companies (Accounts) Rules, 2014.

10. PENALTIES, PUNISHMENTS, COMPOUNDING OF OFFENCES:

During the year under review:

1. The Company has paid a penalty of Rs. 10,00,000/- to the Security Exchange Board of India(“SEBI”’) towards
delay in compliance of Minimum Public Shareholding as a promoter of equity listed company i.e Mac Charles
(India) Limited. The shareholding of the promoter (i.e Company) has been increased beyond 75% of total
shareholding of Mac Charles ( India) Limited due to open offer carried by the company during the year 2016-17.

2. The Company has paid penalty of Rs. 66,000 to the Regional Director, Hyderabad towards delay in holding

the Annual General Meeting (AGM) relating for the Financials year 2018-19 and the compounding application
for delay in holding AGM was made by the company on voluntary basis.

11. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS U/S 186:




The provisions of section 186 of the Companies Act, 2013 are not applicable to the Company. However, the
details of the investments/loans/ securities covered under the provisions of section 186 of the Companies Act,

2013 are given in the Financial Statements.

12. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE

EARNINGS AND OUTGO:

The information under Section 134 (3) (m) of the Companies Act, 2013 read with Rule 8 (3) of the
Companies (Accounts) Rules, 2014 for the year ended March 31, 2020 is as mentioned below:

A. CONSERVATION OF ENERGY

SL.NO | PARTICULARS REMARKS

1. Energy Conservation | The Company utilizes energy for lighting, air-conditioning and
Measures taken other equipment’s. The Company continued its focus on

improving energy efficiency.

2. Steps taken by the | The Company has not made any specific investment in
Company for utilizing | equipment for utilizing alternate sources of energy. However,
alternate sources of energy | the Board is considering offers and evaluating pragmatic and

passionate perspective on renewable energy to be used as an
alternate/additional source of energy in future.

3 the capital investment on | As the impact of measures taken for conservation and optimum

Development facility

energy conservation | utilization of energy are not quantitative, its impact on cost
equipment; cannot be ascertained.

B. TECHNOLOGY ABSORPTION

SL.NO | PARTICULARS REMARKS

1 Efforts, in brief, made | The Company has always focused on upgraded technology in
towards technology | order to deliver quality services to its customers
absorption

2 Benefits derived as a result| The Company with its landmark design, robust infrastructure
of the above efforts, e.g.,| and support services has made its customers an ideal destination
product improvement, cost| for IT & ITeS, BFSI, R&D, E-commerce etc. establishments
reduction, product| operating within Bangalore.
development, import
substitution, etc.

3 Import  of  technology| During the year under review, the Company has not imported
related equipment any technology related equipment.

4 Research and During the year the Company did not operate any specific

department for Research and Development during the year
under review. However, efforts are always made for the
improvements in its process controls, time management and
reducing the unwanted wastages in operations. Further given the
nature of Company’s operations, specific expenditures on such
activities cannot be identified separately.

C. FOREIGN EXCHANGE EARNINGS AND OUTGO

SL.NO | PARTICULARS REMARKS
1 The Foreign Exchange | NIL
earned in terms of actual
inflows during the year
2 The Foreign Exchange | CIF for FY 2019-20 CIF for FY 2018-19

outgo during the year in
terms of actual outflows

Rs. 15,47,87,914 Rs.19,24,51,443




13. DIRECTORS & KEY MANAGERIAL PERSONNELS (KMPs):
During the year under review, following are the Directors and KMP as on 31.03.2020

Name of the Director/ KMP Designation DIN/PAN Date of
Appointment

Jitendra Mohandas Virwani Managing Director 00027674 31/07/1996

Narpat Singh Choraria Whole-Time Director | 00027580 20/01/2001

Aditya Virwani Whole-Time Director | 06480521 11/04/2018

Karan Virwani Director 03071954 11/04/2018

Chandra Das Sitaram Director 00304798 02/06/2010

14. BOARD MEETINGS:

In the financial year 2019-20, the Board met 13 (Thirteen) times.

First Quarter | Second Quarter Third Quarter Fourth Quarter Total Board
(April to June) (July to Sept) (Oct to Dec) (Jan to March) Meetings
3 3 3 4 13

(Three) (Three) (Three) (Four) (Thirteen)
08.04.2019 28.08.2019 04.11.2019 15.01.2020
04.06.2019 23.09.2019 13.11.2019 20.01.2020
18.06.2019 29.09.2019 02.12.2019 27.02.2020
18.03.2020

The interval between any two meetings was well within the maximum period mentioned under Section 173
of the Companies Act, 2013.

15. COMPLIANCE WITH SECRETARIAL STANDARDS:

The company has complied with the Secretarial Standards as formulated by the Secretarial Standards Board
(SSB) of the Institute of Company Secretaries of India (ICSI) and issued by the Council of the ICSI.

16. RELATED PARTY TRANSACTIONS:

The related party transactions that are entered into during the financial year were on arm’s length basis and were
in the ordinary course of the business except the remuneration payable to Mr. Aditya Virwani and Ms. Natalia
Virwani, who is relative of directors, there are no other materially significant related party transactions made by
the company with Promoters, Key Managerial Personnel or other designated persons which may have potential
conflict with interest of the company at large. Hence, disclosure in AOC-2 is furnished in Annexure —I1.

17. MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL
POSITION OF THE COMPANY:

No material changes and commitments affecting the financial position of the Company occurred between the ends

of the financial year to which these financial statements relate on the date of this report.

18. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES:

The details of financial performance of Subsidiary/ Joint Venture/Associate Company is furnished in Annexure
-VI and attached to this report as AOC-1. The Company has prepared Consolidated financials statements for the
Financial year 2019-20

19. PARTICULARS OF EMPLOYEE:

In the Financial Year 2019-20 had a remuneration in total of Rs.1.02 Crore per annum and more;




Nature

Remunera of Date of Last
Designatio tl(?n Employ . Ex | Comm Employ
S.No | Name of the received ment Qualifica | per | encem ment of
n of the . . . Age
Employee Emoplovee during the | (Perman tion ien | entof the
ploy FY2019- | ent/ ce | Emplo Employ
20 contract yment ee
ual)
Chairman
Jitendra and Permane 01- 18/02/19
! Virwani Managing 7’00’242’60 nt Graduate | 33 Feb-85 66 NA
Director
Wajid
Narpat Singh . Permane 01- 07/08/19 | Internati
2 Choraria Director 1,98,88,682 nt LLB 44 Feb-85 53 | onal
Traders
BBM, P
Gopinath A . Permane CA 01- 15/05/19 | Srinivas
3 T Director 4,14,96,627 ot (intermed 35 Apr-96 62 | an &
iate) Co.
Reeza Permane 06- 24/04/19 | Friesl
4 | Sebastian | President | 1,42,65,044 MBA | 18 festan
. nt Sep-10 78 | d Foods
Karimpanal
Executive
Ramakrishna . Permane 15- 19/06/19 | Kirloska
5 1PR erector 5,10,14,034 ot CA 38 Dec-06 55 |t
Finance
. .. . Permane 05- 15/01/19
6 | Rajesh Bajaj | Director 1,80,95,118 ot Graduate | 28 Aug-95 66 NA
7 |BS President | 4,19,11,053 | Lo | Groquate | 38 | 010l | 220871910
Narayanan nt 83 66
President -
g |AB Legaland | 142,44794 | FOrmane | yrp | 4y | 14-Jul- ) 08/06/19 by i
Mandanna .o nt 09 59
Liaison
BA, Dip
. in Travel
Chief & PSI
9 | Maria Rajesh | V™30 1§ 5967300 | POMA | 1o iem, | 26 | 210 | 070419 Data
Resources nt . Nov-06 70 | system
Advertisi
Officer Ltd
ng and
PR
In the Financial Year 2019-20 had a remuneration in total of Rs.8.50 per month and more;
Remunera | Nature Date of Last
Name of Designatio tion of Ex | Comm Employ
SN the n of%he received Employ | Qualifica | per | encem Age ment of
N0 Employ Emplovee during the ment tion ien | entof g the
ee ploy FY 2019- | Permane ce | Emplo Employ
20 nt/ yment ee




contract

ual
. Chief

1 Aditya | o) o ating | 1,84,00,048 | LOMANe | ppa | 3 | O ) 1205719

Virwani nt Sep-16 94

Officer
. MBA -

5 Sfmaj S President 56,84.699 Permane Mkg & 39 01-Jul- | 27/05/19 FMC

Singh nt Fin 15 57 | India

3. In the Financial year 2019-20 had drawn a remuneration in excess of that drawn by Managing Director
or Whole-time Director of the Company.

S.No.

Name of
the
Employ
ee

Designatio
n of the
Employee

Remunera
tion
received
during the
FY 2019-
20

Nature
of
Employ
ment
Permane
nt/
contract
ual

Qualifica
tion

Ex

per
ien
ce

Date of
Comm
encem
ent of
Emplo
yment

Age

Last
Employ
ment of

the
Employ
ee

No Employee is drawing a remuneration in excess of Salary drawn by Managing Director.

20. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY:

Your Company has an effective internal control and risk-mitigation system, which are constantly assessed and
strengthened with new/revised standard operating procedures. The Company’s internal control system is
commensurate with its size, scale and complexities of its operations. Further for the condition of being transparent
the Board of Directors of your company appointed Ernst & Young LLP, to test and review controls, appraisal of
risks and business processes, besides benchmarking controls with best practices in the industry. The Board of
Directors actively reviews the adequacy and effectiveness of the internal control systems and suggests
improvements to strengthen the same. The Company has a robust Management Information System, which is an
integral part of the control mechanism. The Board of Directors, Statutory Auditors and the Business Heads are
periodically apprised of the internal findings and corrective actions taken.

21. DIRECTORS' RESPONSIBILITY STATEMENT:

As per Section 134 of the Companies Act, 2013 the Directors confirm:

()

(i)

(iii)

(iv)

that in the preparation of the annual accounts, the applicable accounting standards have been followed
along with proper explanation relating to material departures;

that the directors have selected such accounting policies and applied them consistently and made
judgements and estimates that are reasonable and prudent so as to give a true and fair view of the state of
affairs of the Company at the end of the financial year and of the profit and loss of the Company for that

period;

That the directors 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;

That the directors have prepared the annual accounts on a going concern basis;

That the directors had devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.




22. AUDITORS:

Statutorv Auditors:

M/s. HRA & Co., Chartered Accountants, Bangalore appointed as Statutory Auditors of the Com pany for a period
of 5 years. Their continuance of appointment and payment of remuneration are to be confirmed and approved in
the ensuing Annual General Meeting. As required under the provisions of Section 139 of the Companies Act,
2013, the Company has obtained written consent from the above auditors that their appointment, if made, would
be in conformity with the limit specified in the Section 141 3(g).

Internal Auditor:

M/s. Ermnst & Young LLP, were appointed as Internal Auditor of the company for the F.Y. 2019-20, to review
various operations of the company.

Secretarial Auditor

The Company being a private Company is not required to appoint Secretarial Auditor as per the provision of
section 204 of Companies Act, 2013.

Cost Auditor:

As per Section 148 of the Companies Act, 2013, the Company is required to have the audit of its cost records
conducted by a Cost Accountant in practice. Accordingly, the Board of Directors of the Company, appointed M/s.
GSR & Associates, Cost Accountants as the cost auditors of the Company for the year ending 31% March, 2020
and recommended for ratification of the remuneration to be paid to them as an item no.2 of the Annual General
Meeting Notice.

23. COMMENTS ON THE QUALIFICATION, RESERVATION OR ADVERSE REMARK OR
DISCLAIMER MADE BY THE AUDITORS:

i. The reply to Auditors observation is attached herewith as an Annexure-IV to this report.

il. As per auditors’ report, no fraud u/s 143(12) reported by the auditor

24. STATEMENT INDICATING THE MANNER IN WHICH FORMAL ANNUAL EVALUATION
HAS BEEN MADE BY THE BOARD OF THE PERFORMANCE OF THE COMPANY AND THAT
OF ITS COMMITTEES AND THE DIRECTORS:

The provisions regarding the formal annual evaluation of the performance of the Company and of the
Committees and its Directors are not applicable for the Company during the year under review.
However, the management reviews its performance regularly.

25. COMPANY’S POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION INCLUDING
CRITERIA FOR DETERMINING QUALIFICATIONS, POSITIVE ATTRIBUTES,
INDEPENDENCE OF A DIRECTOR AND OTHER MATTERS U/s 178(3)

The provisions of Section 178(1) relating to constitution of Nomination and Remuneration Committee
are not applicable to the Company during the year under review. Accordingly, the provisions of Section
178(3) are also not applicable to the Company during the year under review

26. COMMITTEE OF THE BOARD OF DIRECTORS




I. AUDIT COMMITTEE:

The Company is not required to constitute Audit Committee as specified under section 177 of the
Companies Act, 2013.

II. NOMINATION AND REMUNERATION COMMITTEE:

The Company is not required to constitute Nomination and Remuneration Committee as specified under
section 178 of the Companies Act, 2013.

III. STAKEHOLDERS RELATIONSHIP COMMITTEE:

The Company is not required to constitute Stakeholders Relationship Committee as specified under
section 178 (5) of the Companies Act, 2013.

27. DECLARATION OF INDEPENDENT DIRECTORS AND THEIR PERFORMANCE
EVALUATION: "

The provisions of Section 149 pertaining to the appointment of Independent Directors and performance
evaluation do not apply to our Company.

28. ANNUAL RETURN

As required, pursuant to section 92(3) of the Companies Act, 2013 read with Rule 12(1) of the Companies
(Management and Administration) Rules, 2014 every company shall place the copy of annual return on the
website of the Company, if any and shall provide the web-link of the same in this report. Since the Company does
not have a website, an extract of annual return in Form MGT 9 is enclosed as Annexure -V to this Report.

29. ACKNOWLEDGEMENTS:

The Directors of the Company wish to place on record their appreciation of the dedication, professionalism and
hard work put in by the employees of the company at all levels. Relationships with regulatory authorities and
clients remain excellent. The Directors are grateful for the support extended by them and look forward to receive
their continued support and encouragement. The Directors also wish to thank the bankers of the Company for
their continued support.

For and on behalf of the Board of Directors
Embassy Property Developments Private Limited

Date: 10" December 2020
Place: Bangalore
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Annexure IV to Boards’ Report

Replies to Auditor observations / qualifications made by the auditors

Replies of the Management for observations / qualifications made by the auditors in italics, in
their report on accounts for the year ending March 31, 2019.

A. Qualifications in the Audit Report

Para No

Brief Observation

Reply of the Management

1.

As stated in note 44 to the standalone Ind AS

financial statements, the Company has

a) advanced loans aggregating to Rs. 785.06
million during the year ended 31 March 2019
(cumulative balance of Rs 3,147.87 million
as at 31 March 2019) to seven companies and
Rs. 1,488.87 millions during the year ended
31 March 2019 (cumulative balance of Rs
2,542.82 millions as at 31 March 2019) to
three limited liability partnership firm /
partnership firm. in which a director of the
Company is interested. As per the
requirements of section 185 of the
Companies Act, 2013, no Company shall,
directly or indirectly, provide any loan or
give any guarantee or provide any security to
a person in whom a Director is interested.
Accordingly, the aforementioned loans given
by the Company are not in compliance with
the requirements of the Companies Act,
2013. Impact of this non-compliance has not
been quantified by the Company.

The Company is in the business of real
estate. Generally, in real estate business
all projects are developed through
special purpose vehicles. As the
promoter, the Company is obligated to
fund the projects until they are
sufficiently developed to raise finance
on their own. Hence inter-company
funding is for business needs and
growth of capital. The amount paid and
received is purely for business needs.
Management is of the opinion that the
same will be repaid and recovered at the
earliest

Based on the above facts management
is of the view that we have complied
with applicable laws as all the
intercorporate loans have been adopted
by the board through financials and the
ultimate shareholder is part of the board
of directors.

Keeping the business need for
facilitating the provision of loans for
furtherance of business, Section 185 has
been amended w.ef May 7, 2018
whereby a Company can give loans or
provide guarantee subject to a special
resolution being passed by the
Company in the shareholders meeting.
The company is in the process of
regularizing all the intercorporate loans
by passing the necessary shareholder
resolution and will be fully compliant
with Section 185 in the FY 19-20.




B. Qualification -Annexure A to the Independent Auditor’s Report

Para Brief Observation Reply of the Management
No
@iii) (b) | (D) The Company has granted unsecured loans | Your Company is being flagship

to companies and limited liability
partnership firm / partnership firm covered
in the register maintained under Section
189 of the Act.

a. In our opinion, the rate of interest and
other terms and conditions on which
loans have been granted to the
Companies and limited liability
partnership firm / partnership firm
listed in the register maintained under
Section 189 of the Act are prejudicial
to the interest of the Company as the
loans are interest free which is
significantly lower than the cost of
funds to the Company and also lower
than the prevailing yield of
government securities close to the
tenor of the loans.

b. In case of loans granted to companies
and limited liability partnership firm /
partnership firms listed in the register
maintained under Section 189 of the
Act, there were no stipulation as to
repayment of principal and interest
amount during the year under audit and
hence we are unable to comment on the
same.

There were no overdue amounts for more than 180
days in respect of loans granted to parties listed in
the register maintained under Section 189 of the
Act.

Company of the Group and being a
holding Company of the most of
the Group Company and being the
holding company its duty to
support in terms of developments
of the Company and in this regard
some time for the betterment and
developments of the Group
Companies, the Company is
required to lend the money interest
free or with nominal amount of
Interest.

C. Qualification -Annexure B to the Independent Auditor’s Report

Para Brief Observation Reply of the Management
No
a) According to the information and explanations | The Company had an adequate

given to us and based on our audit, the following
material weaknesses have been identified as at
March 31, 2019:

a) The Company did not have an adequate

internal control system to ensure

internal control system in place. There
was a non-compliance with section
185 due to the inherent nature of
business and the need to fund the
special purpose vehicles formed for
the purpose of new projects. With




compliance with respect to regulatory | section 185 being amended, the
frameworks applicable to the Company, | Company will be able to provide
which has resulted in non - compliance as | intercorporate loans post special

stated in Basis of Qualified Opinion | resolution passed in the shareholders
meeting. The Company has already

initiated the process of obtaining
shareholder  approvals  for  all
intercorporate loans and hence will
have an adequate internal control
system in place for the FY 19-20.

paragraph of our audit report.

In general, none of the above observations has any significant impact on Profit or Loss, or increase
or decrease in Assets or Liabilities, when compared to advantages or strategy adopted by the
company for business development

For and on behalf of the Board of Directors
Embassy Property Developments Private Limited

Date: 10" December 2020
Place: Bangalore




Annexure V to Boards’ Report

FORM MGT-9

EXTRACT OF ANNUAL RETURN
For the financial year ended on 31.03.2020
Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management &
Administration) Rules, 2014

1.  REGISTRATION & OTHER DETAILS
1. CIN U85110KA1996PTC020897
2. Registration Date 30.07.1996
3. Name of the Company Embassy Property Developments Private Limited
4. Category/Sub-category of the Category: Private company Limited by Shares
Company .
Sub-category: Indian Non-Government Company
limited by Shares
5. Address of the Registered office & | 1 Floor, Embassy Point, 150 Infantry Road, Bangalore -
contact details 560001
Tel. No.: 080-49030000; Fax: 080-49030046
6. Whether listed Company Yes
7. Name, Address & contact details | M/s. Karvy Fintech Private Limited
f the Registrar & Transfer Agent
?f ane celstat ranster Agert, Karvy Selenium Tower B, Plot No 31 & 32
Y Gachibowli, Financial District,
Nanakramguda, Serilingampally
Email- mukharji.yenugu@karvy.com;
Mobile: +91 040 67161604
2. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
(All the business activities contributing 10 % or more of the total turnover of the Company shall be
stated)
S. Name and Description of main NIC Code of the % to total turnover of
No. | products/services Product/service the Company
l. Real Estate L1 100%




3. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:
S. | Name of the Company | CIN/GLN Holding/ % of Shares | Applicable
No Subsidiary/ | Held by The | Section
Associate Holding
Company
1. | JV Holding Pvt. Ltd. U65993KA2008PTC04509 | Holding 91.92% 2(46)
5

2. | Pune-Dynasty Projects | U70101KA2007PTC04138 Subsidiary 100%% 2(87)
Pvt. Ltd. 3

3. U85110KA1995PTCO01795 Subsidiary 93.91% 2(87)
Nam Estates Pvt. Ltd. 0

4. | Summit Developments | U70200KA2011PTC05705 Subsidiary 99% 2(87)
Pvt. Ltd. 4

5. Saphire Realtors Pvt. U70101KA1994PTC01635 Subsidiary 99% 2(87)
Ltd. 6

6. Concord India Pvt. US1101KA1973PTC00229 Subsidiary 51% 2(87)
Ltd. 8

7. ] - Subsidiary 100% 2(87)
World Crown Limited

8. Embassy Group - Subsidiary 100% 2(87)
International, Cayman
Island

9. Embassy Group - Subsidiary 100% 2(87)
International
(Singapore) Pvt. Ltd.

10. - Subsidiary 100% 2(87)
Green Banatelis Ltd.

11. | Embassy Techzones - Subsidiary 90% 2(87)
DOO Beograd

12. | Embassy Property U70102KA2006PTC03891 Subsidiary 100% 2(87)
Services Pvt.Ltd. 0

13. | Saltire Developers U70102KA2006PTC03833 Subsidiary 100% 2(87)
Private Limited 2

14. | Blue Lagoon Real U70102KA2006PTC04122 | Subsidiary 100% 2(87)
Estate Private Limited 2

15. | Neptune Real Estate U70102KA2007PTC04141 Subsidiary 100% 2(87)
Private Limited 2

16. U70103KA2010PTCO05310 | Subsidiary 100% 2(87)
Embassy Inn Pvt.Ltd. 1

17. | Embassy Projects U70200KA1997PTC02235 Subsidiary 100% 2(87)
Private Limited 3

18. | Embassy Interiors U36100KA2015PTC08063 Subsidiary 100% 2(87)
Private Limited 0
(formerly known as
Embassy Industrial
Parks Chennai
Pvt.Ltd.)

19. | RGE Constructions U70101TN2007PTC064100 | Subsidiary 77.72% 2(87)
and Development Pvt.
Ltd.

20. | Trafalgar Estate and U70200KA2008PTC04782 Subsidiary 60% 2(87)
Properties Pvt. Ltd. 2




21. | Embassy Real Estate U70200KA2004PTC03512 | Subsidiary 57% 2(87)
Properties and 3
Holdings Pvt. Ltd.

22. | Mac Charles India L55101KA1979PLC003620 | Subsidiary 73 % 2(87)
Limited

23. | Embassy Office U45201KA2007PTC04277 | Subsidiary 64% 2(87)
Ventures Pvt. Ltd. 7

24. | Vikas Telecom Pvt. U64202KA1992PTCO08399 | Subsidiary 60% 2(87)
Ltd. 8

25. | Sarla Infrastructure U70102KA2009PTC10347 | Subsidiary 100% 2(87)
Pvt, Ltd. 1

26. | Embassy Maveric U45205KA2010PTC05466 | Subsidiary 64% 2(87)
Malls Private Limited 3
(formerly known as M
K Embassy Land
Developers Private
Limited)

27. | DM Estates Private UB5110KA1995PTCO01859 | Associate 50% 2(6)
Limited 4 Company

28. | G.V Properties Private | U45201KA2007PTC04138 | Associate 50% 2(6)
Limited 4 Company

= 5

29. Embassy Office Parks | U70100KA2014PTC07336 Subsidiary S1% | 2(87)
Management Services 2
Private Limited

30. . U60231KA2009PTC05099 | Associates 30% | 2(6)
Embassy Industrial
Parks Private Limited 1

31. | Kanai Technology U72200KA2006PTC03905 | Associates 49% 2(6)
Parks Private Limited 6

32. | Winterfell Realty U45200KL2015FTC038987 | Associates 49% 2(6)
Private Limited

33. | Dorne Realty Private U70109KL2017PTC050856 | Associates 49% 2(6)
Limited

34. | Phoenix Embassy Tech | U45209TG2014PTC092624 | Associates 46.50% 2(6)
Zone Private Limited

35. | MK Embassy Land - Associates 47.50% 2(6)
Sdn Bhd

36. | Luxor Multiservis - Associates 25% 2(6)




4. SHARE HOLDING PATTERN
(Equity Share Capital Breakup as percentage of Total Equity)

(i) Category-wise Share Holding:

Category of
Share-
holders

No. of Shares held at the

beginning of the year [As on 31-

March-2017]

No. of Shares held at the end of the
year [As on 31-March-2018]

Dem
at 1

Physica

Total

% of
Total
Share
s

Demat

Physica
I

Total

% of
Total
Share

%
Chan

ge
durin

the
year

A.
Promoters

(1) Indian

a) Individual/
HUF

Class-A

Equity
Shares

3810
381

381038
1

0.39%

7881038
1

788103
81

8%

7.69%

b) Central
Govt

c) State
Govt(s)

d) Bodies
Corp.

8961
6709

896167
095

91.92
%

8961670
95

896167
095

91.92
%

No
chang

Class-A

Equity
Shares

Class-B

Equity
Shares

Class-C

Equity
Shares

e) Banks / FI

f) Any other

- 0

7500000

7500000
0

7.69%

7.69%




JV Family
Trust

Promoter
jointly with
individuals

1524

1524

0.00

1524

1524

0.00

Chang

Sub Total A-
1

9749790
00

9749790
00

100%

97497900
0

974979
000

100%

No
Chang

(2) Foreign

a) NRI’s —
Individual

b) Other

Individuals

c) Bodies
Corp.

Class-A

Equity
Shares

d) Banks / F1

e) Any other

Sub Total A-
2

Total
Promoter
shareholdin

g
(Ay=(A)(D)+(
4)Q2)

9749790
00

9749790
00

100%

97497900
0

974979
000

100%

No
Chang

B. Public
Shareholdin

g

1. Institutions

a) Mutual
Funds

b) Banks / FI

c¢) Central
Govt




d) State
Govi(s)

¢) Venture
Capital
Funds

f) Insurance
Companies

g) Flls

h) Foreign
Venture
Capital
Funds

i) Others
(specify)

Sub-total
(B)(1):-

2. Non-
Institutions

a) Bodies
Corp.

i) Indian

ii) Overseas

Class-A

Equity
Shares

b)
Individuals

i) Individual
shareholders
holding
nominal
share capital
upto Rs. 1
lakh

ii) Individual
shareholders
holding
nominal
share capital

in excess of
Rs 1 lakh




¢) Others
(specify)

Sub-total
(B)(2):-

Total Public
Shareholding
By=BX1)t
(B)(2)

C. Shares - - - - -
held by
Custodian
for GDRs &
ADRs - - -
Grand Total 974979 | 9749790 97497900 | 974979 | 100 No
(A+B+C) 000 00 100% 0 000 % | Change
(ii)  Shareholding of Promoters:
SN | Shareholder’ | Shareholding at the beginning Shareholding at the end of the % change
s Name of the year year in
shareholdin
No. of % of | %of No. of % of Y% of g during
Shares total Shares Shares | total Shares the year
Share | Pledged / Shares | Pledged /
s of encumbere of the encumbere
the d to total Compa | d to total
Comp | shares ny shares
any
1. | JV Holding 89616709 | 91.92 - | 8961670 91.92 - | No Change
Pvt. Ltd. 5 95
2. | Karan 25000000 2.56 - | 2500000 2.56 - | No Change
Virwani 0
3. | Aditya 25000000 2.56 - | 2500000 2.56 - | No Change
Virwani 0
4. | Neel Virwani | 25000000 2.56 - | 2500000 2.56 - | No Change
0
5. | Jitendra 3810381 0.39 - | 3810381 | 0.39% - | No Change
Virwani
6. | Jitendra 381 0.00 - 381 0.00 - | No Change
Virwani
jointly with
Narpat Singh
Choraria
7. | Jitendra 381 0.00 - 381 0.00 - | No Change
Virwani




jointly with
P R.Ramakris
hnan

Jitendra
Virwani
jointly with
A.T.Gopinath

381

0.00

381

0.00

- | NoChange

Jitendra
Virwani
jointly with
Rajesh Bajaj

381

0.00

381

0.00

- | No Change

TOTAL

4351625

100%

100%

4351625

100%

100%

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

SN

Particulars

Shareholding at the
beginning of the year

Cumulative
Shareholding during the

year
No. of % of total No. of % of total
shares shares
shares of the shares of the
Company Company
1. No Change
(iv) Shareholding Pattern of top ten Shareholders:
(Other than Directors, Promoters and Holders of GDRs and ADRs)
SN | For Each of the Top 10 Shareholding at the Cumulative
beginning of the year | Shareholding at the End
Shareholders
of the Year
No. of | % of total No. of | % of total
shares shares

shares of the

Company

shares of the

Company

At the beginning of the year

Changes during the year (date wise)

At the end of the year

)

Shareholding of Directors and Key Managerial Personnel:

No change




SN

Shareholding of each Directors and
each Key Managerial Personnel

Shareholding at the
beginning of the year

Cumulative

Shareholding during the

Year
No. of % of total No. of % of total
shares shares
shares of the shares of the
Company Company
Mr. Jitendra Virwani
At the beginning of the year 3810381 0.39% | 3810381 0.39%
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 3810381 0.39% | 3810381 0.39%
SN | Shareholding of each Directors and | Shareholding at the Cumulative Shareholding
each Key Managerial Personnel beginning of the year during the Year

No. of % of total | No. of % of total
shares shares
shares of shares of the
the
Company
Company
Karan Virwani
At the beginning of the year 25000000 2.56% | 25000000 2.56%
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 25000000 2.56% | 25000000 2.56%
SN | Shareholding of each Directors and | Shareholding at the Cumulative Shareholding
each Key Managerial Personnel beginning of the year during the Year
No. of % of total | No. of % of total
shares shares
shares of shares of the
the
Company
Company

Aditya Virwani




At the beginning of the year 25000000 2.56% | 25000000 2.56%
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 25000000 2.56% | 25000000 2.56%
5. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:
A.  Remuneration to Managing Director, Whole-time Directors and/or Manager:
Sl. Particulars of Total
No. Remuneration Name of MD/WTD/ Manager Amount
1. Jitendra Narpat Singh | Aditya
Virwani Choraria Virwani
Managing Whole-time Choraria
Director Director Whole-time
Director
2. Gross salary 7,00,42,602 | 1,98,88,682 1,84,00,048 | 10,83,31,332
(a) Salary as per provisions 7,00,03,002 | 1,98,49,082 1,83,60,448 | 10,82,12,532
contained in section 17(1)
of the Income-tax Act,
1961
(b) Value of perquisites u/s 39,600 39,600 39,600 1,18,800
17(2) Income-tax Act,
1961
(c) Profits in lieu of salary
under section 17(3) Income-
tax Act, 1961
3. Stock Option nil nil nil nil
4. Sweat Equity nil nil nil nil
5. Commission nil nil nil nil
- as % of profit
- others, specify...
6. Others, please specify nil nil nil nil
7. Total (A) nil nil nil nil
Ceiling as per the Act Not Not Not Not applicable
applicable applicable applicable




to Mr. Chandra Das as sitting fee.

Remuneration to Key Managerial Personnel other than MD/Manager/ WTD:
SLNo Particular of Remuneration | Name of the KMPs Total Amount
G. Bhargavi Reddy
Company Secretary
1 Gross Salary
a) Salary as per provisions Rs. 29,85,868 Rs. 29,85,868
contained in section 17(1) of
the Income Tax Act 1961.
b) Value of perquisites u/s Rs. 43,219 Rs. 43,219
17(2) Income-tax Act, 1961
c) Profits in lieu of salary Nil Nil
under section 17(3) Income-
tax Act, 1961
2. Stock Option Nil Nil
3. Sweat Equity Nil Nil
4. Commission - as % of profit | Nil Nil
- others, specify...
5. Others, please specify Nil Nil
Total Rs. 30,29,087 Rs. 30,29,087
Remuneration to other directors: The Company is paying 20,000 Singapore dollars per annum

PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:

Type Section of the Brief Details of Authority Appeal
Companies Description Penalty / [RD/ made,
Act Punishment/ NCLT/ if any (give
Compounding | COURT] Details)
fees imposed
A. Company
Penalty nil nil nil nil nil
Punishment nil nil nil nil nil
Compounding Section 96 Delay in Rs. 66,000/- RD nil
Holding the
AGM
B. DIRECTORS
Penalty nil nil nil nil nil
Punishment nil nil nil nil nil
Compounding Section 96 Delay in Rs. 66,000/- RD nil
Holding the | eachi.e Mr.
AGM Jitendra
Virwani, Mr.
Narpat Singh
Choraria Mr.
Aditya Virwani




and Ms. G.
Bhargavi Reddy
Company
Secretary

C. OTHER OFFICERS IN DEFAULT

Penalty nil nil nil nil nil
Punishment nil nil nil nil nil
Compounding nil nil nil nil nil

"For and on behalf of the Board of Directors
Embassy Property Developments Private Limited

{'1

Jé&ez}ém “Erewani Ny 3 Choraria
i % hole Time Director
DN 08027589

DINGODI7ET4

Date: 10" December 2020
Place: Bangalore




#522/C, 2nd Floor, 1st D Cross.
H R A & C O 15th Main Road, 3rd Stage,
69 4th Block, Basaveshwaranagar.
Bangalore-560079

Chartered Accountants T - +91080 4169 6888

E : ravin@bhraindia.com
W www.hraindia.com

INDEPENDENT AUDITOR’S REPORT

To the Members of Embassy Property Developments Private Limited
Report on the Audit of the Standalone Ind AS Financial Statements
Qualified Opinion

We have audited the standalone Ind AS financial statements of Embassy Property Developments
Private Limited (“the Company”), which comprise the balance sheet as at 31% March 2020, and the
statement of Profit and Loss, statement of changes in equity and statement of cash flows for the
year then ended, and notes to the standalone Ind AS financial statements, including a summary of
significant accounting policies and other explanatory information

In our opinion and to the best of our information and according to the explanations given to us,
except for the effects described in basis of qualified opinion paragraph, the aforesaid standalone
Ind AS financial statements give the information required by the Companies Act, 2013, as
amended (‘the Act’) in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, ("Ind AS”) and other accounting
principies generally accepted in India, of the state of affairs of the Company as at March 31, 2020,
and its loss including total comprehensive income, changes in equity and its cash flows for the
year ended on that date.

Basis for Qualified Opinion

As stated in note 49 of the statement, during the year, the Company’s has invested INR 9,525.50
million in an entity which is listed in the recognised stock exchange in India. As at March 31, 2020,
the management of the Company has not measured the said financial instrument as per the fair
value hierarchy defined in Ind AS 113, i.e. Level 1 - “Quoted (unadjusted) market prices in
active markets for identical assets or liabilities” but has measured them at Level 3 -
“Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable”, which constitutes a departure from the Accounting Standards
prescribed under section 133 of the Companies Act, 2013, The Company’s records indicate that,
had the Company stated the financial instrument at Level 1, as described above, an amount of INR
5,946.73 million would have been further required to write down the financial instrument.
Accordingly, the fair value of investment in equity instrument would have been decreased by Rs.
5,946.73 million, and shareholders’ funds would have been reduced by Rs. 5,946.73 million,
respectively.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in the
Auditor's Responsibilities for the Audit of the standalone Ind AS financial statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the standalone Ind AS financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our qualified opinion.



Information Other than the financial statements and Auditor's Report Thereon

The Company’s Board of Directors is responsible for the preparation of other information. The
other information comprises the Board’s Report including annexures to Board’s Report, but does
not include the standalone financial statements and our auditor’s report thereon. The other
information is expected to be made available to us after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether such
other information is materially inconsistent with the standalone financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone
Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone Ind AS
financial statements that give a true and fair view of the financial position, financial performance,
changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the accounting Standards specified under section 133 of the
Act. This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone Ind AS financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone Ind AS financial statements, the Board of Directors is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those Board of Directors are also responsible for overseeing the company’s financial reporting
process.

Auditor’'s Responsibilities for the Audit of the standalone Ind AS Financial Statements

Our objectives .are to obtain reasonable assurance about whether the standalone Ind AS financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SA’s will atways
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone Ind AS financial
statements.

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



We also:

« Identify and assess the risks of material misstatement of the standalone Ind AS financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal contro! relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. . Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls system in place and the operating effectiveness of such controls.

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

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

« Evaluate the overall presentation, structure and content of the standalone Ind AS financial
statements, including the disclosures, and whether the standalone Ind AS financial
statements represent the underlying transactions and events in @ manner that achieves
fair presentation.

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

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

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so0 would reasonably be expected to outweigh the public interest benefits of
such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’'s Report) Order, 2016 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013, we give in the Annexure - A, a statement on the matters specified in paragraphs 3 and 4
of the Order, to the extent applicable.



2. As required by Section 143(3) of the Act, we report that:

a)

b)

o)

d)

e)

f)

g)

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books

The Balance Sheet, the Statement of Profit and Loss, the Statement of Changes in Equity
and the Cash Flow Statement dealt with by this Report are in agreement with the books of
account.

Except for the possible effect of the matter described in the Basis for Qualified Opinion
paragraph, the aforesaid standalone Ind AS financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

On the basis of the written representations received from the directors as on 31st March
2020 taken on record by the Board of Directors, none of the directors is disqualified as on
31st March, 2020 from being appointed as a director in terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls refer our separate report in
Annexure B;

With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best
of our information and according to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in
its standalone Ind AS financial statements - Refer Note 38 to the standalone Ind AS
financial statements;

The Company has made provision, as required under the applicable law or accounting
standards, for material foreseeable losses on long-term contracts amounting to Rs.
607.64 million.

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

forHR A & Co.
Chartered Accountants
Firm Registration Number: 010905S

NG

Ravindranath N
Partner
Membership Number: 209961

UDIN: 20209961AAAAPHA4706
Date: 24" September 2020
Place: Bengaluru



Annexure A to the Independent Auditors’ Report

Annexure referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the members of Embassy Property Developments Private Limited of even
date.

We report that:

(i) (a) The company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment and investment
property.

(b) The company has a program of verification to cover all the items of property, plant and
equipment and investment property in a phased manner which, in our opinion is
reasonable having regard to the size of the Company and the nature of its assets. Pursuant
to the program, property, plant and equipment and investment property were physically
verified by the management during the vyear. According to the information and
explanations given to us, no material discrepencies were noticed on such verirication.

(c) According to the information and explanation given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties are
held in the name of the Company.

(i) The management has conducted physical verification of inventory at reasonable intervals
during the year and no material discrepancies were noticed on such physical verification.

(iii)  The Company has granted unsecured loans to companies and limited liability partnership
firm / partnership firm covered in the register maintained under Section 189 of the Act.

a. In our opinion, the rate of interest and other terms and conditions on which loans have
been granted to the Companies and limited liability partnership firm / partnership firm
listed in the register maintained under Section 189 of the Act are prejudicial to the
interest of the Company as the loans are interest free which is significantly lower than
the cost of funds to the Company and also lower than the prevailing yield of
government securities close to the tenor of the loans.

b. In case of loans granted to companies and limited liability partnership firm /
partnership firms listed in the register maintained under Section 189 of the Act, there
were no stipulation as to repayment of principal and interest amount during the year
under audit and hence we are unable to comment on the same.

¢. There were no overdue amounts for more than 180 days in respect of loans granted to
parties listed in the register maintained under Section 189 of the Act.

(iv) In our opinion and according to the information and explanations given to us, the company
has complied with the provisions of Section 185 and 186 of the Act in respect of loans,
investments, guarantees, and security;

(v)  The Company has not accepted any deposits from the public within the meaning the
directives issued by the Reserve Bank of India, provisions of Section 73 to 76 of the Act,
any other relevant provisions of the Act and the relevant rules framed thereunder.

(vi)  We have broadly reviewed the books of accounts maintained by the Company pursuant to
the rules prescribed by the Central Government for maintenance of cost records under sub
section (1) of section 148 of the Act, in respect of construction and other related activities
and are of the opinion that prima facie, the prescribed accounts and records have been
maintained. However, we have no made a detailed examination of records.

(vii) (a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted / accrued in the books
of account in respect of undisputed statutory dues including Goods and Service Tax,
Income-tax and any other material statutory dues have generally been regularly



deposited with the appropriate authorities though there has been a slight delay in a
few cases. As explained to us, the Company did not have any dues on account of
Provident fund, Employees State Insurance, Sales-tax, Service-tax, Duty of customs,
Duty of excise, Value added tax, cess.

According to the information and explanations given to us, no undisputed amounts
payable in respect of Goods and Service Tax, Income-tax and any other material
statutory dues were in arrears, as at 31 March 2020, for a period of more than six
months from the date they became payable.

(b) According to the information and explanations given to us, the following dues of
income tax and service tax have not been deposited by the Company on account of

disputes.
Nature of | Amount of | Amount paid | Period to | Forum where
the dues tax under | under which the | dispute is
dispute (Rs. | protest amount pending
in million) . | relates
(Rs. in
million)
Income-tax 67.34 41.88 | AY 2012-13 CIT Appeals
Income-tax 73.78 50.24 | AY 2011-12 CIT Appeals
Income-tax 161.59 161.59 | AY 2010-11 Income Tax
Appellate Tribunal
Income-tax 106.51 106.51 | AY 2009-10 Income Tax
Appellate Tribunal
Income-tax 53.05 53.05 | AY 2008-09 Income Tax
Appellate Tribunal
Income-tax 14.03 14.03 | AY 2007-08 Income Tax
Appellate Tribunal
Income-tax 8.46 8.46 | AY 2006-07 Income Tax
Appellate Tribunal
Income-tax 9.36 9.36 | AY 2005-06 Income Tax
Appeliate Tribunal
Service tax 81.51 81.51 | AY 2005-06 to | CESTAT -
' AY 2008-09 Bangalore
Service tax 155.87 - | FY 2010-11 to | Commissioner of
FY 2014-15 Service Tax,
Bangalore

(viii) According to the records of the Company examined by us and the information and
explanations given to us, except for loans or borrowings from banks and financial
institutions aggregating Rs. 12,312.48 million, as described below, the Company has not
defaulted in repayment of loans or borrowings to any financial institution or bank or
Government or dues to debenture holders as at the balance sheet date.



(Rs. In Millions)

Particulars Period of Default | Amount of default Paid subsequent
as at March 31, to March 31, 2020
2020 but before balance
sheet signing date
HDFC Limited January 2020 999.83 315.23
HDFC Limited February 2020 1,100.00 -
ICICI Bank Limited January 2020 47.07 47.07
Indiabulls January 2020 6,250.65 6,250.65
Commercial Credit
Limited .
Indiabulls Housing | January 2020 3,914.94 3,914.94
Finance limited
Total 12,312.48 10,527.88

(ix)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

forHR

The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Further, according to the information and
explanations given to us, the term loans taken by the Company have been applied for the
purpose for which they were raised except for loan amounting to Rs. 895.75 million, for
project developments.

According to the information and explanations given to us, no material fraud on the
Company by its officers and employees or fraud by the Company has been noticed or
reported during the course of our audit.

According to the information and explanations given to us, the Company is a private
limited Company and accordingly the provisions of Section 197 read with Schedule V to the
Act are not applicable to the Company.

According to the information and explanations given to us, in our opinion, the Company is
not a Nidhi Company as prescribed under Section 406 of the Act.

According to the information and explanations given to us and based on our examination of
the records of the Company, transactions with the related parties are in compliance with
Section 177 and 188 of the Act, where applicable, and details of such transactions have
been disclosed in the standalone Ind AS financial statements as required by the applicable
accounting standards.

According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not made preferential allotment or private
placement of shares or fully or partly convertible debentures during the year.

According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not entered into non-cash transactions with
directors or persons connected with him.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of
India Act, 1934.

A & Co.

Chartered Accountants

Flrjegl@WOSS

Ravindranath N ~

Partner

Membership Number: 209961
UDIN: 20209961AAAAPH4706

Date: 24" September 2020
Place: Bengaluru



Annexure B to the Independent Auditor’'s Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Embassy Property
Developments Private Limited (“the Company”) as of 31 March 2020 in conjunction with our audit
of the standalone Ind AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India (‘ICAI'). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completenéss of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and
the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of
the Companies Act, 2013, to the extent applicable to an audit of interna!l financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the ICAI Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively in alt
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the standalone Ind AS financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our qualified audit opinion on the Company’s internal financial controls system over
financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A Company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
standalone Ind AS financial statements for external purposes in accordance with generally
accepted accounting principles. A Company's internal financial control over financial reporting
includes those policies and procedures that: (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
Company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of standalone Ind AS financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the Company are being made only in



accordance with authorisations of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's assets that could have a material effect on the standalone Ind AS
financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, maintained adequate internal financial
controls over financial reporting as of March 31, 2020, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India, the Company’s internal financial controls
over financial reporting were operating effectively as of March 31, 2020.

forHRA & Co.
Chartered Accountants
Firm Registration Number: flOOOSS

()

avindranath N’
Partner
Membership Number: 209961

UDIN: 20209961AAAAPH4706
Date: 24™ September 2020
Place: Bengaluru



Embassy Property Developments Private Limited
Balance sheet as at March 31, 2020

(Rs. in million)

Notes March 31, 2020 March 31, 2019
ASSETS
Non-current assets
Property, plant and equipment 3 462.58 447.06
Investment properties 4 6,312.22 2,006.51
Investment properties under development 5 3,722.70 5,747.60
Intangible assets 6 21.08 27.03
Intangible assets under development 6 (A) 1.09 -
Right-of-use assets 7 68.08 -
Investments in subsidiaries, joint venture and associates 8 (A) 60,621.21 59,876.14
Financial assets
Other investments 8(B) 9,340.92 558.42
Loans 9 54.38 8,031.56
Other financial assets 10 10,746.79 5,618.33
Other non-financial assets 11 4,125.16 4.688.14
Total non-current assets 95,476.21 87,000.79
Current assets
Inventories 12 27,128.15 31,179.18
Financial assets
Investments 13 88.63 79.13
Trade receivables 14 739.75 473.09
Cash and bank balance 15 1,914.45 1,430.58
Loans 16 12,730.72 7,195.56
Other financial assets 17 1,051.45 2,052.67
Other non-financial assets 18 2,461.96 1,473.79
Total current assets 46,115.11 43,884.00
Assets held for sale 19 62.94 -
Total assets 141,654.26 130,884.79
EQUITY AND LIABILITIES
Equity
Equity share capital 20 9,749.79 9,749.79
Other equity (3,899.75) 111.98
Total equity 5,850.04 9,861.77
Non-current liabilities
Financial liabilities
Borrowings 21 12,978.36 19,466.77
Lease liabilities 22 46.45 -
Other financial liabilities 23 182.43 176.68
Provisions 24 120.64 90.52
Other non-current liabilities 25 126.95 159.93
Total non-current liabilities 13,454.83 19,893.90
Current liabilities
Financial liabilitics
Borrowings 26 72,692.35 54,786.79
Lease Labilities 27 25.72 -
Trade payables
Total outstanding dues to micro enterprises and small enterprises 28 123.97 95.18
Total outstanflmg dues to creditors other than micro enterprises and 28 776948 7634.48
small enterprises
Other financial liabilities 29 14,693.48 14,846.85
Provisions 30 14,70 3.84
Current tax liabilities (net) - 89.22
Other non-financial habilities 31 27,029.69 23,672.76
Total current liabilities 122,349.39 101,129.12
Total equity and liabilities 141,654.26 130,884.79

Summary of significant accounting policies (note 2)
The accompanying notes are an integral part of the standalone financial statements.

As per our report of evepydate attached

for HRA & Co
s

ion number\01p005S

Ravindranath N
Partner
Membership number: 209961

Place: Bengaluru
Date : September 24, 2020

For and on behalf of the Board of Directors of
Embpa

Property Developments Private Limited

Place: Bengaluru
Date : September 24, 2020

Naggat Singh Choraria

Bhargavi G Girreddy
Company secretary

M-NO - [F091}



Embassy Property Developments Private Limited
Statement of profit and loss for the year ended March 31, 2020
(Rs. in million)

Notes Year ended Year ended
March 31, 2020 March 31, 2019
Income
Revenue from operations 32 7,050.65 5,930.56
Other income 33 11,974.19 3,719.10
Total income 19,024.84 9,649.66
Expenses
Land, material and contract cost 5,679.91 1,321.87
Employee benefits expense 34 893.96 952.56
Other expenses 37 1,968.60 3,109.65
Provision for expected losses 607.64 930.73
Total expenses 9,150.11 6,314.81
Profit before interest, depreciation, taxes, amortization expenses 9.874.73 333485
Depreciation and amortization expense 36 265.68 171.24
Finance costs 35 12,482.58 8,695.89
Profit /(loss) before tax (2,873.53) (5,532.28)
Tax expense:
- Current tax - -
- Deferred tax - (1,045.76)
Total tax expense - (1,045.76)
Profit /(loss) for the year (2,873.53) (4,486.52)
Other comprehensive income (OCI)
Profit/ (loss) for the year (2,873.53) (4,486.52)
Items that will not be reclassified subsequently to profit or loss
Re-measurement loss on defined benefit plans (23.64) (6.36)
Fair value of investments in equity instruments (1,154.84) (229.00)
Deferred tax on fair value of investments in equity instruments i 3001
Total comprehensive income for the year (4,052.01) (4,691.87)
Earnings per equity share (nominal value of Rs. 10)
Basic and diluted (Rs.) 40 (2.95) (4.60)

Summary of significant accounting policies (note 2)
The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date attached

forHRA & Co For and on behalf of the Board of Directors of
Chartered Accountants Embassy Property Developments Private Limited

Firm re, istratiowoms

T

Ravindranath N
Partner
Membership number: 209961

Bhargavi G Girreddy
Company secretary

M-nNe-

Place: Bengaluru Place: Bengaluru
Date : September 24, 2020 Date : September 24, 2020



Embassy Property Developments Private Limited
Cash flow statement for the year ended March 31, 2020

(Rs. in million)

Year ended Year ended
March 31, 2020 March 31, 2019
Cash flows from operating activities
Profit / (loss) for the year before tax (2,873.53) (5,532.28)
Adjustments:
- Interest income (2,318.90) (2,159.30)
- (Gain) loss on sale of property, plant and equipment (1.86) -
- Dividend income (163.69) (107.03)
- Profit on sale of investments (1,808.32) (1,108.79)
- Reversal of provision for doubtful advances (204.66) -
- Interest expense (including effective interest rate impact) 12,482.58 8,695.89
- Provision for doubtful advances 8.15 27.82
- Balances written back (50.19) -
- Irrecoverable balances written off - 12.93
- Loss on redemption of debentures - 120.39
- Loss on sale of investments - 786.37
- Fair value adjustments (5,732.94) 322.00
- Depreciation and amortization 265.68 171.24
Operating cash flow before working capital changes (397.68) 1,229.24
Changes in working capital
Loans (current and non current) 2,286.28 (5,500.94)
Other financial assets (current and non current) (5,342.96) (1,572.15)
Other non financial assets (current and non current) (849.64) 934.49
Inventories 4,052.26 (3,460.87)
Trade receivables (266.66) 213.11
Trade payables 163.79 498.66
Other financial liabilities (current and non current) 1,915.90 33.58
Other non financial liabilities (current and non current) 3,363.97 3,337.24
Provisions 40.98 23.87
Cash generated from/ (used in) operations 4,966.24 (4,263.77)
Income taxes paid (320.11) (262.53)
Cash generated used in operations 4,646.13 (4,526.30)
Cash flows from investing activities
Purchase of investment property/property, plant and equipment (1,205.97) (2,597.49)
Proceeds from sale of property, plant and equipment 3.61 -
Investment in subsidiaries, associates, firms and joint ventures (973.05) (2,889.06)
Proceeds from sale of investments 2,085.10 2,058.67
Investment in other securities (9,874.95) (135.20)
Proceeds on redemption of debentures - 2,621.76
Investment in debentures - (1,833.16)
Redemption of mutual funds 0.17 147.53
Interest received 3,403.82 2,090.33
Dividends received 112.35 107.03
(Investment)/withdrawal of deposits 14538 261.44
Net cash generated used in investing activities (6,303.54) (168.16)




Embassy Property Developments Private Limited
Cash flow statement for the year ended March 31, 2020
(Rs. in million)

Year ended Y ear ended
March 31,2020 Manrch 31,2019
Cash flows from financing activities
Proceeds from borrowings (short term and long term net of repayment) 10,409.34 10,660.92
Interest paid (8,199.78) (6,928.06)
Net cash from financing activities 2,209.56 3,732.86
Increase in cash and cash equivalents 552.16 (961.60)
Cash and cash equivalents at the beginning of the year 1,327.13 2,288.73
Cash and cash equivalents at the end of the year 1,879.29 1,327.13
Components of cash and cash equivalents (refer note 15)
Balances with banks:
- in current accounts 1,694 .84 1,160.29
- In escrow account 184.22 146.15
- in fixed deposits - 6.10
- in treasury account - 14.30
Cash on hand 0.23 0.29
Cash and cash equivalents at the end of the year 1,879.29 1,327.13
Summary of significant accounting policies (note 2)
The accompanying notes are an integral part of the standalone financial statements.
As per our report of even date attached
for HRA & Co For and on behalf of the Board of Directors of
Chartered Accountants : i Embassy Property Developments Private Limited
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Ravindranath N

Partner dging Director
Membership number: 209961 100027674
Bhargavi G Girreddy
Company secretary
M.No. 13091
Place: Bengaluru Place: Bengaluru

Date : September 24, 2020 Date : September 24, 2020



Embassy Property Developments Private Limited
Statement of changes in equity for the year ended March 31, 2020

A. Equity share capital

Number of shares {Rs. in million)

Equity shares of Rs. 10 each issued, subscribed and paid up

As at April 1, 2018 974,979,000 9,749.79
Changes during the year - -
As at March 31, 2019 974,979,000 9,749.79
As at April 1,2019 974,979,000 9,749.79
Changes during the year - -
As at March 31, 2020 974,979,000 9,749.79

B. Other equity
(Rs. in million)

Attributable to the equity holders of the Company
Reserves and surplus OCI
General Retained earnings | Retained earnings | Total other equity
reserve
Balance as at April 1, 2018 3,211.21 2,047.39 64.83 5,323.43
Profit / (loss) during the year - (4,486.52) - (4,486.52)
Reversal on account of IND AS 115 - (622.65) - (622.65)
Fair value on investment in equity instruments - - (229.00) (229.00)
Fair value adjustment on corporate guarantee given - (94.18) - (94.18)
Fair value adjustment on corporate guarantee received - 197.25 - 197.25
Re-measurement of actuarial gains or (losses) - - (6.36) (6.36)
Deferred tax on fair value of investments in equity instruments 3 ) 30,01 30.01
Balance as at March 31, 2019 3,211.21 (2,958.71) (140.52) 111.98
Balance as at April 1, 2019 3,211.21 (2,958.71) (140.52) 111.98
Profit / (loss) during the year - (2,873.53) - (2,873.53)
Fair value on investment in equity instruments - - (1,154.84) (1,154.84)
Re-measurement of actuarial gains or (losses) - - (23.64) (23.64)
Fair value adjustment on corporate guarantee received - 43.94 - 43.94
Fair value adjustment on corporate guarantee given - (3.66) - (3.66)
Balance as at March 31, 2020 3,211.21 (5,791.96) (1,319.00) (3,899.75)

Summary of significant accounting policies (note 2)
The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date attached

for HRA & Co For and on behalf of the Board of Directors of
Chartered Accountants Embassy Property Developments Private Limited
Firm registrati mber; 010003S

Ravindranath N
Partner
Membership number: 209961

l;lélrgavi G Girreddy
Company secretary
M-No - LFo9!
Place: Bengaluru Place: Bengaluru
Date : September 24, 2020 Date : September 24, 2020




Embassy Property Developments Private Limited
Notes to financial statements for the year ended March 31, 2020

1 Company background

Embassy Property Developments Private Limited (*EPDPL” or “the Company™) was incorporated on July 30, 1996 and is primarily engaged in the
business of real estate development and related consulting services, leasing of properties, making investments in joint developments, investing in
companies/firms which are into real estate development.

2 Significant accounting policies
a. Basis of preparation

The financial statements of the Company have been prepared in accordance with the Indian Accounting Standard (Ind AS) as prescribed under
Section 133 of the Companies Act, 2013 read together with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies
(Indian Accounting Standards) Amendment Rules, 2016.

The financial statements have been prepared on a historical cost basis, except for certain securities and derivatives which are measured at fair
value. The financial statements are presented in INR and all values have been presented in million, except when otherwise stated.

b. Use of estimates

The preparation of financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting
period. Although these estimates are based on the management’s best knowledge of current events and actions, uncertainty about these
assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future
periods.

¢ Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current/non-current classification.

An asset is treated as current when it is:

- It is expected to be realised or intended to be sold or consumed in normal operating cycle

- Expected to be realized within twelve months after the reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period
All other assets are classified as non-current.

A liability is current when it is:

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

- Due to be settled within twelve months afier the reporting period, or

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

The Company classifies all other liabilities as non-current. Deferred tax assets and liabilities are classified as non- current assets and liabilities.

d. Impairment of assets

Non-financial assets )
The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, or when annual

impairment testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of
an asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use. The recoverable amount is determined for an
individual asset, unless the asset does not gencrate cash inflows that are largely independent of those from other assets of Company. Where the
carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to arrive at its
recoverable amount. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs of
disposal, recent market transactions are taken into account, if available. If no such transactions can be identified, an appropriate valuation model is
used.

The Company bases its impairment calculation on detailed budgets and forecast calculations which are prepared separately for each of the
Company’s cash-generating units to which the individual assets are allocated. These budgets and forecast calculations are generally covering a
period of five years.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is any indication that previously recognised
impairment losses may no longer exist or may have decreased. If such indication exists, the company estimates the asset’s or CGU's recoverable
amount. A previously recognised impairment loss is reversed only if there has been a change in the assumptions used to determine the asset’s
recoverable amount since the last impairment loss was recognised. The reversal is limited so that the carrying amount of the asset does not exceed
its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been
recognised for the asset in prior years. Such reversal is recognised in the statement of profit and loss unless the asset is carried at a revalued
amount, in which case the reversal is treated as a revaluation increase.



Embassy Property Developments Private Limited
Notes to financial statements for the year ended March 31, 2020

Financial assets
The Company recognises loss allowances using the expected credit loss (ECL) model for the financial assets which are not fair valued through

profit or loss. The Company tests for impairment using the ECL model for financial assets such as loans and advances to be settled in cash.

Loss allowance for loans with no significant financing component is measured at an amount equal to lifetime ECL. Life time ECL are the expected
credit losses resulting from all possible default events over the expected life of a financial instrument. The 12 month ECL is a portion of the
lifetime ECL which results from defauit events on a financial instrument that are possible within 12 months after the reporting date.

ECL impairment loss allowance (or reversal) recognised during the period is recognised as income/expense in the statement of profit and loss
(P&L). This amount is reflected in a separate line in the P&L as an impairment gain or loss. For financial assets measured at amortised cost, ECL
is presented as an allowance which reduces the net carrying amount of the financial asset.

e. Property, plant and equipment

Property, plant and equipment are stated at cost, less accumulated depreciation/impairment losses if any. Cost comprises of the purchase price and
any attributable cost of bringing the asset to its working condition for its intended use. Borrowing costs relating to acquisition of assets which takes
substantial period of time to get ready for its intended use is capitalised up to the date the assets are ready for commercial use.

Subsequent expenditure relating to an item of the asset is added to its book value only if it increases the future benefits from the existing asset
beyond its previously assessed standard of performance. All other related expenses, including day to day repair and maintenance expenditure and
cost of replacing parts, are charged to the statement of profit and loss (P&L) for the period during which such expenses are incurred.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic
benefits are expected from its use or disposal. Any gains or losses arising from derecognition of the asset are measured as differences between the
net disposal proceeds and the carrying amount of the asset and are recognised in the statement of profit and loss when the asset is derecognised.

f. Depreciation

Based on an independent assessment, the management has estimated the useful lives of the following class of assets. Depreciation is provided on
straight line method as per the following useful life of the assets:

Asset Useful life

Lease hold Building 5~6Q years or lease period which ever is
earlier

Plant and equipment/Electrical equipment 15 years

Furniture and fixtures 5-10 years

Motor Vehicles 5-8 years

Office equipment 1-5 years

Computers 3 years

Electrical equipment 10 years

A leased asset is depreciated on a straight-line basis over the useful life of the asset. However, if there is no reasonable certainty that the company
will obtain the ownership by the end of the lease term, the capitalized asset is depreciated on a straight-line basis over the shorter of the estimated
useful life of the asset or the lease term.

g. Intangible assets
Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost
less accumulated amortization and accumulated impairment losses, if any.

Expenditure incurred on internally developed projects such as course development costs and internally developed software is recognized as an
intangible asset when the Company can demonstrate:

- technical feasibility of completing the intangible asset so that it will be available for use or sale;

- its intention to complete the asset;

- its ability to use or sell the asset;

- how the asset will generate probable future economic benefits;

- the availability of adequate resources to complete the development and to use or sell the asset; and

- the ability to measure reliably the expenditure attributable to the intangible asset during development.

Such development expenditure, until capitalization, is reflected as intangible assets under development.

Following the initial recognition, internally generated intangible assets are carried at cost less accumulated amortization and accumulated
impairment losses, if any. Amortization of internally generated intangible asset begins when the development is complete and the asset is available
for use.



Embassy Property Developments Private Limited
Notes to financial statements for the year ended March 31, 2020

The estimated useful lives are as follows:
- Software 3 -5 years

The amortization period and method are reviewed at least at the end of each financial year. Gains or losses arising from disposal of an intangible
asset are measured as the difference between the net disposal proceeds and the carrying amount of the asset and are recognized in the statement of
profit and loss when the asset is disposed.

On transition to Ind AS, the Company has elected to continue with the carrying value of all of intangible assets recognised as at April 1, 2015
measured as per the previous GAAP and use that carrying value as the deemed cost of intangible assets.

Investment properties

Investment properties are properties held to eam rentals or for capital appreciation, or both. Investment properties are measured initially at their
cost of acquisition. The cost comprises purchase price, borrowing cost, if capitalization criteria are met and directly attributable cost of bringing
the asset to its working condition for the intended use. Any trade discount and rebates are deducted in arriving at the purchase price.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the Company. All other repair and maintenance costs are recognized in statement of profit
or loss as incurred.

Investment properties are subsequently measured at cost less accumulated depreciation and impairment losses. Depreciation on investment
properties is provided on the straight-line method, computed on the basis of useful lives as follows:

Asset Management estimate of useful life

Building 5-60 years

Plant and equipment/Electrical equipment 15 years

Fumiture and fixtures 10 years

Computer 3 years

Operational supplies 2 years

Office equipment 1-5 years

Electrical equipment 10 years

Lease hold rights 60 years (lease term -+ one term of
extension

The residual values, useful lives and method of depreciation are reviewed at the end of each financial year.

Investment properties are de-recognized either when they have been disposed off or when they are permanently withdrawn from use and no future
economic benefit is expected from their disposal. The difference between the net disposal proceeds and the carrying amount of the asset is
recognized in profit or loss in the period of de-recognition.

. Borrowing costs

Borrowing costs are recognised in the statement of profit and loss in the period in which they are incurred, except where the cost is incurred during
the construction of an asset that takes a substantial period to get ready for its intended use in which case it is capitalised. Borrowing costs consist
of interest and other costs that an entity incurs in connection with the borrowing of funds.

. Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably
measured.

Rental income:

Rental income from investment property leased under operating lease is recognised in the statement of profit and loss on a straight-line basis over
the term of the lease.

Lease income from assets given on finance lease are recognized based on a pattern reflecting constant periodic rate of return on the net investment
outstanding.



Embassy Property Developments Private Limited
Notes to financial statements for the year ended March 31, 2020

Revenue is recognized upon transfer of control of residential units to customers and on completion of critical obligation as per the customer
contract, in an amount that reflects the consideration the Company expects to receive in exchange for those residential units. The Company shall
determine the performance obligations associated with the contract with customers at contract inception and also determine whether they satisfy
the performance obligation over time or at a point in time. In case of residential units, the Company satisfies the performance obligation and
recognises revenue at a point in time i.e., upon legal possession of the residential units and on completion of critical obligation as per the customer
contract.

To estimate the transaction price in a contract, the Company adjusts the promised amount of consideration for the time value of money if that
contract contains a significant financing component. The Company when adjusting the promised amount of consideration for a significant
financing component is to recognise revenue at an amount that reflects the cash selling price of the transferred residential unit.

Business consultancy services and asset management fees
Revenue from business consultancy services are recognised in accordance with agreements entered as and when the services are rendered.

Brokerage
Revenues from brokerage services are recognised when the services are provided unless significant future contingencies exist.

Share of profit/(loss) from investinents in partnership firms
Share of profit/(loss) from investments in partnership firms are recognized in the year in which they accrue and are debited / credited to the current
/ capital account of the Company in the books of the partnership firm

Interest income

Interest income is recognised on a time proportion basis as and when accrued. Interest income on financial instruments are recognised using the
effective interest rate method. The effective interest rate is the rate that exactly discounts the estimated future cash receipts through the expected
life of the financial asset to the gross carrying amount of the asset.

Dividends
Dividends is recognised when the Company's right to receive the payment is established, which is generally when shareholders approve the
dividend declaration.

k. Leases
Policy applicable upto 31 March 2019
Rental expense from operating leases is generally recognised on a straight-line basis over the term of the relevant lease. Where the rentals are
structured solely to increase in line with expected general inflation to compensate for the lessor’s expected inflationary cost increases, such
increases are recognised in the year in which such benefits accrue. Contingent rentals arising under operating leases are recognised as an expense
in the period in which they are incurred.

Policy applicable with effect from 1 April 2019

Embassy Property Developments Private Limited as a lessee

A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration.

Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease commencement date. The
cost of the right-of-use asset measured at inception shall comprise of the amount of the initial measurement of the lease liability, adjusted for any
lease payments made at or before the commencement date, less any lease incentives received, plus any initial direct costs incurred and an estimate
of the costs to be incurred by the lessee in dismantling and removing the underlying asset or restoring the underlying asset or site on which it is
located.

The right-of-use assets is subsequently measured at cost less accumulated depreciation, accumulated impairment losses, if any and adjusted for any
remeasurement of the lease hability. The right-of-use assets is depreciated using the straight-line method from the commencement date over the
shorter of lease term or useful life of right-of-use asset. Right-of-use assets are tested for impairment whenever there is any indication that their
carrying amounts may not be recoverable. Impairment loss, if any, is recognised in the Statement of profit and loss.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the
interest rate implicit in the lease or, if that rate cannot be readily determined, the incremental borrowing rate applicable to the entity. Generally, the
Company uses its incremental borrowing rate as the discount rate. For leases with reasonably similar characteristics, the Company on a lease by
lease basis, may adopt either the incremental borrowing rate specific to the lease or the incremental borrowing rate for the portfolio as a whole.

The Company recognises the amount of the re-measurement of lease liability as an adjustment to the right-of-use asset. Where the carrying amount
of the right-of-use asset is reduced to zero and there is a further reduction in the measurement of the lease liability, the Company recognises any
remaining amount of the re-measurement in profit and loss.

The Company has elected not to recognise right-of-use assets and lease liabilities for short-term leases of all assets that have a lease term of 12
months or less and leases of low-value assets. The Company recognizes the lease payments associated with these leases as an expense on a straight-
line basis over the lease term.
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Embassy Property Developments Private Limited as a lessor

Determining whether an arrangement contains a lease

At inception of an arrangement, it is determined whether the arrangement is or contains a lease. At inception or on reassessment of the arrangement
that contains a lease, the payments and other consideration required by such an arrangement are separated into those for other elements on the basis
of their relative fair values.

Assets held under leases

Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are classified as operating leases.
Rental income arising is accounted for on a straight-line basis over the lease term. The lease term is the non-cancellable period together with any
further term for which the tenant has the option to continue the lease, where, at the inception of the lease, the Company is reasonably certain that
the tenant will exercise that option. Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer from
the Company to the lessee. Amounts due from lessees under finance leases are recorded as receivables at the Company’s net investment in the
leases.

Initial direct costs
Initial direct costs such as brokerage expenses incurred specifically to earn revenues from an operating lease are capitalised to the carrying amount

. Changes in accounting policies and disclosures

The Company applied Ind AS 116 Leases for the first time. The nature and effect of the changes as a result of adoption of this new accounting
standard is described in note k.
Several other amendments apply for the first time for the year ending 31 March 2020, but do not have an impact on the financial statements.

Ind AS 116 Leases

Ministry of Corporate Affairs (“MCA”) through Companies (Indian Accounting Standards) Amendment Rules, 2019 and Companies (Indian
Accounting Standards) Second Amendment Rules, has notified Ind AS 116 Leases which replaces the existing lease standard, Ind AS 17 leases.
Ind AS 116 sets out the principles for the recognition, measurement, presentation and disclosure of leases for both lessees and lessors. It introduces
a single, on-balance sheet lease accounting model for lessees.

Effective 1 April 2019, the Company has adopted Ind AS 116 “Leases” and applied the standard to all lease contracts existing on 1 April 2019
using the modified retrospective method prescribed in para C8(b)(ii) to ongoing leases as on 1 April 2019. The right of use asset and lease liability
has been recognized on the date of initial application i.e. 1 April 2019. Accordingly, the comparatives have not been restated and hence not
comparable with previous period figures. The nature and effect of the changes as a result of adoption of this new accounting standard is described
in note 45.

. Inventories

Land and plots other than area transferred to constructed properties at the commencement of construction are valued at lower of cost/approximate
average cost/ as re-valued on conversion to stock and net realisable value. Cost includes land (including development rights and land under
agreement to purchase) acquisition cost, borrowing cost, estimated internal development costs and external development charges.

Construction work-in-progress of constructed properties includes the cost of land (including development rights and land under agreements to
purchase), internal development costs, external development charges, construction costs, overheads, borrowing cost, development/ construction
materials and is valued at lower of cost/ estimated cost and net realisable value.

Development rights represent amount paid under agreement to purchase land/development rights and borrowing cost incurred by the Company to
acquire irrevocable and exclusive licenses/development rights in identified land and constructed properties, the acquisition of which is either
completed or is at an advanced stage.

Construction/ development material is valued at lower of cost and net realisable value.

Net realisable value is the estimated selling price in the ordinary course of business less estimated costs of completion and estimated costs
necessary to make the sale.
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n. Retirement and other employee benefits
Retirement benefit in the form of Provident fund is a defined contribution scheme. The Company contributes the employer’s share of the Provident
Fund and the Employees’ Pension Scheme with the Regional Provident Fund Commissioner and the contributions are charged to statement of
profit and loss when due. There are no obligations other than the contributions payable to the respective funds.

Gratuity liability is a defined benefit obligation and is provided based on an actuarial valuation done as per projected unit credit
method, performed as at the balance sheet date. The plan is funded.

Short term compensated absences are provided for based on estimates. Long term compensated absences are provided for based on actuarial
valuation. The actuarial valuation is done as per projected unit credit method as at the balance sheet date.

Remeasurements, comprising of actuarial gains/losses are immediately taken to statement of other comprehensive income and are not deferred.
Remeasurements are not reclassified to statement of profit or loss in subsequent periods.

0. Foreign currency
Functional currency
The Company's financial statements are presented in INR, which is also the company’s functional currency.

Transactions and balances
Transactions in foreign currencies are initially recorded by the Company’s entities at their respective functional currency spot rates at the
date transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting
date.

Transactions in foreign currencies are initially recorded by the Company at their respective functional currency spot rates at the date
transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting
date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss with the exception of exchange
differences arising on monetary items that are designated as part of the hedge of the Company’s net investment of a foreign operation. These are
recognised in OCI until the net investment is disposed of, at which time, the cumulative amount is reclassified to profit or {oss. Tax charges and
credits attributable to exchange differences on those monetary items are also recorded in OCL

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the
initial transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the
fair value is determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with recognition of
the gain or loss on the change in fair value of the item (i.e. translation differences on items whose fair value gain or loss is recognised in OCI or
profit or loss are also recognised in OCI or profit or loss, respectively).

p. Income taxes

Current income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. Current
income tax is measured at the amount expected to be paid to the tax authorities in accordance with the Indian Income Tax Act, 1961.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or
in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to situation in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes as the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

- When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.

- In respect of taxable temporary differences associated with investments in subsidiaries, associates and interest in joint ventures, when the timing
of the reversal of the temporary differences can be controlled and it is probable that the temporary differences will not reverse in the foreseeable
future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses.
Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilised, except:

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.
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- In respect of deductible temporary differences associated with investments in subsidiaries, associates and interest in joint ventures, deferred tax
assets are recognized only to the extent that is probable that the temporary differences will reverse in the foreseeable future and taxable profit will
be available against which the temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that is no longer probable that sufficient
taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be
recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the liability is
settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in the OCI or in the equity). Deferred tax
items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities
and the deferred taxes related to the same taxable entity and the same taxation authority.

Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average
number of equity shares outstanding during the year. Partly paid equity shares are treated as a fraction of an equity share to the extent that they
were entitled to participate in dividends relative to a fully paid equity share during the reporting period. The weighted average number of equity
shares outstanding during the year is adjusted for events of bonus issue; bonus element in a rights issue to existing shareholders; share split; and
reverse share split.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the weighted
average number of shares outstanding during the year are adjusted for the effects of all potentially dilutive securities.

. Provisions

A provision is recognised when the enterprise has a present obligation (legal or constructive) as a result of a past event and it is probable that an
outflow of resources embodying economic benefit will be required to settle the obligation, and a reliable estimate can be made of the amount of
obligation. Provisions are not discounted to their present value and are determined based on best estimate required to settle the obligation at the
balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current best estimates.

. Cash and bank balance

Cash and cash equivalents in the balance sheet comprise cheques in hand and cash at bank and in hand and short-term deposits with an original
maturity of three months or less. For the purpose of the statement of cash flows, cash and bank balance consist of cash and bank balances and short-
term deposits, as defined above, net of outstanding bank overdrafts and cash credit facilities.

. Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence
of one or more uncertain future events beyond the control of the Company or a present obligation that is not recognised because it is not probable
that an outflow of resources will be required to settle the obligation. A contingent liability also arises in extremely rare cases where there is a
liability that cannot be recognised because it cannot be measured reliably. The Company does not recognise a contingent liability but discloses its
existence in the financial statements.

. Fair value measurement

The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between marked participants at
the measurement date.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability,
assuming that market participants act in their economic best interest.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient date are available to measure fair value,
maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value hierarchy,
described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

- Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

- Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly
observable.

- Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.
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Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, transaction costs that are attributable to the acquisition of the financial asset except in
the case of financial assets recorded at fair value through profit or loss.

Financial liabilities are classified as financial liabilities at fair value through profit or loss, loans and borrowings, payables, or as derivatives
designated as hedging instruments in an effective hedge, as appropriate. All financial liabilities are recognised initially at fair value and, in the case
of loans and borrowings and payables, net of directly attributable transaction costs.

Subsequent measurement

(i) Financial assets carried at amortised cost

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset in order to
collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

(if) Financial assets at fair value through other comprehensive income (FVTOCI)

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose objective
is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. Further, in cases where the
Company has made an irrevocable election based on its business model, for its investments which are classified as equity instruments, the
subsequent changes in fair value are recognised in other comprehensive income.

(iii) Financial assets at fair value through profit or loss (FVTPL)
A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.

(iv)Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent
consideration recognised by an acquirer in a business combination to which Ind AS 103 applies are classified as at FVTPL. Equity instruments
included within the FVTPL category are measured at fair value with all changes recognised in the statement of profit and loss.

(v)Financial liabilities

Financial liabilities are subsequently carried at amortised cost using the effective interest method, except for contingent consideration recognised in
a business combination which is subsequently measured at fair value through profit and loss. For trade and other payables maturing within one
year from the balance sheet date, the carrying amounts approximate the fair value due to the short maturity of these instruments.

Interest-bearing loans and borrowings are subsequently measured at amortised cost using the Effective Interest Rate (EIR) method. Gains and
losses are recognised in statement of profit or loss when the liabilities are derecognised as well as through the EIR amortisation process. Amortised
cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation Is included as finance costs in the statement of profit and loss.

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made
for financial assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made
only if there is a change in the business model for managing those assets. Changes to the business model are expected to be infrequent. The
Company’s senior management determines change in the business model as a result of external or internal changes which are significant to the
Company’s operations. A change in the business model occurs when the Company either begins or ceases to perform an activity that is significant
to its operations. If the Company reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which is the
first day of the immediately next reporting period following the change in business model. The Company does not restate any previously
recognised gains, losses (including impairment gains or losses) or interest.
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The following table shows various reclassifications and how they are accounted for:

Original classificaRevised classification Accounting treatment

Amortized cost FVTPL Fair value is measured at reclassification date. Difference between previous amortized
cost and fair value is recognized in statement of profit and loss.

FVTPL Amortized cost Fair value at reclassification date becomes its new gross carrying amount. EIR is calculated
based on the new gross carrying amount. .

Amortized cost FVTOCI Fair value is measured at reclassification date. Difference between previous amortized
cost and fair value is recognized in OCl. No change in EIR due to reclassification.

FVTOCI Amortized cost Fair value at reclassification date becomes its new amortized cost carrying amount.

However, cumulative gain or loss in OCI is adjusted against fair value. Consequently, the
asset is measured as if it had always been measured at amortized cost.

FVTPL FVTOCI Fair value at reclassification date becomes its new carrying amount. No other adjustment
is required.
FVTOCI FVTPL Assets continue to be measured at fair value. Cumulative gain or loss previously recognized

in OCl is reclassified to P&L at the reclassification date.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the consolidated balance sheet if there is a currently enforceable
legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities
simultaneously.

Derecognition of financial instrument

A financial asset is primarily derecognised when:

- the rights to receive the cash flows from the asset have expired or

- the Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full
without material delay to a third party under a 'pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks and
rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred
control of the asset.

When the Company has transferred its right to receive the cash flows from an asset or has entered into a pass-through arrangement, it evaluates if
and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and
rewards of the asset, nor transferred control of the asset, the Company continues to recognise the transferred asset to the extent of the Company's
continuing involvement. In that case, the Company also recognises an associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Company has retained.

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified,
such an exchange or modification is treated as derecognition of the original liability and the recognition of a new liability. The difference in the
respective carrying amounts is recognised in the statement of profit or loss.

v. Financial guarantee contracts
Financial guarantee issued by the Company are recognised initially at fair value and the financial guarantee fees is recognised in the P&L over the
tenure of the guarantee.

w. Share capital
Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new ordinary shares are recognised as a deduction
from equity, net of any tax effects.

X. Recent accounting pronouncements (Standards issued but not yet effective)

The amendments are proposed to be effective for reporting periods beginning on or after 1 April 2020.

(A)lssue of Ind AS 117

Insurance Contracts Ind AS 117 supersedes Ind AS 104 Insurance contracts. It establishes the principles for the recognition, measurement,
presentation and disclosure of insurance contracts within the scope of the standard. Under the Ind AS 117 model, insurance contract liabilities will
be calculated as the present value of future insurance cash flows with a provision for risk. Application of this standard is not expected to have any
impact on the Company’s financial statements.

(B)Amendments to existing Standards

Ministry of Corporate Affairs has carried out amendments of the following accounting standards:

1. Ind AS 103 — Business Combination

2. Ind AS 1, Presentation of Financial Statements and Ind AS 8, Accounting Policies, Changes in Accounting Estimates and Errors
3. Ind AS 40 — Investment Property

The Company is in the process of evaluating the impact of the new amendments issued but not yet effective.
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Embassy Property Developments Private Limited
Notes to financial statements for the year ended March 31, 2020

Notes: (Rs. in million)
(i) Information regarding income and expenditure of investment property Year ended Year ended
March 31, March 31,
20290 2019
Rental income derived from investment properties 84.09 58.34
Less: Direct ope.ratmg expenses from investment property that 53.64 150.63
generated rental income
Less: Direct operating expenses from investment property that did not generate rental income 90.62 )
Profit arising from investment properties before depreciation ' 60.17) (92.29)
Less: Depreciation 110.63 75.52
Profit / (loss) from investment properties before indirect expenses (170.80) (167.81)

(ii) Fair Value

The fair value of investment property has been determined by independent external professional property valuers having appropriate recognised professional
qualifications and recent experience in the location and category of the properties being valued. For certain assets where there was external valuation done in the
previous year, the internal valuation team has carried out the valuation for the current year on the same lines as that in the previous year.

The independent external professional property valuers have considered valuation techniques including direct comparison method, capitalisation approach and
discounted cash flows in arriving at the fair value as at the reporting date. These valuation methods involve certain estimates. The management has exercised its
judgement and is satisfied that the valuation methods and estimates are reflective of the current market conditions.

The direct comparison method involves the analysis of comparable sales of similar properties and adjusting the sale prices to that reflective of the investment
properties. The capitalisation approach capitalises an income stream into a present value using a market-corroborated capitalisation rate. The discounted cash
flows method involves the estimation of an income stream over a period and discounting the income stream with an expected intemnal rate of retum and terminal
yield. The valuation model considers the present vaiue of net cash flows to be generated from the property, taking into account the expected rental growth rate,
vacant periods, occupancy rate, lease incentive costs such as rent-free periods and other costs not paid by tenants. The expected cash flows are discounted using
risk-adjusted discount rates. Among other factors, the discount rate estimation considers the quality of a building and its location {prime vs secondary), tenant
credit quality and lease terms.

Significant increases/(decreases) in estimated rental value and rent growth per annum in isolation would result in a significantly higher/(lower) fair value of the
propertics. Significant increases/(decreases) in long-term vacancy rate and discount rate (and exit yield) in isolation would result in a significantly lower(higher)
fair value. All resulting fair value estimates for investment properties and investment properties under development are included in level 3.

Para 97 of Ind AS 113 Fair value measurements states that for each class of assets and liabilities not measured at fair value in the balance sheet but for which the
fair value is disclosed, an entity shall disclose the information required by paragraph 93(b), (d) and (i). However, the said para states that an entity is not required
to provide the quantitative disclosures about significant unobservable inputs used in fair value measurements categorised within Level 3 of the fair value hierarchy
required by paragraph 93(d). Therefore, no disclosure in relation to sensitivity analysis of significant unobservable inputs used in fair value measurements of
Investment property and Investment property under development (including capital advances) has been provided in these financial statements.

Reconciliation of fair value
(Rs in million)

, Investment Investment properties
Particulars : Total
properties under development
Fair Value at March 31, 2019 2,876.14 - 2,876.14
Fair Value at March 31, 2020 7,592.88 6,569.40 14,162.28
(iii) Lease

Investment property comprises of commercial property that is leased to third parties. The lease may or may not contain an initial non-cancellable period.
Subsequent renewals are negotiated with the lessee and historically the average renewal period is three to five years.

(iv) Restriction on realisability
As at March 31, 2020, investment property with a carrying amount of Rs 5,293.50 miilion (March 31, 2019: Rs 1,181.87 million ) are provided as security to
secure loans borrowed by the Company from banks and financial institutions.

(v) Additions to investment property and investment property under development include borrowing cost amounting to Rs. 678.52 million (March 31, 2019: Rs.
516.33 million).

(vi) Plant and machinery, furniture and fixtures, operation supplies and computers and electrical equipments are closely associated with the investment property
and are an integral part thereof] hence, they are considered as part of investment property.
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5 Investment properties under development
(Rs. in million)

Investment
Properties
under
1
development Tota
Balance as at April 1, 2018 2,555.63 2,555.63
Additions 3,191.97 3,191.97
Less : Capitalisation -
Balance as at March 31, 2019 5,747.60 5,747.60
Balance as at 1 April 2019 5,747.60 5,747.60
Additions 2,543.22 2,543.22
Less : Capitalisation 4,568.12 4,568.12
Balance as at March 31, 2020 3,722.70 3,722.70

Investment properties comprises of cost of commercial building under construction.

(This space has been intentionally left blank)
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6 Intangible assets

(Rs. in million)

Computer Total
Software
Cost or deemed cost
Balance as at April 1, 2018 76.51 76.51
Additions 8.39 8.39
Balance as at March 31, 2019 84.90 84.90
Balance as at 1 April 2019 84.90 84.90
Additions 344 3.44
Disposals (3.20) (3.20)
Balance as at March 31, 2020 85.14 85.14
Accumulated amortization
Balance as at April 1, 2018 42.83 42.83
Amortization for the year 15.04 15.04
Balance as at March 31, 2019 57.87 57.87
Balance as at April 1, 2019 57.87 57.87
Amortization for the year 9.39 9.39
Disposals (3.20) (3.20)
Balance as at March 31, 2020 64.05 64.05
Carrving amount:
As at March 31, 2019 27.03 27.03
As at March 31, 2020 21.08 21.08

Intangible assets under development

(Rs. in million)

Intangible assets
under
development

Total

Balance as at April 1, 2018
Additions
Less : Capitalisation

Balance as at March 31, 2019

Balance as at 1 April 2019
Additions
Less : Capitalisation

1.09

Balance as at March 31, 2020

1.09
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7 Right-of-use assets
Reconciliation of carrying amounts for the years ended 31 March 2020 and 31 March 2019.
(Rs. in million)

Leasehold Leasehold Total
building vehicles

Cost or deemed cost
Balance as at April 1, 2018 - - -
Additions - - _

Balance as at March 31, 2019 - - -

Balance as at | April 2019 - - -
Additions 72.88 50.00 122.88

Balance as at March 31, 2020 72.88 50.00 122.88

Accumulated amortization
Balance as at April 1, 2018 - - -
Amortization for the year - - R

Balance as at March 31, 2019 Co. . -

Balance as at April 1, 2019 - - -
Amortization for the year 16.72 38.08 54.80

Balance as at March 31, 2020 16.72 38.08 54.80

Carrying amount:
As at March 31, 2019 - - .

As at March 31, 2020 56.16 11.92 68.08

Refer note 45




Embassy Property Developments Private Limited
Notes to financial statements for the year ended March 31, 2020

8 Non-current investments
8 (A) Investments in subsidiaries, joint venture and associates (carried at cost less impairment)
(Rs. in million)

Face
value per Nos., March 31, 2020 Nos., March 31, 2019
share

Unquoted

Investments in equity instruments;

- in subsidiaries;
Pune-Dynasty Projects Private Limited 10 4,351,625 70.37 4,351,625 70.37
Nam Estates Private Limited 10 70,001 3,531.98 65,742 3,250.78
Summit Developments Private Limited 10 9,999 7,718.48 9,999 7,718.48
Concord India Private Limited 10 382,616 4,486.83 382,616 4,486.83
Concord India Private Limited - Share Warrants 10 20,000 0.20 20,000 020
World Crown Limited USD 1 111,950 1,346.46 111,865 1,344.72
Embassy Property Services Private Limited 10 10,000 571.03 10,000 571.03
Saltire Developers Private Limited 10 1,000,000 50.19 1,000,000 50.19
Blue Lagoon Real Estate Private Limited 10 - - 50,000 121.63
Neptune Real Estate Private Limited 10 - - 50,000 108.61
Embassy Inn Private Limited 10 10,000 1,630.84 10,000 1,630.84
Embassy Projects Private Limited 10 9,900 0.10 9,900 0.10
Dynasty Business Parks SDN BHD RM 1 2 - 2 B
Embassy Interiors Private Limited 10 10,000 3.47 10,000 347
RGE Constructions aqd Development Private 10 393,301 5244 393,301 5244
Limited - Class A equity shares
RGE Constructions an.d Development Private 10 103,471 1.03 103,471 103
Limited - Class B equity shares
RGE Constructions and Development Private
Limited - Fully Compulsorily Convertible 100 12,416,722 492.78 12,416,722 49278 .
Debentures
Trafalgar Estate and Properties Private Limited 10 6,000 0.06 6,000 0.06
En"lbassleeval Estate Properties and Holdings 10 1,140,000 13.85 1,140,000 13.85
Private Limited
Sarla Infrastructure Private limited 1,000 3,300 1,910.26 3,300 1,910.26
Embassy Maverick Malls Private Limited 10 6,400 0.06 6,400 0.06
DSRK Holdings (Chennai) Private Limited 10 500,000 1,403.50 500,000 1,403.50
En.)bassy 'Cqmmemal Projects (Whitefield) 10 } 3 9.999 0.10
Private Limited
Embassy One Commercial Property 10 10,000 0.10 10,000 0.10

Developments Private Limited
EPDPL Co-living Private Limited 10 49,999 0.50 - -
En)bassy .Rga] Estate Developments and Services 10 49,999 0.50

Private Limited - .
Less : Provision for diminution in value of

investments - (584.88) - (584.88)



Embassy Property Developments Private Limited
Notes to financial statements for the year ended March 31, 2020

(Rs. in million)

Face
value per Nos., March 31, 2020 Nos., March 31, 2019
share
- in joint venture:
Embassy Office Ventures Private Limited 10 8,672,000 5,224.28 8,672,000 4,691.08
Embassy O‘ﬂ'lce Vemu.res Private Limited - 100 1,000,000 100.00 1,000,000 100.00
Computlsorily Convertible Debentures
DM Estates Private Limited 10 20,005 0.20 20,005 0.20
G.V Properties Private Limited 10 5,000 0.05 5,000 0.05
Embassy Industrial Parks Private Limited 10 141,687,000 1,801.21 134,687,000 1,696.21
Kanai Technology Parks Private Limited 10 4,314,802 462.00 4,314,802 462.00
Embassy Office Parks Management Services 10 27,607,900 403.60 23,938,800 366.91
Private Limited
Winterfell Realty Private Limited - Class A equity 10 9,608 0.10 9,608 010
shares
Dome Realty Private Limited - Class A equity 10 B} } 9,608 010
shares
Enllbassy .Co.mmercxal Projects (Whitefield) 10 385,019 385 } N
Private Limited
Aerodome Experiences Private Limited 1000 47 0.05 - -
- in associates
Embassy Office Parks REIT 300 - - 115,484,802 22.871.28
Investment in partnership firm / consortium
Magrath Property Developers - - 0.50 - 0.50
Grove Ventures - - 99.00 - 99.00
Swire Properties - - 0.05 - 0.05
Whitefield Ventures - - 1.19 - 1.19
Embassy KSL Realty Ventures - - 485.94 - 485.94
Embassy ANL Consortium - - 174.27 - 175.76
Golden Globe Ventures LLP - - 0.08 - 0.08
EPDPL Co-living Operations LLP - - 0.50 - -
Embassy Garuda Realty Ventures LLP - - 9.00 - 9.00
PERS Ventures LLP - - 0.70 - 0.70
REPS Properties LLP - - 14.16 - 0.50
Doddaballapur Builders LLP - - 0.08 - -
GEK Realty Ventures - - 0.03 - -
Quoted
Investments in equity instruments;
- in subsidiaries:
Mac Charles India Limited 10 9,616,952 6,268.94 9,616,952 6,268.94
- in associates
Embassy Office Parks REIT 300 115,484,802 22,871.28 - -
Total Investments in subsidiaries, joint venture and associates 60,621.21 59,876.14
Aggregate amount of quoted investments 29,140.22 6,268.94
Aggregate amount of unquoted investments 32,065.87 54,192.08
Aggregate amount of impairment in value of investments 584.88 584.88

The Company has opted to account for investments in subsidiaries, associate and joint venture at cost as per Ind-AS 27 "Separate financial

statements”.
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8 (B) Other investments
(Rs. in million)
Face
value per Nos., March 31, 2020 Nos., March 31, 2019
share
Unquoted
Investments carried at amortized cost
Investments in redeemable preference shares
Concord India Private Limited 100 1,000 0.10 1,000 0.10
R G Lakeside Private Limited 10 41,782,200 418.87 - -

Investments carried at fair value through profit and loss

Investments in optionally redeemable convertible
debentures
Ethtgdonstrucnons and Development Private 100 2,008,644 159.50 2,008,644 13410

Investments in partnership fimyLLP
Embassy Buildcon LLP - - 1.00 - -

Unquoted
Investments carried at fair value through profit and loss

Investments in optionally convertible debentures
Winterfell Realty Private Limited - 5% Series A

10 21,260,445 190.27 18,518,314 162.26
Debentures
. . TR . )

Winterfell Realty Private Limited - 5% Series B 10 2,131 0.02 2131 002
Debentures

: P, .
Dome Realty Private Limited - 5% Series A } . 6,997,860 61.42
Debentures 10

. Lt s .
Dome Realty Private Limited - 5% Series B 2,131 } 2131 002
Debentures 10

Quoted

Investments carried at fair value through other comprehensive income
Investments in equity shares

B L Kashyap and Sons Limited 1 10,000,000 47.00 10,000,000 200.50

Indiabulls Real Estate Limited 2 63,095,240 8,524.16 - -
Total other investments 9,340.92 558.42
Aggregate amount of quoted investments (Market value - Rs. 2,624.44 million) 8,571.16 200.50

Aggregate amount of unquoted investments 769.76 357.92
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8 ( C) Details of percentage of holdings in subsidiaries, joint ventures and associates

Country of March 31,2020 March 31,2019

incorporation

Pune-Dynasty Projects Private Limited India 100.00% 100.00%
Nam Estates Private Limited India 100.00% 93.91%
Summit Developments Private Limited India 99.00% 99.00%
Concord India Private Limited India 51.00% 51.00%
World Crown Limited Cypress 100.00% 100.00%
Embassy Property Services Private Limited India 100.00% 100.00%
Saltire Developers Private Limited India 100.00% 100.00%
Blue Lagoon Real Estate Private Limited India - 100.00%
Neptune Real Estate Private Limited India - 100.00%
Embassy Inn Private Limited India 100.00% 100.00%
Embassy Projects Private Limited India 99.00% 99.00%
Dynasty Business Parks SODN BHD Malaysia 100.00% 100.00%
Embassy Interiors Private Limited India 100.00% 100.00%
Sarla Infrastructure Private Limited India 100.00% 100.00%
Embassy Maverick Malls Private Limited India 64.00% 64.00%
Embassy Commercial Projects (Whitefield) Private Limited India 99.99% 99.99%
Embassy One Commercial Developments Private Limited India 100.00% 100.00%
Winterfell Realty Private Limited India 49.00% 49.00%
Dorne Realty Private Limited India 49.00% 49.00%
Embassy Office Ventures Private Limited India 64.10% 64.10%
Mac Charles India Limited India 73.41% 73.41%
RGE Constructions and Development Private Limited India 77.72% 77.72%
Trafalgar Estate and Properties Private Limited India 60.00% 60.00%
Embassy Real Estate Properties and Holdings Private Limited India 57.00% 57.00%
DM Estates Private Limited India 50.00% 50.00%
G.V Properties Private Limited India 50.00% 50.00%
Embassy Industrial Parks Private Limited India 30.00% 30.00%
Kanai Technology Parks Private Limited India 49.00% 49.00%
Embassy Office Parks Management Services Private Limited India 51.00% 51.00%
Embassy Office Parks REIT India 14.97% 14.97%
DSRK Holdings (Chennai) Private Limited India 50.00% 50.00%
Aerodome Experiences Private Limited India 47.00% -

EPDPL Co-living Private Limited India 100.00% -

Embassy Real Estate Developments and Services Private Limited India 100.00% -
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8 (D) Particulars of partners of the partnership firm, capital contribution and the profit sharing ratio are as follows :

March 31, 2020

Partaership firm Name of Partners Share of Profit Capital
Magrath Property Developers Embassy Property Developments 50.00% 500,000
Private Limited
Mr. Dharmesh Ranka 10.00% 100,000
Mr. Manish Ranka 10.00% 100,000
Mr. Kanta Ranka 10.00% 100,000
Mr. Sanjeev Ranka 10.00% 100,000
Mr. Rajeev Ranka 10.00% 100,000
Swire Properties Embassy Property Developments 50.00% 50,000
Private Limited
Brindavan Beverages Private 40.00% 50,000
P Kishanchand (HUF) 10.00% 50,000
Grove Ventures [refer note (a)] Embassy Property Developments 99.00% 99,000,000
Private Limited
Embassy Projects Private Limited 1.00% 1,000,000
Embassy ANL Consortium [refer note(b)} E@bassy .Prf)perty Developments 50.00% 107,661,044
Private Limited
Andhra Networks Limited 50.00% 107,661,044
Whitefield Ventures [refer note(c)] B S Narayanan 0.50% 9,429,160
Geeta Sanjay Vhatkar 0.50% 65,053,174
Golflinks Software Park Private 0.50% 8,567,770
Puravankara Projects Limited 42.00%| Refer note below
E;?‘?;S:ii};ﬁz;ny Developments 6.75%|  Refer note below
K J Kuruvilla 10.00%| Refer note below
Suja George 9.75%| Refer note below
Rana George 10.00%| Refer note below
Karan Virwani 20.00%| Refer note below
Embassy-KSL Realty Ventures En}bassy frf)perty Developments 99.00% 8,000,000
Private Limited
J V Holding Private Limited 1.00% 2,000,000
Kirloskar Systems Limited 0.00% -
Golden Globe Ventures LLP En_1bassy IPrf)perty Developments 75.00% 75,000
Private Limited
Goldenglobe Corp LLP 25.00% 25,000
PERS Ventures LLP Enjnbassy -Pr.operty Developments 70.00% 700,000
Private Limited
Praveen Kumar Arora 10.00% 100,000
Raj Kumar Arora 10.00% 100,000
Som Arora 10.00% 100,000
REPS Properties LLP E@bassy ?rf)perty Developments 50.00% 500,000
Private Limited
Praveen Kumar Arora 16.66% 166,600
Raj Kumar Arora 16.66% 166,600
Som Arora 16.68% 166,800
Embassy Garuda Realty Ventures LLP Embassy Property Developments 90.00% 9,000,000
Private Limited
Mr. Uday Garudachar 7.50% 750,000
Bindiganavale
Mrs. Medini Uday Bindiganavale 2.50% 250,000
EPDPL Co-Living Operations LLP P R Ramakrishnan 99% 500,000
Aditya Virwani 1% ’
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Partnership firm Name of Partners Share of Profit Capital
Jitendra Virwani 10% 10,000
Doddabappaur Builders LLP (Earlier Known as Embassy Cityscape  |Narpat Singh Choraria 8% 8,000
LLP) Embassy Property Developments 80% 80,000
Private Limited
P R Ramakrishnan 2% 2,000
Golflinks Properties Private Limited 50% 50,000
GEK Realty Ventures Embassy Property Developments 25% 25,000
Private Limited
Kelachandra Holdings LLP 25% 25,000

(a) Embassy Property Developments Private Limited’s capital in Grove Venture is represented by a land contributed in the form of capital.
(b) Andhra Networks Limited capital is represented by a land contributed to the consortium.
(c) As per the partnership deed entered on 31.03.2016 the other partners will contribute the capital as and when required as per the profit sharing

ratio.

March 31, 2019

Partnership firm Name of Partners Share of Profit Capital
Magrath Property Developers Embassy Property Developments 50.00% 500,000
Private Limited
Mr. Dharmesh Ranka 10.00% 100,000
Mr. Manish Ranka 10.00% 100,000
Mr. Kanta Ranka 10.00% 100,000
Mr. Sanjeev Ranka 10.00% 100,000
Mr. Rajeev Ranka 10.00% 100,000
Swire Properties Embassy Property Developments 50.00% 50,000
Private Limited
Brindavan Beverages Private 40.00% 50,000
Limited
P Kishanchand (HUF) 10.00% 50,000
Grove Ventures [refer note (a)] Embassy Property Developments 99.00% 99,000,000
Private Limited
Embassy Projects Private Limited 1.00% 1,000,000
Embassy ANL Consortium [refer note(b)] Embassy Property Developments 50.00% 107,661,044
Private Limited
Andhra Networks Limited 50.00% 107,661,044
Whitefield Ventures [refer note(c)] B S Narayanan 0.50% 9,429,160
Geeta Sanjay Vhatkar 0.50% 65,053,174
Golflinks Software Park Private 0.50% 8,567,770
Limited
Puravankara Projects Limited 42.00%| Refer note below
Erflbassy 'Prf)perty Developments 6.75%| Refer note below
Private Limited
K J Kuruvilla 10.00%] Refer note below
Suja George 9.75%]| Refer note below
Rana George 10.00%!|  Refer note below
Karan Virwani 20.00%]| Refer note below
Embassy-KSL Realty Ventures 5:13;5:{ i:ﬁs;ny Developments 99.00% 8,000,000
J V Holding Private Limited 1.00% 2,000,000
Kirloskar Systems Limited 0.00% -
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Partnership firm Name of Partners Share of Profit Capital
Golden Globe Ventures LLP Erpbassy .Pr‘opcrty Developments 75.00% 75.000
Private Limited i
Goldenglobe Corp LLP 25.00% 25,000
PERS Ventures LLP Embassy Property Developments
Private iimitzdrty ’ 70.00% 700,000
Praveen Kumar Arora 10.00% 100,000
Raj Kumar Arora 10.00% 100,000
Som Arora 10.00% 100,000
REPS Properties LLP En"nbassy .Prf:operty Developments 50.00% 500.000
Private Limited ’
Praveen Kumar Arora 16.66% 166,600
Raj Kumar Arora 16.66% 166,600
Som Arora 16.68% 166,800
Embassy Garuda Realty Ventures LLP Embassy Property Developments 90.00% 9,000,000
Private Limited
Mr. Uday Garudachar 7.50% 750,000
Bindiganavale
Mrs. Medini Uday Bindiganavale 2.50% 250,000

(a) Embassy Property Developments Private Limited’s capital in Grove Venture is represented by a land contributed in the form of capital.
(b) Andhra Networks Limited capital is represented by a land contributed to the consortium.
(c) As per the partnership deed entered on 31.03.2016 the other partners will contribute the capital as and when required as per the profit sharing

ratio.
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Loans - non current

(Rs. in million)

March 31, 2020 March 31, 2019
Unsecured, considered good
Loans
-To related parties 31.58 473.41
-To others 22.80 7,558.15
54.38 8,031.56
Other financial assets - non current
(Rs. in million)
March 31, 2020 March 31, 2019
Unsecured, considered good
Advance paid for acquisition of shares 605.01 340.01
Security deposits 26.27 24.05
Advance paid for joint development project 30.00 -
Refundable security deposit for joint development project
-To related parties 8311.68 3,368.66
-To others 1,744.48 1,779.17
Deposits with banks* 29.35 106.44
Unsecured, considered doubtful
Refundable security deposit for joint development project
-To related parties 3,232.31 3,232.31
-Provision for doubtful receivables (3,232.31) (3,232.31)
10,746.79 5,618.33

*Of the above, Rs. 29.35 million (March 31, 2019 nil) is given as security to banks towards letter of credit facilities, bank gurantees.

Other non-financial assets - non current

(Rs. in million)

March 31, 2020 March 31,2019
Unsecured, considered good
Capital advances 497.82 1,159.37
Advance paid for purchase of land/transferable development rights
-To others 882,76 955.18
Advance paid to related parties for joint development projects 784.42 839.04
Prepaid expenses 57.39 98.51
Advance tax, net of provision for tax 1,865.83 1,634.94
Unbilled revenue 36.94 1.10
Unsecured, considered dowbtful
Advance paid for purchase of land 214.75 214.75
Provision towards advance paid for purchase of land (214.75) (214.75)
4,125.16 4,688.14
Inventories
{Rs. in million)
March 31, 2020 March 31, 2019
Properties under development / construction
- Land, including Land held under joint development 247.70 2,769.59
- Transferable development rights 13.80 13.80
- Properties under development 17,430.70 26,586.46
Stock of constructed properties 9,435.95 1,809.33
27,128.15 31,179.18
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13 Investments - current

14

15

(Rs. in million)

March 31, 2020 March 31,2019
Carried at fair value through P&L
Investments in equity instruments (fully paid up)(Quoted)
ICICI Bank Limited ( Nos: 383) 0.13 0.13
Bharat Earth Movers Limited ( Nos: 1200) 0.11 0.11
JSW Steel Limited (Nos: 718) 0.15 0.15
Tata Steel Limited (Nos: 720) 0.13 0.13
Essel Propack Limited (Nos: 50) 0.01 0.01
Galada Power and Telecom Limited (Nos: 2000) 0.01 0.01
Kirloskar Brothers Limited (Nos: 5250) 0.13 0.13
Samtel Color Limited (Nos: 900) 0.01 0.01
Andhra Sugar Limited (Nos: 200) 0.01 0.01
Saurashtra Cements Limited (Nos: 1000) 0.02 0.02
Investments in mutual funds (Unquoted)
HDFC Asset Management 68.09 42.77
Reliance Vision Fund Retail Plan Growth Plan 0.34 0.34
Sundaram Asset Management - 16.89
Birla Sunlife Asset Management Fund 8.17 7.68
IDFC Cash Fund Growth - 0.16
ICICI Prudential Asset Management Fund 11.32 10.58
88.63 79.13
Aggregate amount of quoted investments 0.71 0.71
Aggregate amount of market value of quoted investments 1.51 2.53
Aggregate amount of unquoted investments 87.92 78.42
Trade receivables
{Rs. in million)
March 31, 2020 March 31, 2019
Unsecured, considered good
Receivables from related parties 646.39 396.51
Receivables from others 93.36 76.58
Unsecured, considered doubtful
Receivables from related parties 62.04 62.04
Receivables from others 120.36 120.36
Provision for bad and doubtful debts (182.40) (182.40)
739.75 473.09
Cash and bank balance
(Rs. in million)
March 31, 2020 March 31, 2019
Cash and cash equivalents
Balances with banks
- in current accounts 1,694 .84 1,160.29
- in escrow accounts* 18422 146.15
- in fixed deposit accounts with banks - 6.10
- in treasury account - 14.30
Cash on hand 0.23 0.29
Other bank balances
Deposits with original maturity for more than 3 months but less than 12 months** 35.16 103.45
1,914.45 1,430.58

During the previous years, Rs. 154.00 million in balances with banks in current accounts and Rs. 96.56 million out of deposits with
original maturity for more than 3 months but less than 12 months, was held under lien with Government authorities. The same has been

released before the balance sheet signing date for March 31, 2019.
* are held in an escrow account towards loan servicing and for compliance with RERA.

** Of the above, Rs.35.16 million (March 31, 2019: nil) is given as security to banks towards letter of credit facilities, bank gurantees

and held under a debt service ratio account.
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Loans - current
(Rs. in million)
March 31, 2020 March 31,2019
Unsecured, considered good
Loans
-To related parties 9,242.29 5,820.14
-To others 117.35 234.42
Current account balance with partnership firms 3,371.08 1,141.00
Unsecured, considered doubtful
Loans
Loans to related parties 105.65 290.16
Provision for doubtful receivables (105.65) (290.16)
12,730.72 7,195.56
Other financial assets - current
(Rs. in million)
March 31, 2020 March 31,2019
Unsecured, considered good
Refundable deposits paid towards joint development agreements 362.98 165.49
Security deposit 24.03 34.23
Interest accrued but not due
- on debentures 137.88 108.14
- from banks 038 7.31
- from related parties 466.47 388.70
- from others 22.94 1,275.63
Receivable for sale of rights in properties/shares 23.17 73.17
Other receivable
- from related parties 2.60 -
- from others 11.00 -
Unsecured, considered doubtful
Refundable deposits paid towards joint development agreements 13.62 5.62
Provision for refundable deposits paid towards joint development agreements (13.62) (5.62)
1,051.45 2,052.67
Other non-financial assets - current
(Rs. in million)
March 31,2020 March 31, 2019
Advance to suppliers 677.97 646.01
Balances with government authorities 769.88 680.10
Prepaid expenses 937.81 69.32
Unbilled revenue 31.64 33.70
Advance paid for purchase of land 44.66 44.66
2,461.96 1,473.79
Asset held for sale
{Rs. in million)
March 31,2020 March 31, 2019
Domne Realty Private Limited - Equity shares 0.10 -
Dorne Realty Private Limited - 5% Series A Debentures 62.82 -
Dorne Realty Private Limited - 5% Series B Debentures 0.02 -
62.94 -

The Company has entered into a securities purchase agreement whereby the Company intends to sell the investments and hence the

same has been disclosed as asset held for sale at lower of carrying value or net realisable value.
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Share capital
(Rs. in million)
March 31, 2020 March 31, 2019
Authorised
1,300,000,000 (March 31, 2019: 1,300,000,000) equity shares of Rs 10 each 13,000.00 13,000.00
13,000.00 13,000.00
Issued, subscribed and fully paid up
974,979,000 (March 31, 2019: 974,979,000) equity shares of Rs 10 each, fully paid up 9,749.79 5,749.79
9,749.79 9,749.79

Of the above equity shares, 972,420,000 (March 31, 2019 - 972,420,000) equity shares of Rs.10 each were allotted as fully paid up bonus shares by
capitalisation of the securities premium account.

Reconciliation of the number of equity shares outstanding at the beginning and at the end of the reporting year is as given below:

March 31, 2020 March 31, 2019
No of shares Rs. in million No of shares Rs. in million
Number of shares at the beginning of the year 974,979,000 9,749.79 974,979,000 9,749.79
Add: Shares issued during the year - - - -
Number of shares outstanding at the end of the year 974,979,000 9,749.79 974,979,000 9,749.79

The rights, preferences and restrictions attaching to each class of shares including restrictions on the distribution of dividends and the repayment
of capital:

The Company has only one class of share referred to as equity shares having par value of Rs 10. Each holder of the equity share, is entitled to one vote in
respect of each share held for all matters submitted to vote in the shareholders' meeting. The Company declares and pays dividends in Indian Rupees. The
dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. In the event of
liquidation of the Company, the holders of equity shares will be entitled to receive any of the remaining assets of the Company after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

Particulars of each class of shares held by holding company

March 31, 2020 March 31,2019

Equity shares of Rs 10 each

JV Holding Private Limited 896,167,095 896,167,095
Equity sharcholders holding more than 5% of equity shares
Name of the shareholder March 31, 2020 March 31, 2019

% of holding No of shares % of holding No of shares
JV Holding Private Limited 91.92% 896,167,095 91.92% 896,167,095

The Company has not allotted any fully paid up equity shares by way of bonus shares nor has bought back any class of equity shares during the period of five
years immediately preceding the balance sheet date nor has issued shares for consideration other than cash.
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Borrowings - non-current
(Rs. in million)

March 31, 2020 March 31,2019

Secured:
Debentures
Unlisted, non-convertible, redeemable debentures [refer note (a) below] 4,000 -
Term loans
- from banks [refer note (b) below}] 1,578.51 1,93529
- from financial institution [refer note ( c) below] 7,343.85 17,482.30
Vehicle loans
~ from barnks {refer note ( d) below] 39.09 24.03
- from financial institution [refer note (¢) below] 16.91 25.15
12,978.36 19,466.77
Notes:
Debentures
In November 2019, the Company issued 4,000 (March 31, 2019: Nil) 18% unlisted, secured, red ble and non-convertible debentures (18%

NCD) having face value of Rs. 1 million each amounting to Rs. 4,000 million on a private placement basis. The 18% NCD carries an interest rate of
18% per annum payable on quarterly basis. The term of the debentures shall be 36 months from the date of allotment. The issuer is permitted to
carly redeem all the debentures outstanding after the expiry of the moratorium period of 12 months from the date of atlotment, along with the
interest amount accrued on all the debentures up to the date of such early repayment that would result in the debenture holders achieving an IRR
equal to the agreed IRR rate as of the final settiement date calculated on the debenture subscription amount.

The debentures are secured by first ranking pari passu charge over joint venture shares and first ranking exclusive charge over the secured REIT
units and their related collateral. The terms of the debentures may be amended only by the mutual written agreement of the parties to the debenture
agreement

The outstanding amount as at March 31, 2020 is Rs. 4,000 million (March 31, 2019 : Rs. Nil)

Term loan from banks

The Company has availed a term loan facility of Rs. 1,700 miltion (March 31, 2019: Rs. 1,700 million) from a bank. The term loan is repayable in
36 equal monthly instalments from October 2017. The loan carried interest of 14.8% p.a. (March 31, 2019: 15%) payable monthly. The term loan is
secured against exclusive charge by way of equitable mortgage on the property, hypothecation on the scheduled receivables, hypothecation on the
Escrow Account of the project and the DSR Account all monies credited / deposited, personal guarantee of a director, and non disposal undertaking
from 50% sharcholders of the joint venture (Co-borrower). The outstanding loan amount as at March 31, 3020 is Rs. 382,17 million (March 31,
2019 : Rs. 852.82 million) including current maturities.

The Company has availed a lease rental discountng loan facility of Rs. 530 million (March 31, 2019: Rs. 530 million) from a bank. The loan carries
an interest of 9.40% p.a (March 31, 2019: 9%). The loan is secured against assignment of rent receivable of the property, equitable mortgage on
property and undivided share of land in Bangalore. The term loan is repayable in 180 monthly instalments starting from July 2018 The outstanding
loan amount as at March 31, 3020 is Rs. 523.84 million (March 31, 2019 : Rs. 525.72 million) including current maturities.

The Company has availed a lease rental discounting loan facility of Rs. 900 million as a joint borrower with one of its fellow subsidiaries from a
bank, whereby the Company has drawndown Rs. 410 million (March 31, 2019: Rs. 410 million) of the loan and the fellow subsidiary has
drawndown the balance Rs. 490 million, The term loan is repayable in 180 monthly instalments starting from November 2017. The loan carries an
interest rate of 8.8% p.a. (March 31, 2019: 8.95% p.a.). The term loan is secured by receivable from certain rental agreements as well as by way of
equitable mortgage on a property owned by the Company in Bangalore, extension of equitable mortgage on certain other properties owned by a
director and personal gurantee of the director. The outstanding loan amount as at March 31, 3020 is Rs. 379.12 million (March 31, 2019 : Rs.
390.97 million) including current maturities.

The Company has availed a lease rental discounting loan facility of Rs. 800.00 million (March 31, 2019: Rs. 800 million) from a bank. The term
loan is repayable in 120 monthly instalments starting from May 2019. The loan carries an interest rate of 8.55% p.a. (March 31, 2019: 9.15% p.a.).
The term loan is secured by receivable from certain rental agreements and cross collateralised by way of certain properties as well as rentals
receivable from them.The outstanding loan amount as at March 31, 3020 is Rs. 757.21 million (March 31, 2019 : Rs. 800.00 million) including
current maturities.

Term loan from financial institutions

The Company had availed a term loan facility of nil (March 31, 2019: Rs. 1,690 million ) from a financial institution. The term loan was repayable
at the end of 48 months from disbursement i.e, December 2020. The loan carried an interest of 14% p.a (March 31, 2019: 14% p.a). The term loan
was secured against pledge of shares of the holding company, non disposal undertaking for 100% shareholding in the investment in associate,
charge on residual cashflows on account of sale of investment in one of its associates. The loan was secured against a corporate guarantee of the
holding company and personal gurantee of a director. The loan has been repaid in full during the year ended March 31, 2020. The outstanding loan
amount as at March 31, 2020 is nil (March 31, 2019 : Rs. 1,690 million) including current maturities.

The Company has availed a term loan facility of nil (March 31, 2019; 270 million) from a financial institution. The term loan was repayable at the
end of 48 months from disbursement i.e, December 2020. The loan carried an interest of 14% p.a (March 31, 2019: 14% p.a). The term loan was
secured against pledge of shares of the holding company, non disposal undertaking for 100% sharcholding in its fellow subsidiary and 50%
shareholding in its associate, charge on residual cashflows on account of sale of investment in one of its associate. The loan was secured against a
personal gurantee of the director and corporate gurantee from the holding company.The loan has been repaid in full during the year ended March
31, 2020.The outstanding loan amount as at March 31, 2020 is nil (March 31, 2019 : Rs. 270.00 million) including current maturities.
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The Company has availed a term loan facility of nil (March 31, 2019: Rs. 1,773.51 million) from a financial institution. The term loan is repayable
at the end of 48 months from disbursement i.¢, December 2020. The loan carried an interest of 14% p.a (March 31, 2019: 14% p-a). The term loan
was secured against pledge of shares of the holding company, non disposal undertaking for 100% sharcholding in its associate and 50%
shareholding in its associate, charge on residual cashflows on account of sale of investment in one of its associate The loan was secured against a
personal gurantee of the director and corporate guarantee from holding company.The loan has been repaid in full during the year ended March 31,
2020. The outstanding loan amount as at March 31, 2020 is nil (March 31, 2019 : Rs. 1,773.51 million) including current maturities.

The Company has availed a term loan facility of Rs. 3,950 million (March 31, 2019: Rs. 3,950 million) from a financial institution. Tranche 1 of the
loan amounting to Rs. 1,130 million was repayable after 33 months from the date of tranche 1 disbursement. Tranche 2 of the loan amounting to Rs.
540 million was repayable after 42 months from the date of tranche 2 disbursement. Tranche 3 of the loan amounting to Rs. 850 million is repayable
after 54 months from the date of tranche 3 disbursement ie. May, 2022. Tranche 4 of the loan amounting to Rs, 1,000 million is repayable after 66
months from the date of tranche 4 disbursement ie. September 2024. The loan carries an interest rate of 13.45% p.a. (March 31, 2019: 13.45% p.a.)
The term loan is secured against mortgage of the leasehold right on land along with 61% of the corresponding BUA to be developed on the said land
and its receivables, an exclusive charge on the scheduled receivables from leased / unleased / sold / unsold units of the project and and personal
guarantee of a director. The outstanding loan amount as at March 31, 3020 is Rs. 1,728.65 million (March 31, 2019 : Rs. 3,150.00 million) including
current maturities. :

The Company has availed a term loan facility of Rs. 1,500 million (March 31, 2019: Rs. 1,500 million) from a financial institution. Tranche 1 of the
loan amounting to Rs. 730 million was repayable after 44 months from the date of tranche 1 disbursement ie. October 2020. Tranche 2 of the loan
amounting to Rs. 470 million was repayable after 50 months from the date of tranche 2 disbursement ie. March 2022. The loans carry an interest
rate of 13.45% p.a. (March 31, 2019: 13.45%). The term loan is secured against mortgage of the leasehold right on land along with 61% of the
corresponding BUA to be developed on the said land and its receivables, an exclusive charge on the scheduled receivables from leased / unleased /
sold / unsold units of the project and personal guarantee of a director. The outstanding loan amount as at March 31, 3020 is Rs. 1,200.00 million
(March 31, 2019 : Rs. 1,100.00 million) including current maturities.

The Company has availed a term loan facility of Rs. 1,500 million (March 31, 2019: Rs. 1,500 million) from a financial institution. The term loan is
repayable at the end of 60 months from disbursement i.c, October 2022. The loan carries an interest rate of 13.45% p.a (March 31, 2019; 13.45%
p.a.). The term loan is secured against mortgage of the leasehold right on land along with 61% of the comresponding BUA to be developed on the
said land and its receivables , an exclusive charge on the scheduled receivables from leased / unleased / sold / unsold units of the project and
personal guarantee of a director. The outstanding loan amount as at March 31, 3020 is Rs. 1,500.00 million (March 31, 2019 : Rs. 1,500.00 million)
including current maturities.

The Company has availed a term loan facility of Rs. 850 million (March 31, 2019: Rs. 800 million) from a financial institution. The term loan is
repayable at the end of 60 months from disbursement i.e, March 2023. The loan carries an interest rate of 13.45% p.a. (March 31, 2019: 13.45%
p-a.) The term loan is secured against mortgage of the leasehold right on land along with 61% of the corresponding BUA to be developed on the said
land and its receivables , an exclusive charge on the scheduled receivables from leased / unleased / sold / unsold units of the project and personal
guarantee of a director. The outstanding loan amount as at March 31, 3020 is Rs. 850.00 million (March 31, 2019 : Rs. $00.00 million) including
current maturities.

The Company has availed a lease rental discountng loan facility of-Rs 1,680 million (March 31, 2019: Nil)-from a financial institution. The term
loan is repayable within a maximumn of 144 monthly instaliment from the date of disbursement ie. February 2032. The loan carries an interest of
9.25% p.a.. The term loan is secured by an exclusive charge on the scheduled receivables from leased / unleased / sold / unsold area of the project,
The outstanding loan amount as at March 31, 3020 is Rs. 1,680.00 million (March 31, 2019 : Nil) including current maturities.

The Company had availed a loan facility of Nil (March 31, 2019: Rs. 249.99 million) from a financial institution. The term loan was repayable in 24
equal monthly instalments starting from 13 months after the first disbursement. The loan carried an interest of 15.0% p.a (March 31, 2019: 15.0%
pa). The term loan was secured by way of mortgage over project in Chennai to the extent of ownership of the Company on the project,
hypothecation over project receivable in Chennai to the extent of ownership of the Company on the project, pledge over shares in a subsidiary and
personal gurantee of the director. The loan has been repaid in full during the year ended March 31, 2020. The outstanding loan amount as at March
31, 2020 is nil (March 31, 2019 : Rs. 249.99 millien) including current maturities.

The Company had availed a loan facility of Nil (March 31, 2019: Rs. 7,524.75 mitlion) from a financial institution. The loan carried a coupon at
15.75% IRR (March 31, 2019: 15.75% IRR) to be paid at the time of repayment of the loan. The loan was repayable at the end of 48 months from
the date of disbursement. The loan was secured over REIT units, and all revenue streams from these REIT units alloted to certain persons, corporate
guarantee of the holding company and personal gurantee of a director. The loan has been repaid in full during the year ended March 31, 2020. The
outstanding loan amount as at March 31, 2020 is nil (March 31, 2019 : Rs. 7,524.75 million) including current maturities.

The Company has availed a loan facility of Rs. 3,000 miltion (March 31, 2019: Rs. 3,000 million) from a financial institution as a joint borrower
with one of its subsidiary, whereby the Company has drawndown loan facility of Rs. 1,700 million (March 31, 2019: Rs. 1,700 million). Facility A
of the loan amounting to Rs. 820 million is repayable after 36 months from the first drawdown date of Facility A disbursement. Facility B of the
loan amounting to Rs. 880 million is repayable after 60 months from the first drawdown date of Facility B disbursement. The loan carries an interest
rate of 13.6% p.a. (March 31, 2019: 14 % p.a.) . The loan is secured against the entire project and all associated assets belonging to a subsidiary of
the Company and pledge on the 100% equity shares held in that subsidiary. The ¢ ding loan amount as at March 31, 2020 is Rs 1,003.60
milion (March 31,2019 : Rs. 1,590.00 million) including current maturities.
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The Company has availed a loan facility of Rs. 3,000 million (March 31, 2019: Rs. 3,000 million) from a financial institution as a joint borrower
with one of its subsidiary, whereby the Company has drawndown loan facility of Rs. 1,700 million (March 31, 2019: Rs. 1,700 million), Facility A
of the loan amounting to Rs. 820 million is repayable after 36 months from the first drawdown date of Facility A disbursement. Facility B of the
loan amounting to Rs. 880 million is repayable after 60 months from the first drawdown date of Facility B disbursement. The loan carries an interest
rate of 13.6% p.a.. The loan is secured against the entire project and all associated assets belonging to a subsidiary of the Company and pledge on
the 100% equity shares held in that subsidiary. The outstanding loan amount as at March 31, 2020 is Rs 696.40 milion (March 31, 2019 - nil)
including current maturities.

The Company has availed various vehicle loans amounting to Rs. 73.53 miltion (March 31, 2019: Rs. 39.44 million) from a bank carry interest
ranging between 8.00% p.a. to 9.25% p.a.. The loans are secured by hypothecation against the vehicles purchased out of the loan proceeds. The loan
is repayable in equal monthly instalments.

The Company has availed various vehicle loans amounting to Rs. 45.41 million (March 31, 2019: Rs. 46.49 million) from a financial institution
carry interest ranging between 8.00% p.a. to 9.50% p.a.. The loans are secured by hypothecation against the vehicles purchased out of the loan
proceeds. The loan is repayable in equal monthly instalments,

There are certain delays in repayment of principal or interest to lenders as at the balance sheet date.

Based on RBI notification dated 23rd March 2020, the Company has-applied for moratorium towards interest-and principal repayments failing due
for the month of March 2020 to May 2020. The said application for relief in payment of Interest and principal amount was approved by the
Financial Institution for the Moratorium period ended on 31 May, 2020. Further, based on RBI's subsequent notification dated 23 May, 2020, the
Company has requested for further extension of moratorium for further period till 31 August, 2020.

Lease liabilities
(Rs. in million)

March 31, 2020 March 31,2019

Lease liabilities (refer note 45) 46,45

46,45 -

Other financial liabilities - non current
(Rs. in million)

March 31, 2020 March 31, 2019

Lease deposits 182.43 176.68

182.43 176.68

Provisions - non current
(Rs. in million)

March 31,2020 March 31, 2019

Provision for employee benefits (refer note 44) 120.64 90.52

120.64 90.52

Other non-financial liabilities - non current
(Rs. in mitlion)

March 31, 2020 March 31, 2019

Deferred guarantee income - ) 109.51 159.18
Other deferred income 17.44 0.75

126.95 159.93
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Borrowings - current
(Rs. in million)

March 31, 2020 March 31,2019

Secured:
Debentures
5% Listed, non-convertible, redeemable debentures [refer note (a)] 2,036.00 2,036.00
12% Listed, non-convertible, redeemable debentures [refer note (b)] 177.71 177.71
Other borrowings
- loan from banks [refer note (¢) | 7,177.77 5,516.20
- loan from financial institutions [refer note (d)] 42,640.85 24,194.98
Unsecured:
Inter corporate deposits {refer note (e) }
- from related parties 17,450.02 19,651.90
- from others 3,210.00 3,210.00
72,692.35 54,786.79

Notes:

5% Listed, non-convertible, redeemable debentures

Rs. 2,036 million (March 31, 2019: Rs. 2,036 million) 5% listed non-convertible redeemable debentures (5% NCD) with face value of Rs. 1,000,000
each was issued in April 2014. During the year, the Company have entered into an ninth amendement agreement with the majority of the 5% NCD
holders to revise the Internal Rate of Return (IRR) of 12.319% payable along with the redemption amount and redemption date of June 30, 2020.
The terms of redemption can be altered by the debenture trustees acting on the written instructions of the debenture holders. The shares of a Jjoint
venture company have been placed as secondary security for the 5% NCD. The outstanding amount as at March 31, 2020 is Rs 2,036.00 million
(March 31, 2019: 2,036 million).

12% Listed, non-convertible, redeemable debentures

Rs. 177.71 miltion (March 31, 2019 - Rs 177.71 million) 12% listed non-convertible redeemable debentures (12% NCD) with face value of Rs.
1,000,000 each are secured by way of first ranking exclusive mortgage over the identified units located in projects Pristine, Boulevard, Grove and
Oasis and on the undivided proportionate interest over the Project Land on which such units are constructed, first ranking charge by way of a
hypothecation on sales receipts and all contracts, insurances (if any), incorporeal rights and all amounts due to or received or receivable by the
Company in connection with the identified units, first ranking charge by way of hypothecation on the escrow account and the fixed deposit account
and all monies lying to the credit of such accounts; and all other properties and assets of the Company in connection with identified units or any
other person on which a security interest may be created in favour of the Debenture Trustee to secure the Debentures, The 12% NCD carry an
interest rate of 12% per annum payable on quarterly basis. The outstanding amount as at March 31, 2020 is Rs 177.71 million (March 31, 2019
177.71 million).

. Loan from banks

The Company has availed a term loan facility of Rs. 4,000 million (March 31, 2019: Rs. 4,000 million) from a bank. The term loan is repayable in
16 quarterly instalments from March 2019 to December 2022. The loan carries interest 13.25% p.a. (March 31, 2019: 13.10% p.a.). The term loan is
secured against exclusive charge over land of a group company, identified units in project "Embassy Oasis", cash flows / receivables originating
from sale of units in "Embassy Oasis", pari passu charge on all movable fixed assets and current assets of Embassy Services Private Limited and

VTV Infrastructure Management Private Limited and personal guarantee of a Director. The outstanding amount as at March 31, 2020 is Rs 1,433.18

million (March 31, 2019: Rs 1,808.14 million).

‘The Company has availed a term loan facility of Rs. 6,000 mitlion (March 31, 2019: Rs. 6,000 million) from a bank. The term loan is repayable in

36 quarterly instalments from june 2020 to March 2029. The loan carries interest 12.35% p.a. (March 31, 2019: 12.35% p.a.). The term loan is
secured against exclusive charge over land of a group company, identified units in project "Embassy Oasis”, cash flows / receivables originating
from sale of units in "Embassy Oasis", pari passu charge on all movable fixed assets and current assets of Embassy Services Private Limited and
VTV Infrastructure Management Private Limited and personal guarantee of a Director. The outstanding amount as at March 31, 2020 is Rs 3,877.86
million (March 31, 2019: Rs 3,877.86 million).

. Loan from financial institutions

The Company has availed a revised loan facility of Rs. 24,000 million (March 31, 2019: Rs. 24,000 million) from a financial institution. Tranche 1
of the loan amounting to Rs. 12,000 million is repayable within 78 months from the first drawdown date of Tranche 1 disbursement. Tranche 2 of
the loan amounting to Rs. 3,000 million is repayable within 78 months from the first drawdown date of Trache 1 disbursement. Tranche 3 of the
loan amounting to Rs. 3,000 million is repayable within 78 months from the first drawdown date of Trache 1 disbursement. Tranche 4 of the loan
amounting to Rs. 6,000 million is repayable within 78 months from the first drawdown date of Trache 1 disbursement. The final repayment month is
April 2021. The loan carries an interest rate linked to the lender's CPLR (Corporate Prime Lending rate) with a negative spread. The loan is secured
against mortgage of developer's share of an identified project in Bangalore, mortgage of developer's share of unsold units along with undivided
share of land and construction thereon in 5 projects located in Bangalore along with receivables from the above projects, charge on Group LLP's
share of sale receivables of the 56 units of the a project and personal guarantee of a Director. The outstanding amount as at March 31, 2020 is Rs
2,483.98 million (March 31, 2019: Rs 2,428.98 million).

The Company has availed a revised loan facility of Rs. 6,000 million (March 31, 2019: Rs. 6,000 million) from a financial institution. Tranche 1 of
the loan amounting to Rs. 5,000 million and Tranche 2 of the loan amounting to Rs. 1,000 million is to repiad in a single bullet payment at the end
of 60th month from the date of first disbursement ic. August 2023. The loan carries an interest rate linked to the lender's CPLR (Corporate Prime
Lending rate) with a negative spread of 590 basis points payable on monthly basis. The loan is secured against mortgage of developer's share of an
identified project in Bangalore, mortgage of developer's share of unsold units along with undivided share of land and construction thereon in 4
projects located in Bangalore along with receivables from the above projects, mortgage of land parcel of the project of a subsidiary and group
company and personal guarantee of a Director. The outstanding amount as at March 31, 2020 is Rs 5,940.00 million (March 31, 2019: 5,390.00
million).



Embassy Property Developments Private Limited
Notes to financial statements for the year ended March 31, 2020

o

@

The Company has availed a term loan facility of Rs 750 million (March 31, 2019: Nil) from a financial institution. The tenure of the loan is 90 days.
The loan carries an interest rate linked to the lender's Prime Lending Rate plus 300 basis points payable on monthly basis. The loan is secured by
personal guarantee of a Director, corporate guarantee of the Holding Company and pledge over the Company's investment in Indiabulls Real Estate
Limited to the extent of 4x cover. The outstanding amount as at March 31, 2020 is Rs 750.00 million (March 31, 2019: nil).

The Company has availed a term loan facility of Rs 500 million (March 31, 2019: Nil) from a financial institution. The tenure of the loan is 1 year.
The loan carries a rate of interest of 15.20% p.a. payable on a quarterly basis. The loan is secured by mortgage over leasehold property held bya
subsidiary, pledge over a part of Company's investment in REIT units, receivables of all income/dividend receivable from such REIT units, pledge
over the Company's investment in equity shares of a listed company, corporate guarantee from a subsidiary company and personal guarantee of a
Director. The outstanding amount as at March 31, 2020 is Rs 330.00 million (March 31, 2019; nil).

The Company has availed a loan facility of Rs 1,825 million (March 31, 2019: Nil) from a financial institution. The loan is repayable in 6 months
from the date of disbursement of the loan. The loan carries an interest linked to lenders’ LFR rate and the current interest rate applicable is 10%
payable on monthly basis. The loan is secured against the Company's holding in REIT units and receivables from REIT units. The outstanding
amount as at March 31, 2020 is Rs 1,825.00 million (March 31, 2019: nil).

The Company has availed a loan facility of Rs 2,085 million (March 31, 2019: Nif) from a financial institution. The loan is repayable in 6 months
from the date of disbursement of the loan. The loan carries an interest linked to lenders' LFR rate and the current interest rate applicable is 10%
payable on monthly basis. The loan is secured against the Company's holding in REIT units and receivables from REIT units. The outstanding
amount as at March 31, 2020 is Rs 2,080.65 million (March 31, 2019: nil).

The Company has availed a loan facility of Rs 2,345 miltion (March 31, 2019: Nil) from a financial institution. The loan is repayable in 6 months
from the date of disbursement of the loan. The loan carries an interest linked to lenders' LFR rate and the current interest rate applicable is 10%
payable on monthly basis. The term loan is secured against the Company’s holding in REIT units and receivables from REIT units. The outstanding
amount as at March 31, 2020 is Rs 2345.00 million (March 31, 2019: nil).

The Company has availed a loan facility of Rs 3,222.50 million (March 31, 2019: Nil) from a financial institution. The loan is repayable in 12
months from date of disbursement of the loan. The loan carries an interest linked to lenders' LFR rate and the cusrent interest ratc applicable is 10%
payable on monthly basis. The term loan is secured against the Company's holding in REIT units and receivables from REIT units. The outstanding
amount as at March 31, 2020 is Rs 3,222.50 million (March 31, 2019: nil).

The Company has availed a loan facility of Rs 3,445 million (March 31, 2019: Nil) from a financial institution. The loan is repayable in 12 months
from date of disbursement of the loan. The loan carries an interest linked to lenders’ LFR rate and the current interest rate applicable is 10% payable
on monthly basis. The term loan is secured against the Company'’s holding in REIT units and receivables from REIT units. The outstanding amount
as at March 31, 2020 is Rs 3,445 million (March 31, 2019: nil).

The Company has availed a loan facility of Rs 4,040 million (March 31, 2019: Nil) from a financial institution. The loan is repayable in 6 months
from date of disbursement of the loan. The loan carries an interest linked to lenders' LFR rate and the current interest rate applicable is 10% payable
on monthly basis. The term loan is secured against the Company's holding in REIT units and receivables from REIT units. The outstanding amount
as at March 31, 2020 is Rs 3,914.94 million (March 31, 2019: nil).

The Company has availed a loan facility of Rs 2,000 million (March 31, 2019: Nil) from a financial institution. The loan is repayable on demand
The loan carries an interest rate of 11% p.a. The outstanding amount as at March 31, 2020 is Rs 2,000 million (March 31, 2019: nil).

The Company has availed various loan of Rs. 15,808.53 million (March 31, 2019: Rs. 19,651.90 million) from its Group Companies with interest
rate ranging from 0% to 19% pa.. The loans are repayable on demand or such intervals as may otherwise be agreed upon by the
parties. Intercorporate deposits : The Company has availed loan from various related parties and others. The loans are repayable on demand.

The Company has availed a unsecured loan facility of Rs 3,210 million (March 31, 2019: 3,210 million) from others with interest rate ranging from
11% 10 18% p.a.. As per revised terms with the lenders, the loans are repayable within 12 months from the date of amended agreement.

There are certain delays in repayment of principal or interest to lenders as at the balance sheet date.

. Based on RBI notification dated 23rd March 2020, the Company has applied for moratorium towards interest and principal repayments falling due

for the month of March 2020 to May 2020. The said application for relief in payment of Interest and principal amount was approved by the
Financial Institution for the Moratorium period ended on 31 May, 2020. Further, based on RBI's subsequent notification dated 23 May, 2020, the
Company has requested for further extension of moratorium for further period till 31 August, 2020.
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Lease liabilities

(Rs. in muillion)

March 31, 2020

March 31, 2019

Lease liabilities (refer note 45 )

25.72

25.72

Trade payables

(Rs. in million)

March 31, 2020 March 31, 2019
Trade payables (refer note 52)
Total outstanding dues to micro enterprises and small enterprises 123.97 95.18
Total outstanding dues to creditors other than micro enterprises and small enterprises 7,769.48 7,634.48
7,893.45 7,729.66
Other financial liabilities - current
(Rs. in million)
March 31, 2020 March 31, 2019
Current maturity of-long term loans (refer note 21) 1,730.93 2,582.77
Interest accrued but not due on borrowings 5,750.11 2,728.35
Interest accrued but due on borrowings 1,007.72 -
Advance received towards business ventures - 213.63
Payable for purchase of shares
- to related parties 670.26 670.26
- to others 297.82 200,00
Payable for purchase of investment property 1,724.38 1,086.55
Book overdraft 2,647.60 -
Lease deposits 7121 540.82
Derivative liability - 5,982.80
Current account with partnership firms 793 45 841.67
14,693.48 14,846.85
Provisions - current
(Rs. in million)
March 31, 2020 March 31, 2019
Provision for employee benefits (refer note 44) 14.70 3.84
14.70 3.84
Other non-financial liabilities - current
(Rs. in million)
March 31, 2020 March 31, 2019
Advance received for property acquisition services
- from related parties 7,900.41 7.900.41
- from others 500.00 600.00
Deferred revenue 198.58 380.08
Deferred guarantee income 46.30 55.89
Advance received for sale of properties 18,051.91 14,480.36
Statutory dues 332.49 256.02
27,029.69 23,672.76
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Revenue from operations

(Rs. in million)

Year ended Year ended
March 31,2020 March 31,2019
Proceeds from sale of land and properties under construction 6,010.43 1,046.20
Business consultancy fee 673.57 990.30
Brokerage 3.97 1.56
Asset management fee 194.64 97.75
Facility rental 168.04 99.75
Other operating income - 3,695.00
7,050.65 5,930.56
Note : Other operating income pertains to
One time land lease premium - 3,695.00
Other income
(Rs. in million)
Year ended Year ended
March 31, 2020 March 31,2019
Interest income

- from banks 6.38 16.61

- from others 2,280.66 2,142 .69

- from income tax 31.86 -
Dividend income

- from investments measured at FVTPL - 2.51

- from REIT 16.17 -

- from subsidiaries 147.52 104.52
Other income from REIT 1,138.68 -
Fair value gain or loss on financial instruments 28.65 1.12
Guarantee income 72.60 230.19
Profit on sale of investments 1,808.32 1,108.79
Profit on sale of fixed assets 1.86 -
Share of profit from investment in partnership firms 65.03 48.02
Balances written back 50.19 -
Reversal of derivative liabilities no longer required (refer note 50) 5,982.80 -
Reversal of provision for doubtful advances 204.66 -
Miscellaneous income 138.81 64.65

11,974.19 3,719.10

Employee benefits expense
(Rs. in million)

Year ended Year ended
March 31, 2020 March 31, 2019

Salaries and wages 757.88 851.72
Contribution to provident and other funds 32.67 28.55
Staff welfare expenses 103.41 7229
893.96 952.56




Embassy Property Developments Private Limited
Notes to financial statements for the year ended March 31, 2020

35 Finance costs

(Rs. in million)

Year ended Year ended
March 31, 2020 March 31, 2019
Interest expense 12,470.41 8,695.89
Interest on lease liabilities (refer note 45) 12,17 -
12,482.58 8,695.89
36 Depreciation and amortization expense
(Rs. in million)
Year ended Year ended
March 31, 2020 March 31, 2019
Depreciation of property, plant and equipment/investment property (refer note 3,4) 203.17 156.20
Depreciation on right-of-use assets (refer note 7) 54.80 -
Amortization of intangible assets (refer note 6) 771 15.04
265.68 171.24
37 Other expenses
(Rs. in million)
Year ended Year ended
March 31, 2020 March 31, 2019
Power and fuel 27.19 63.42
Printing and stationery 0.54 1.69
Rates and taxes 64.49 83.73
Rent 40.54 64.25
Insurance 26.35 20.59
Repairs and maintenance
- others 463.85 479.17
Travel 153.74 263.82
Communication 12.13 11.39
Legal and professional 284.77 181.27
Brokerage and commission 52.17 31.31
Advertisement and business promotion 183.12 339.53
Donation 9.62 22.88
Contribution to political parties* - 90.00
Security charges ) 29.52 11.77
Fair value gain or loss on financial instruments 3.08 115.54
Loss on redemption of debentures - 120.39
Loss on sale of investments - 786.37
Provision for doubtful advances 8.15 27.82
Irrecoverable balance written off - 12.93
Foreign exchange loss, net 3.06 472
Corporate social responsibility expenses 5.09 6.34
Share of loss from investment in partnership firms 487.80 264.99
Miscellaneous expenses 113.39 105.73
1,968.60 3,109.65

* Contribution to political parties represents purchase of electoral bonds.
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38 Capital commitments and contingent liabilities

(Rs. in million )

March 31, 2020 March 31, 2019

Contingent liabilities

Claims against the Company not acknowledged as debt in respect of Income tax matters 70.56 70.56
Claims against the Company not acknowledged as debt in respect of Service tax/goods and 183.42 183.42
service tax matters

Capital commitments

Estimated amount of contracts remaining to be executed on projects (net of advances) and 2,293.09 1,725.45
not provided for

Commitment for purchase of land 4,484 .40 448445
Commitment for joint development - refundable deposit 1,089.69 2,591.25
Commitment for purchase of shares in companies 2,281.54 14,531 .54

a) Further, the Company has entered into various joint development agreements wherein, on completion of all obligations of the land owner and

possession of land to the Company, the Company is required to construct and develop the entire property and hand over an agreed proportion of
the built up area to the land owner as a consideration for the undivided share in land transferred to the Company.

b) The Company has provided support letter to several of its investee companies wherein it has accepted to provide the necessary level of financial

support to enable the investee companies to operate as a going concern and meet its obligations as and when they fall due.

39 Auditors’ remuneration (included in legal and professional charges)

(Rs. in million )

Year ended Year ended
March 31, 2020 March 31, 2019
Statutory audit fee 0.75 0.75
Other services 0.57 0.76
Total 1.32 1.51

40 Earnings per share

4

—_

The following table sets forth the computation of basic and diluted eamnings /(loss) per share:
(Figures in Rs. in million except number of shares)

Year ended Year ended
March 31, 2020 March 31,2019
Net profit/(loss) for the year attributable to equity (2,873.53) (4,486.52)
Total weighted average number of equity share of Rs 10 each outstanding during the year 974,979,000 974,979,000
Earnings/ (loss) per share, basic and diluted* (2.95) (4.60)
* The Company does not have any potential dilutive shares as at March 31, 2020 and March 31, 2019,
Operating Segment

All operating segments’ operating results are reviewed regularly by the Company's Chief Operating Decision Makers (Board of Directors) to
make decisions about resources to be allocated to the segments and assess their performance. The Company's sole business segment is business
of real estate development and related consulting services, leasing of properties, making investiments in joint developments, investing in
companies/firms which are into real estate development and its principal geographical segment in India. Consequently, the Management
believes that there are no reportable segments as required under IndAS 108 - operating segments.

42 Leases - as lessor

0]

(i)

The Company has leased some of its commercial properties under cancellable operating lease agreement. Total lease rental income recognized
in the statement of profit and loss for the year with respect to the above is Rs 45.40 million (March 31, 2019: Rs 34.87 million).

The Company has leased some of its commercial properties under non-cancellable operating lease agreement. Total lease rental income
recognized in the statement of profit and loss for the year with respect to the above is Rs. 122.64 million (March 31, 2019: Rs 64.87 million).

The future minimum lease rentals receivable under non-cancellable operating leases in aggregate are as follows:
(Rs. in million)

Year ended Year ended
March 31, 2020 March 31, 2019
Not later than one year 130.64 79.09
Later than one year and not later than five years 43493 121.86

Later than five years - -

Total 565.57 200.95
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43 Related parties disclosures
(i) Name of related parties where control exists irrespective of whether transactions have occurred or net:
A. Holding Company J'V Holding Private Limited

B. Subsidiary Company Blue Lagoon Real Estate Private Limited
Concord India Private Limited
DSRK Holdings Chennai Private Limited
Dynasty Business Parks SDN BHD
Embassy Commercial Projects (Whitefield) Private Limited
Embassy Inn Private Limited
Embassy Interiors Private Limited
Embassy Maverick Malls Private Limited
Embassy One Commercial Developers Private Limited
Embassy One Commercial Property Developments Private Limited
Embassy Projects Private Limited
Embassy Property Services Private Limited
Embassy Real Estate Developments and Services Private Limited
Embassy Real Estate Properties and Holdings Private Limited
EPDPL Co-Living Private Limited
Mac Charles India Limited
Nam Estates Private Limited
Neptune Real Estate Private Limited
Pune-Dynasty Projects Private Limited
RGE Constructions and Development Private Limited
Saltire Developers Private Limited
Sarla Infrastructure Private Limited
Saphire Realtors Private Limited
Summit Developments Private Limited
Trafalgar Estate & Properties Private Limited
Umbe! Properties Private Limited (Upto 22 March 2019)
Waorldcrown Limited

(i) Name of other related parties with whom transactions have taken place during the year:

Fellow Subsidiaries Dynasty Holdings Private Limited
Dynasty Properties Private Limited
Embassy Construction Private Limited
Embassy Constructions and Developments Private Limited
Embassy Housing Finance and Developments Private Limited
Embassy Services Private Limited
Embassy Shelters Private Limited
Infantry Holdings Private Limited
L. J Victoria Properties Private Limited
More Finanshare Investment Private Limited
Oakwood Developers Private Limited
Oasis Home Holdings Private Limited
Polywood Properties Private Limited
R G Lakeside Properties Private Limited
Raffies Square Development Corporation Private Limited
Southern Paradise Stud & Developers Farms Private Limited
Swire Holdings Private Limited
Technique Control Facility Management Private Limited
Udhyaman Investments Private Limited
Vijaygt Investments Private Limited
VTV Infrastructure Management Private Limited

Joint Ventures Aerodome Experiences Private Limited
D M Estates Private Limited
Dorne Realty Private Limited
Embassy Industrial Parks Private Limited
Embassy Office Parks Management Services Private Limited
Embassy Office Parks Private Limited (up to March 22, 2019)
Embassy Office Ventures Private Limited
Embassy One Developers Private Limited
Garuda Maverick Infrastructure Projects Private Limited



Embassy Property Develoy Private Limited
Notes to financial statements for the year ended March 31, 2020

G V Properties Private Limiled

Golflinks Properties Private Limited

Golflinks Software Park Private Limited (up to March 22, 2019)
Kanai Technology Parks Private Limited

Manyata Promoters Private Limited (up to March 22, 2019)
Phoenix Embassy Tech Zone Private Limited (up to Dec 24, 2018)
Vikas Telecom Private Limited

Winterfell Realty Private Limited

Joint Venture of holding company M.D.Realtors Private Limited

Associates Embassy Office Parks REIT
Farukhnagar Logistics Parks LLP
Guruprasad Hotels Private Limited

Associates of holding company Babbler Marketing Private Limited
Bangalore Paints Limited

Partniership firm in which the Company is a partner Embassy ANL Consortium
Embassy Buildcon LLP
Embassy Garuda Realty Ventures LLP
Embassy KSL Realty Ventures
EPDPL Co-Living Operations LLP
ESP Residency
GEK Realty Ventures
Golden Globe Ventures LLP
Grove Ventures
Magrath Property Developers
PERS Ventures LLP
REPS Properties LLP
Swire Properties
Whitefield Ventures

Partnership firm / LLP in which a director / holding company is a partner Collaborative Workspace Consultants LLP

Doddaballapur Builders LLP (previously known as Embassy Cityscape
LLP

Embassy Brindavan Developers

Embassy Development Corporation

Embassy Leisure and Entertainment Projects LLP

Embassy Motion Pictures LLP

Global Facade Solutions

K V Realty Ventures

Le Salon Virsella LLP (formerly knows as Embassy Clubs LLP)
Mall Ventures (up to December 19, 2018

OMR Investments LLP

Paledium Security Services LLP

Saltire Estate & Resorts LLP

Enterprise owned or significantly influenced by individuals having
substantial voting interest and their relatives Anko Construction Private Limited
Ditrita Developers Private Limited
Embassy Knowledge Infrastructure Projects Private Limited
JVKV City Developers Private Limited
JVKV Property Developers Private Limited
Lounge Hospitality LLP
Manyata Builders Private Limited
Nam Investments Private Limited
Pet Properties and Constructions Private Limited
Starwood Properties Private Limited
Stonehill Education Foundation
Swire Tech-Park Projects Private Limited
Synergy Property Development Services Private Limited (upto October
15, 2019)
Wework India Management Private Limited
Wildflower Estate and Resorts Private Limited

Key management personnel represented on the Board of the Company Aditya Virwani
Jitendra Virwani
Karan Virwani
Narpat Singh Choraria

Non executive directors on the Board of the Company Chandra Das Sitaram

Relative of key management personnel Neel Virwani
Natalia Virwani
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(iii) The following is a summary of related party transactions during the year

{Rs. in million )

Year ended
March 31,2020

Year ended
March 31,2019

Non Carrent Liabilities - Borrowings

More Finanshare Investment Private Limited - (65.49)
Saltire Developers Private Limited - (2,634.53)
Nam Estates Private Limited - (649.29)
Current Liabilities - Borrowings

Dynasty Properties Private Limited (0.08) (0.54)
Embassy Brindavan Developers 14.40 -
Embassy Inn Private Limited (1,589.63) 5,182.50
Embassy Services Private Limited 1,121.89 (1,055.85)
G V Properties Private Limited (136.75) 687.50
L J Victoria Properties Private Limited (0.01) 1,641.50
Manyata Promoters Private Limited - (6,700.00)
Mac Charles India Limited (350.00) -
More Finanshare Investment Private Limited 1.97 74.55
Nam Estates Private Limited (443.03) (294.13)
OMR Investments LLP {600.00) 700.00
Pet Properties and Constructions Private Limited 45.00 -
Saltire Developers Private Limited (2,048.97) 2,048.97
Sarla Infrastructure Private Limited 380.81 819.84
Starwood Properties Private Limited 62.90 -
Summit Developments Private Limited 580.09 -
Vikas Telecom Private Limited 590.00 560.00
VTV Infrastructure Management Private Limited 169.50 348.75
Other non-fi ial linbilities - Advance received for property acquisition

Embassy One Developers Private Limited - 810.00
Embassy Office Ventures Private Limited - 6,900.00
Manyata Promoters Private Limited 4,201.80 -
Non current financials assets - Loans

Blue Lagoon Real Estate Private Limited {233.57) 26.77
Concord India Private Limited - (219.54)
Embassy Development Corporation - (111.01)
Embassy Interiors Private Limited - (5.41)
Embassy Sheiters Private Limited - (11.96)
Neptune Real Estate Private Limited (208.23) 2390
RGE Constructions and Development Private Limited - (936.70)
Umbel! Properties Private Limited - {2,061.41)
Financial Liabilities - Security deposits

Manyata Promoters Private Limited (496.07) (661.43)
Non current financials assets - advances paid towards jointly developable

Ditrita Developers Private Limited (56.72) 78.90
Trofalgar Estate & Properties Private Limited 2.10 5.00
Udhyaman Investments Private Limited 4,943.02 2,079.55
Other current financials assets - Loans

Aerodome Experiences Private Limited 27.44 -
Concord India Private Limited 3.25 113.75
Dorne Realty Private Limited 1.19 0.16
Dynasty Holdings Private Limited 1.07 502.35
Embassy Brindavan Developers (5.58) 0.57
Embassy Commercial Projects (Whitefield) Private Limited 0.00 -
Embassy Construction Private Limited 344.07 -
Embassy Development Corporation 295.81 258.72
Embassy Rea! Estate Developments and Services Private Limited 2.79 -
Embassy Housing Finance and Developments Private Limited - (1.84)
Embassy Inn Private Limited - (3,623.08)
Embassy Interiors Private Limited 10.32 17.56
Embassy Knowledge Infrastructure Projects Private Limited (170.15) (74.69)
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(Rs. in million )

Year ended Year ended
March 31,2620 March 31,2019

Embassy Leisure and Entertainment Projects LLP - 88.21
Embassy Maverick Malls Private Limited 38.34 030
Embassy Motion Pictures LLP 0.04 -
Embassy Office Parks Private Limited 0,05 {1.14)
Embassy One Commercial Property Developments Private Limited 0.21 -
Embassy One Developers Private Limited 0.09 -
Embassy Real Estate Properties and Holdings Private Limited - 0.10
Embassy Shelters Private Limited (158.67) 158.67
EPDPL Co-Living Private Limited 1637 -
Infantry Holdings Private Limited - {0.19)
JVKV City Developers Private Limited 0.00 -
JVKV Property Developers Private Limited 0.00 -
Kanai Technology Parks Private Limited - (0.40)
Lounge Hospitality LLP 30.07 -
L J Victoria Properties Private Limited 1,641.49 (1.32)
Manyata Builders Private Limited - 0.02
Nam Investments Private Limited 0.84 (0.12)
OMR Investments LLP 1,328.08 1,355.67
Pet Properties and Constructions Private Limited (385.88) (144.25)
Polywood Properties Private Limited 1.07 -
Pune-Dynasty Projects Private Limited 0.21 0.84
Raffles Square Development Corporation Private Limited - (0.09)
RGE Constructions and Development Private Limited 419.80 1,072.70
Saltire Developers Private Limited 601.93 -
Saphire Realtors Private Limited - 0.01
Span Shelters Private Limited - (124.54)
Span Ventures Private Limited - (39.17)
Starwood Properties Private Limited - (2.60)
Summit Developments Private Limited (644.39) (384.25)
Swire Holdings Private Limited 25.50 0.50
Swire Tech-Park Projects Private Limited 0.07 0.00
Vijaygi Investments Private Limited 0.01 0.05
Winterfell Realty Private Limited (0.28) 1.53
Revenue from operations - business consultancy income / Cost recovery
Embassy Industrial Parks Private Limited 31.55 26.09
Embassy Maverick Malls Private Limited 3.29 3.29
Embassy Office Parks Management Services Private Limited 237.23 153.64
Embassy Office Parks Private Limited 0.20 22.06
Embassy Office Ventures Private Limited 1.08 1.08
Embassy One Developers Private Limited 107.89 187.85
G V Properties Private Limited 0.74 0.74
Garuda Maverick Infrastructure Projects Private Limited - 17.94
Grove Ventures 596 10.66
J V Holding Private Limited 1.05 -
Manyata Promoters Private Limited 105.13 202.39
Nam Estates Private Limited 4478 79.27
RGE Constructions and Development Private Limited 7.70 14.74
Udhyaman Investments Privale Limited - 0.09
Vikas Telecom Private Limited 89.39 240.11
Winterfell Realty Private Limited 38.61 11.07
Contract revenue
J V Holding Private Limited 181.98 -
Revenue from operations - assel management, Sfee
Aditya Virwani 0.09 0.09
Jitendra Virwani 1.79 0.85
K V Realty Ventures 0.36 032
Karan Virwani 0.09 0.09
Mac Charles India Limited 437 4.12
Narpat Singh Choraria 0.61 1.02
Neel Virwani 0.09 0.09
Starwood Properties Private Limited 0.62 0.60
Vikas Telecom Private Limited 151.50 56.14
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(Rs. in million )

Year ended
March 31,2020

Year ended
March 31,2019

Rental income

Embassy Industrial Parks Private Limited

Embassy Office Parks Management Services Private Limited
Wework India Management Private Limited

Miscellaneous Income

Embassy Industrial Parks Private Limited

Embassy Interiors Private Limited

Embassy Knowledge Infrastructure Projects Private Limited
Embassy Leisure and Entertainment Projects LLP

Embassy Office Parks Management Services Private Limited
Embassy Office Parks Private Limited

Embassy Projects Private Limited

Embassy Services Private Limited

Golflinks Software Park Private Limiled

Kanai Technology Parks Private Limited

Nam Estates Private Limited

RGE Constructions and Development Private Limited
Stonehill Education Foundation

Technique Contro} Facility Management Private Limited
Udhyaman Investments Private Limited

Winterfell Realty Private Limited

Wework India Management Private Limited

Other Income
Embassy Office Parks REIT

Revenue from operations - share of profit/ (loss) in partnership firm

Embassy ANL Consortium
Embassy Buildcon LLP
Doddaballapur Builders LLP
Embassy KSL Realty Ventures
ESP Residency

Grove Ventures

Magrath Property Developers
PERS Ventures LLP

REPS Properties LLP

Swire Properties

Interest income on debentures
Embassy Office Parks Private Limited
Embassy Office Ventures Private Limited

Interest income

Aerodome Experiences Private Limited

Dorne Realty Private Limited

Embassy Garuda Realty Ventures LLP

Embassy Office Parks REIT

Embassy Inn Private Limited

Farukhnagar Logistics Parks LLP

Pet Properties and Constructions Private Limited
RGE Constructions and Development Private Limited
Umbel Properties Private Limited

Winterfell Realty Private Limited

Worldcrown Limited

31.42
57.66

8.76
0.65
0.05
4.04
21.42
1.86
53.01
0.85
0.02
14.14
2.51
7.58
8.01
11.14
0.02

1,138.68

40.64

2,01
(0.04)
(201.97)
(262.71)
(0.22)
0.0
0.01)
(0.47)

20.00

0.44
3.50
2.60
866.14

0.21
22.99
192.18

9.54
039

5.30
1571
56.08

5.29
0.49

1.7

12.34
1.14
23.70

5.00
0.57
088

2.17

0.37

3683

(264.84)
8.06
3.14

(0.04)
0.01)
0.01)
.11

38.54
0.16

3.50
2.60

9244

5047
157.02
133.20

8.21
037
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(Rs. in million )

Year ended

Year ended

March 31,2020 March 31,2019
Non-current investments- purchase/ (sale) of investments
Aerodome Experiences Private Limited 0.05 -
Doddaballapur Builders LLP 0.08 -
DSRK Holdings Chennai Private Limited - 1,403.50
Embassy Co-Living Operations LLP 0.50 -
Embassy Commercial Projects (Whitefield) Private Limited 3.75 0.10
Embassy Industrial Parks Private Limited 105.00 563.34
Embassy Office Parks Management Services Private Limited 36.69 306.91
Embassy Office Parks Private Limited - (500.00)
Embassy Office Ventures Private Limited - 100.00
Embassy One Commercial Property Developments Private Limited - 0.10
Embassy Real Estate Developments and Services Private Limited 0.50 -
EPDPL Co-living Private Limited 0.50 -
GEK Realty Ventures 0.03 -
Mac Charles India Limited (2,035.10) (284.10)
PERS Ventures LLP - 0.70
Phoenix Embassy Tech Zone Private Limited - {575.01)
REPS Properties LLP 13.66 0.50
Technique Control Facility Management Private Limited - (1,358.80)
Winterfell Realty Private Limited 27.40 35.20
Worldcrown Limited 1.73 -
Financial assets - Security deposits
Golflinks Software Park Private Limited (3.60) -
Mac Charles India Limited (0.10) 0.10
Wework India Management Private Limited 0.29 0.52
Project management fee
Synergy Property Development Services Private Limited 199.60 169.23
Dividend income
Mac Charles India Limited 96.17 104.51
Embassy Office Parks REIT 16.17 -
Lease premium on land
Manyata Promoters Private Limited - 3,695.00
Project expenses (inventory / capital work in progress)
Bangalore Paints Limited 24.12 -
Embassy Interiors Private Limited 1.59 -
Golflinks Software Park Private Limited 2277 -
Babbler Marketing Private Limited 30.68 21.97
Administrative expenses
Babbler Marketing Private Limited - 343
Directors sitling fees
Chandra Das Sitaram 0.65 1.14
Professional fee
Global Facade Solutions 3.13 1110
Collaborative workspace consultants 5.00 -
Synergy Property Development Services Private Limited 4.50 -
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(Rs. in million )

Year ended Year ended
March 31,2020 March 31,2019

Repairs and maintenance
Anko Construction Private Limited 1.46 135
Embassy Interiors Private Limited 6.14 -
Embassy Leisure and Entertainment Projects LLP - 109.18
Embassy Services Private Limited 281.24 239.17
Lounge Hospitality LLP 79.35 2178
Paledium Security Services LLP 10.87 -
1V Holding Private Limited 0.06 -
Technique Control Facility Management Private Limited 14,69 7.98
Advertisment and Business promotion expenses
Embassy Projects Private Limited 0.18 -
Lounge Hospitality LLP 10.26 -
J V Holding Private Limited 91.87 40.67
RGE Constructions and Development Private Limited 0.58 -
Umbel Properties Private Limited - 2.16
Technique Control Facility Management Private Limited 0.05 -
Mac Charles India Limited 0.76 -
Managerial remuneration
Jitendra Virwani 70.18 60.33
Narpat Singh Choraria 20.01 67.82
Salary paid
Aditya Virwani 18.46 10.40
Natalia Virwani 227 1.40
Contract Revenue
Golfiinks Software Park Private Limited 21.98 -
Jitendra Virwani 2.98 -
Manyata Promoters Private Limited 378.15 -
Interest expense
Embassy ANL Consortium 55.86 245
Embassy Inn Private Limited 665.06 83.45
Embassy Services Private Limited 95.78 61.16
G V Properties Private Limited 62.25 61.48
L ] Victoria Properties Private Limited 48.47 30.20
Mac Charles India Limited 2792 63.00
Manyata Promoters Private Limited 378.27 729.07
OMR Investments LLP 971.70 854.55
Sarla Infrastructure Private Limited 155.17 18.32
Vikas Telecom Private Limited 540.30 68,77
VTV Infrastructure Management Private Limited 128.47 66.14
Renfal expense
Jitendra Virwani 7.20 720
Golflinks Software Park Private Limited - 270
Wewaork India Management Private Limited 34.17 28.72
Administrative expenses
Wework India Management Private Limited 1.35 2.07
Corporate guarantees / co-borrowing Sacility given / (withdrawn)
Embassy ANL Consortium (185.64) 2,889.49
Embassy Inn Private Limited (82.97) 4,000.00
L } Victoria Properties Private Limited (126.56) 4,000.00
Phoenix Embassy Tech Zone Private Limited - (5,500.00)
RGE Constructions and Development Private Limited (386.77) (184.00)
Starwood Properties Private Limited 150.00 -
Umbel Properties Private Limited (1,850.00) -

Vikas Telecom Private Limited

(4,725.00)
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(iv)

Amount ding as at the bal sheet date

{Rs. in million )

March 31, 2020

March 31, 2019

Current Liabilities - Borrowings

Dynasty Properties Private Limited 15.15 15.23
Embassy Brindavan Developers 14.40 -
Embassy Inn Private Limited 3,592.87 5,182.50
Embassy Services Private Limited 1,167.89 46.00
G V Properties Private Limited 550.75 687.50
L J Victoria Properties Private Limited 1,641.49 1,641.50
Mac Charles India Limited - 350.00
More Finanshare Investment Private Limited 76.52 74.55
Nam Estates Private Limited - 443.03
OMR Investments LLP 6,400.00 7,000.00
Pet Properties and Constructions Private Limited 45.00 -
Saltire Developers Private Limited - 2,048.97
Sarla Infrastructure Private Limited 1,199.65 818.84
Starwood Properties Private Limited 62.90 -
Summit Developments Private Limited 580.09 -
Vikas Telecom Private Limited 1,150.00 560.00
VTV Infrastructure Management Private Limited 953.25 783.75
Trade paypables

Anko Construction Private Limited 0.14 0.33
Babbler Marketing Private Limited 8.67 1.98
Bangalore Paints Limited 4.61 5.92
Collaborative Workspace Consultants LLP 2.90 -

D M Estates Private Limited - 0.84
DSRK Holdings Chennai Private Limited 171.84 11932
Embassy Constructions and Developments Private Limited B 4.54
Embassy Interiors Private Limited 8.60 -
Embassy Office Parks Private Limited 15.55 22551
Embassy Office Ventures Private Limited 88.20 90.97
Embassy Projects Private Limited 0.02 0.01
Embassy Property Services Private Limited 25.86 25.87
Embassy Real Estate Properties and Holdings Private Limited 9.98 9.99
Embassy Services Private Limited 153.93 295.09
G V Properties Private Limited - 0.40
Golflinks Properties Private Limited 136.11 136.64
1V Holding Private Limited - 8.14
Lounge Hospitality LLP - 5.79
M.D Realtors Private Limited 1.82 1.88
Manyata Promoters Private Limited 51.48 -
Oakwood Developers Private Limited 126.13 126.14
Oasis Home Holdings Private Limited 0.92 092
PERS Ventures LLP 152.60 158.00
R G Lakeside Properties Private Limited - 1.15
REPS Properties LLP - 0.00
Synergy Property Development Services Private Limited 16238 102.17
Technique Control Facility Management Private Limited 5.37 0.05
Wework India Management Private Limited 0.11 238
Wildflower Estate and Resorts Private Limited 1.00 1.00
Other current financial liabilifies - interest accrued but not due

Embassy Inn Private Limited 748.52 83.45
Embassy Services Private Limited 96.04 9.84
G V Properties Private Limited 111.36 55.34
L J Victoria Properties Private Limited - 27.18
OMR Investments LLP 257.67 4510
Sarla Infrastructure Private Limited 156.13 16.48
Vikas Telecom Private Limited 548.16 61.89
VTV Infrastructure Management Private Limited 156.69 41.07
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(Rs. in million }
March 31, 2020 March 31,2019

Other current financial liabilities - advance received towards business
Golflinks Software Park Private Limited - 213.63
Other current financial liabilities - other payables
Embassy ANL Consortium 640.74 683.58
GEK Realty Ventures 0.03
Golden Globe Ventures LLP 0.09 0.09
PERS Ventures LLP 152.60 158.00
Other current / non current financial linbilities - Lease deposits
Manyata Promoters Private Limited - 496.07
Wewark India Management Private Limited - 033
Deferred Revenue
Embassy Office Parks Management Services Private Limited 120.00 240.00
Golflinks Software Park Private Limited - 62.66
Jitendra Virwani - 10.54
Manyata Promoters Private Limited 40.00 40.00
Other non-financial liabilities - Advance received for property wcquisition
Embassy Office Ventures Private Limited 6,900.00 6,900.00
Embassy One Developers Private Limited 810.00 810.00
Payable for purchase of shares
Vikas Telecom Private Limited 670.26 670.26
Other non-fi ial liabilities - Ad received for sale of property
Manyata Promoters Private Limited 6,431.80 2,230.00
Narpat Singh Choraria 0.50 0.50
Financial assets - Security deposits
Golflinks Software Park Private Limited - 3.60
Jitendra Virwani 3.60 3.60
Mac Charles India Limited - 0.10
Wework India Management Private Limited 4.14 3.85
Non current financials assets - Loans
Blue Lagoon Real Estate Private Limited - 233.57
Embassy Garuda Realty Ventures LLP 21.70 21.70
Neptune Real Estate Private Limited - 208.23
Worlderown Limited 9.89 9.89
Current financials assets - Current account balances in partnership firms
Embassy Buildcon LLP 1,885.01 -
Doddaballapur Builders LLP 94.99 0.05
Embassy KSL Realty Ventures 768.75 504.07
EPDPL Co-Living Operations LLP 15.31 -
Grove Ventures 384.13 58522
Magrath Property Developers 7.01 4.44
REPS Properties LLP 168.72 -0.00
Swire Properties 47.02 47.22
Whitefield Ventures 0.11 -
Non current financials assets - advance paid towards securities
Worlderown Limited - 0.01
Non current financials assets - advances paid towards Jointly developable
Ditrita Developers Private Limited 707.53 764.25
Trafalgar Estate & Properties Private Limited 76.89 74.78
Udhyaman Investments Private Limited 11,543.99 6,600.97
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(Rs. in million )
March 31, 2020 March 31, 2019

Trade receivables
Embassy Industrial Parks Private Limited 44.84 24.40
Embassy Interiors Private Limited 036 -
Embassy Knowledge Infrastructure Projects Private Limited 0.05 -
Embassy Leisure and Entertainment Projects LLP 5.03 -
Embassy Maverick Malls Private Limited - 3.55
Embassy Office Parks Management Services Private Limited - 64.26
Embassy Office Parks Private Limited 48.28 19.33
Embassy One Developers Private Limited 66.02 41.99
Embassy Projects Private Limited 348 1.23
Embassy Services Private Limited 98.63 36.25
Embassy Shelters Private Limited 32.56 2337
G V Properties Private Limited 66.26 65.88
Garuda Maverick Infrastructure Projects Private Limited - 2.40
Golflinks Software Park Private Limited 7.26 1.53
1V Holding Private Limited 87.57 -
K V Realty Ventures - 0.06
Kanai Technology Parks Private Limited 0.03 -
Mac Charles India Limited 0.84 1.27
Manyata Promoters Private Limited 3474 20.00
Nam Estates Private Limited 64.79 -
Narpat Singh Choraria 0.03 -
RGE Constructions and Development Private Limited 59.84 53.10
Stonehill Education Foundation 291 3.51
Technique Control Facility Management Private Limited 438 -
Udhyaman Investments Private Limited 14.24 4.95
Vikas Telecom Private Limited 29.70 76.12
Winterfell Realty Private Limited 30.54 -
Other current financials assets - Loans
Aerodome Experiences Private Limited 27.44 -
Concord India Private Limited 117.00 113.75
Dorne Realty Private Limited 1.36 0.16
Dynasty Holdings Private Limited 603.40 60233
Embassy Brindavan Developers - 5.58
Embassy Commercial Projects (Whiteficld) Private Limited 0.00 -
Embassy Construction Private Limited 344.07 -
Embassy Development Corporation 554.53 258.72
Embassy Real Estate Developments and Services Private Limited 2.79 -
Embassy Garuda Realty Ventures LLP 0.01 0.0t
Embassy Housing Finance and Developments Private Limited 0.01 -
Embassy Interiors Private Limited 2787 17.56
Embassy Knowledge Infrastructure Projects Private Limited - 170.15
Embassy Leisure and Entertainment Projects LLP 109.40 109.40
Embassy Maverick Malls Private Limited 38.90 0.56
Embassy Motion Pictures LLP 0.93 0.89
Embassy Office Parks Private Limited 0.05 -
Embassy One Commercial Property Developments Private Limited 021 -
Embassy One Developers Private Limited 0.09 -
Embassy Real Estate Properties and Holdings Private Limited 1.06 1.06
Embassy Services Private Limited 2.50 2.50
Embassy Shelters Private Limited - 158.67
EPDPL Co-Living Private Limited 16.37 -
JVKYV City Developers Private Limited 0.00 -

JVKV Property Developers Private Limited 0.00 -
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(Rs. in million }

March 31, 2020 March 31, 2019
Lounge Hospitality LLP 30.07 -
L J Victoria Properties Private Limited 1,641.49 -
Manyata Builders Private Limited 6.75 6.75
Nam Investments Private Limited 0.84 -
OMR Investments LLP 3,590.48 2,262.40
Pet Properties and Constructions Private Limited - 38588
Polywood Properties Private Limited 1.07 -
Pune-Dynasty Projects Private Limited 113 0.92
RGE Constructions and Development Private Limited 1,492.50 1,072.70
Saltire Developers Private Limited 601.93 -
Saltire Estate & Resorts LLP 0.00 0.00
Saphire Realtors Private Limited 0.41 0.41
Starwood Properties Private Limited 0.00 0.00
Summit Developments Private Limited - 644.39
Swire Holdings Private Limited 26.01 0.50
Swire Tech-Park Projects Private Limited 1.49 1.41
Vijaygi Investments Private Limited 0.90 0.89
Winterfell Realty Private Limited 1.24 1.53
Other financial asset - inferest accrued but not due
Aerodome Experiences Private Limited 0.40 -
D M Estates Private Limited 3.49 3.49
Dorne Realty Private Limited 6.46 333
Embassy Garuda Realty Ventures LLP 6.37 4.03
Embassy Office Ventures Private Limited 18.15 -
Farukhnagar Logistics Parks LLP 0.19 -
Pet Properties and Constructions Private Limited - 98.52
RGE Constructions and Development Private Limited 552.03 379.07
Winterfel] Realty Private Limited 16.33 7.78
Worldcrown Limited 0.93 0.54
Other non financial asset - capital advances / advance paid for services
Synergy Property Development Services Private Limited 35.05 35.29
Babbler Marketing Private Limited 42.62 41.68
Corporate guarantees / co-borrowers liability outstanding
Embassy ANL Consortium 2,703.85 2,889.49
Embassy Inn Private Limited 3,917.03 4,000.00
L J Victoria Properties Private Limited 3,873.44 4,000.00
RGE Constructions and Development Private Limited 1,429.23 1,816.00
Starwood Properties Private Limited 150.00 -
Umbel Properties Private Limited - 1,850.00

Vikas Telecom Private Limited - 4,725.00
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44 Gratuity

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets gratuity on
departure computed at |5 days of salary (last drawn salary) for each completed year of service. The defined benefit gratuity plan is
funded. The Company has formulated a trust to manage the funds of the gratuity scheme. The board of trustees is responsible for the
administration of the plan assets and for determining the investment strategy. The board of trustees manage the funds through a scheme
funded with an insurance company in the form of a qualifying insurance policy.

The following tables summarise the components of net benefit expense recognised in the statement of profit and loss and the funded
status and amounts recognised in the balance sheet for the gratuity plan.

Changes in the present value of the defined benefit obligation are as follows:-
(Rs. in million )

March 31, 2020 March 31, 2019

Opening defined benefit obligation 94.03 79.15
Interest cost 7.07 4.93
Current service cost 11.03 7.61
Past service cost - -
Benefits paid (7.27) 4.61)
Liabilities assumed/(settled) - (0.17)
Actuarial (gains) / losses on obligation 23.10 7.11
Closing defined benefit obligation 127.96 94.03

Changes in fair value of plan assets are as follows:-
(Rs. in million )

March 31, 2020 March 31, 2019
Opening fair value of plan assets 29.12 31.56
Actual return on plan assets - -
Interest on plan assets 2.19 1.41
Contributions by employer (0.54) 0.75
Benefits paid (2.79) (4.61)
Closing fair value of plan assets 27.97 29.12

Balance sheet
(Rs. in million )

Details of provision for gratuity as at March 31, 2020 March 31, 2019

Defined benefit obligation 127.96 94.03
Fair value of plan assets 27.97 29.12
Liability/(asset) recognised in the balance sheet 99.99 64.91

Statement of profit and loss
(Rs. in million )

Net employee benefit expense for the year (recognised in March 31, 2020 March 31, 2019
employee cost)

Current service cost 11.03 7.61
Past service cost - -
Interest cost on defined benefit obligation 7.07 493
Expected interest income on plan assets

Net benefit expense 18.10 12.54

Actual return on plan assets - -
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Other comprehensive income

(Rs. in million )

Remeasurement gains and losses (recognised in OCI)

March 31, 2020 March 31, 2019
Net cumulative unrecognized actuarial gain/(loss) opening 772 1.36
Actuarial gain/(loss) on arising from change in demographic - (0.01)
assumption
Actuarial gain/(loss) on arising from change in financial 537 1.83
assumption
Actuarial gain/(loss) on arising from experience adjustment 17.73 5.29
Actuarial (gain) /loss for the year on asset 0.54 (0.75)
Net cumulative unrecognized actuarial gain/(loss) closing 31.36 7.72
The Company expects to contribute Rs. 2.10 million to gratuity in 2020-21 (2019-20 - Rs. 2.10 million).
The major categories of plan asset as a percentage of fair value of total plan assets are as follows:-

March 31, 2020 March 31, 2019
Investments with insurer (%) 100% 100%

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable to the period

over which the obligation is to be settled.

Sensitivity analysis of the defined benefit obligation

(Rs. in million )

Impact of the change in discount rate

Present value of obligation at the end of the period 127.96
Impact due to increase of 0.50 % (4.86)
Impact due to decrease of 0.50 % 5.25
Impact of the change in salary increase

Present value of obligation at the end of the period 127.96
Impact due to increase of 0.50 % 5.25
Impact due to decrease of 0.50 % (4.86)

Sensitivities due to mortality & withdrawals are not material & hence impact of change not calculated.

Sensitivities as to rate of inflation, rate of increase of pensions in payment, rate of increase of pensions before retirement & life
expectancy are not applicable being a lump sum benefit on retirement.

Maturity profile of the defined benefit obligation:
Expected cash flow values on undiscounted basis

(Rs. in miilion )

Year

Apr 2020- Mar 2021 37.84

Apr 2021- Mar 2025 13.80

Apr 2025- Mar 2030 58.86

Apr 2030 onwards 154.26

The principal assumptions used in determining gratuity obligations for the Company’s plans are shown below:-
Discount rate 6.95% 7.80%
Expected rate of return on assets 8.00% 8.00%
Employee turnover 2t05% 2105 %

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other

relevant factors, such as supply and demand in the employment market.
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45 Leases - as lessee

I. Transition to Ind AS 116

On transition, the Company has applied a single discount rate to a portfolio of leases of similar assets in similar economic environment
with similar end date. The Company has elected not to recognise right-of-use assets and lease liabilities for short-term leases of all assets
that have a lease term of 12 months or less and leases of low-value assets.

On transition, the Company recognised a lease liability measured at the present value of the remaining lease payments towards the leased
building and motor vehicles. The right-of-use asset is recognised at an amount equal to the lease liability measured on the transition date.
Accordingly, a right-of-use asset of Rs. 122.88 million and a corresponding lease liability of Rs. 122.88 million has been recognised
considering the incremental borrowing rate of 13%. The principal portion of the lease payments have been disclosed under cash flows
from financing activities. The lease payments for operating leases as per Ind AS 17 - Leases, were earlier reported under cash flows from
operating activities.

On application of Ind AS 116, the nature of expenses has changed from lease rent in previous periods to depreciation cost for the right-to-
use asset, and finance cost for interest accrued on lease liability.

Impact of application of Ind AS 116 on consolidated balance sheet (increase/(decrease)):
(Rs. in million)

Particulars As at As at
31 March 2020 31 March 2019

Assets

Right-of-use assets 68.08 -

Total assets 68.08 -

Liabilities

Lease liabilities (current and Non current) 72.17 -

Total liabilities 72.17 -

Impact of application of Ind AS 116 on statement of profit and loss (increase/(decrease) in profit);
(Rs. in million)

Particulars As at As at
31 March 2020 31 March 2019
Increase in depreciation (54.80) -
Increase in interest on lease liabilities (12.17) -
Decrease in rental expenses 62.88 -
Impact on Profit before tax (4.09) -

There is no material impact on other comprehensive income or the basic and diluted earnings per share.
(Rs. in million)
The details of right-of-use assets held by the Company are as follows:

Balance as on Depreciation for the year Carrying amount as at

transition date 31 March 2020
(1 April 2019)
Leasehold building 72.88 16.72 56.16
Leasehold vehicles 50.00 38.08 11.92
Total 122.88 54.80 68.08

Refer Statement of Cash Flow for total cash outflow on account of lease payments during the year ended 31 March 2020.
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The table below provides details regarding the contractual maturities of lease liabilities as at March 31, 2020 on an undiscounted basis:

(Rs. in million)

Particulars As at As at
31 March 2020 31 March 2019
Not later than one year 2572 -
Later than one year but within three years 10.62 -
Later than three years but within five years 5.79 -
Later than five years 30.04 -

The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the
obligations related to lease liabilities as and when they fall due.

2. Reconciliation of lease liability
(Rs. in million)
Particulars As at

01 April 2019
Off-balance sheet lease obligations as of March 31, 2019 -

Add: Current leases with lease term of 12 months or less (short-term leases) -

Add: Leases of low value assets (low-value leases) -

Operating lease obligations as of April 01, 2019 (gross without discounting) -
Less: Effect from discounting at the incremental borrowing rate as at 01 April 2019 122.88

Lease liabilities due to initial application of Ind AS 116 as at 01 April 2019 122.88

The lease liabilities were discounted using the incremental borrowing rate of the company as at April 01, 2019. The weighted average
discount rate used for recognition of lease liabilities was 13 %.

(This space has been intentionally left blank)
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46 Impact of Covid-19

47

The Company has considered the possible effects that may result from the pandemic relating to COVID-19. In developing the as sumptions relating to
the possible future uncertainties in the global economic conditions because of this pandemic, the Company, as at the date of approval of these
financial statements has used internal and external sources of information including credit reports and related information, economic forecasts. The
Company has performed sensitivity analysis on the assumptions used and based on current estimates expects the carrying amount of these assets will
be recovered. Credit risk on cash and cash equivalents is limited as the Company generally invest in deposits with banks and financial institutions
with high ratings assigned by international and domestic credit rating agencies. Ratings are monitored periodically and the Company has considered
the latest available credit ratings in view of COVID - 19 as at the date of approval of these financial statements. The impact of COVID-19 on the
Company's financial statements may differ from that estimated as at the date of approval of these financial statements.

Income tax

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate:
(Rs. in million )

Year ended Year ended

March 31, 2020 March 31, 2019

Profit/ (loss) before income tax (2,873.53) (5,532.28)

Tax at the Indian tax rate of 31.2% (31 March 2019; 31.2%) (896.54) (1,726.07)
Non-deductible expenses for tax purposes:

- Other non-deductible items 624 42 1,076.56
Tax exempt income (398.59) (48.38)
Others 670.71 (347.87)
At the effective income tax rate is nil ( March 31, 2019 : nil) 0.00 (1,045.76)
Income tax expense reported in the statement of profit and loss - {1,045.76)

48 Reconciliation of movements of liabilities to cash flows arising from financing activities:

(Rs. in million )

Particulars Opening balance Cash flows Non cash Closing
mov t balance
April 1, 2019 Proceeds Repayments Fair value changes March 31, 2020
Proceeds from borrowings 76,836.33 31,681.84 21,272.50 155.97 87,401.64

49 During the year ended March 31, 2020, the Company has invested Rs. 9,525.50 million in an entity which is listed in the recognised stock exchange

in India. As at March 31, 2020, the investment has been classified as Fair value of investments in equity instruments through Other Comprehensive
Income. The Company has fair valued the investment using a Level 3 — “Valuation techniques for which the lowest level input that is
significant to the fair value measurement is unobservable. However, in case the investment had been fair valued as per the principles of level 1 of
fair valuation standard the mark to market loss charged to other comprehensive income would have been higher by Rs.5,946.73 million and the
shareholder's funds would have have been lower to this extent.

50 During the previous years, the Company had created a derivative liability towards a put option given to an investor in a subsidiary company. Due to

51

the expiry of option, the Company does not foresee any liability as the same has been lapsed. Hence the Company has reversed the derivative liability
as liability no longer required

During the previous year ended March 31, 2019, the Company vide Board meecting held on February 19, 2019 had approved a scheme of
arrangement subject to sanction by National Company Law Tribunal and subject to further modifications / conditions as imposed by respective
regulatory authorities and subject to further approval of shareholders and creditors of the company to amalgamate Embassy Inn Private Limited. As
per the scheme document, on the scheme being sanctioned Embassy Inn Private Limited will be amalgamated with the Company.
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53

54

Dues to Micro, small and medium enterprises

The Ministry of Micro, Small and Medium Enterprises has issued an office memorandum dated August 26, 2008 which recommends that the
Micro and Small Enterprises should mention in their correspondence with its customers the Entrepreneurs Memorandum Number as allocated
afier filing of the Memorandum in accordance with the "Micro, Small and Medium Enterprises Development Act, 2006° (‘the MSMED Act’).
Accordingly, the disclosure in respect of the amounts payable to such enterprises as at March 31, 2020 has been made in the financial statements
based on information received and available with the Company. Further in view of the Management, the impact of interest, if any, that may be
payable in accordance with the provisions of the MSMED Act is not expected to be material. The Company does not have any interest dues to
micro and small enterprises as at March 31, 2020 (March 31, 2019 - Nil), the details of principal payment has been made below.

(Rs. in million)

Particulars March 31,2020  March 31, 2019

The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each 123.97 95.18
accounting year,
(a) (i) Principal -
(ii) Interest - -
(b) The amount of interest paid by the Company in terms of Section 16 of the Micro, Small and Medium
Enterprises Development Act, 2006, along with the amounts of the payment made to the supplier beyond - -
the appointed day during the year*;
(i) Interest - -
(ii) Payment - -
(c) The amount of interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed day during the year) but without adding the interest specified under the
Micro, Small and Medium Enterprises Development Act, 2006 - .
(d) The amount of interest accrued and remaining unpaid at the end of the year - B
(e) The amount of further interest remaining due and payable even in the succeeding years, until such
date when the interest dues above are actually paid to the small enterprise, for the purpose of
disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises
Development Act, 2006 - -

* No interest has been paid by the Company during the year.

Expenditure on Corporate Social Responsibility activities

Since the Company does not meet the criteria specified in Section 135 of the Companies Act, 2013, the Company is not required to spend any
amount on activities related to corporate social responsibility for the year ended March 31, 2020. However the Company has voluntarily incurred
Rs. 5.09 million (March 31, 2019: Rs.6.34 million) towards corporate social responsibility.

Disclosure on financial assets and financial liabilities
(Rs. in million)

Carrying value as at

March 31, 2020 March 31, 2019

Financial assets measured at fair value through other comprehensive income
Other investments - non-current 8,571.16 200.50

Total 8,571.16 200.50

Financial assets measured at fair value through profit and loss account

Other investments - non-current 350.79 357.82
Investments - current 88.63 79.13
Total 439.42 436.95
Financial assets measured at amortised cost:

Other investments - non-current 41897 0.10
Loans (current and non-current) 12,785.10 15,227.12
Other financial assets (current and non-current) 11,798.24 7,671.00
Trade receivables 739.75 473.09
Cash and bank balances 191445 1,430.58
Investments - current - -
Total 27,656.51 24,801.89
Financial liabilities measured at fair value through profit and loss

Other financial liabilities (current and non-current) - 5,982.80
Total - 5,982.80
Financial liabilities measured at amortised cost:

Borrowings (current and non-current) 85,670.71 74,253.56
Lease liabilities (current and non-current) 72.17 -
Trade payables 7,893.45 7,729.66
Other financial liabilities (current and non-current) 14,875.91 9,040.73

Total 108,512.24 91,023.95
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55  Financial instruments - Fair values and risk measurement

(a) Accounting classification and fair value

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value
hierarchy.
(Rs. in million)

Carrying value Fair value

March 31,2020 March 31,2019 March 31, 2020 March 31, 2019

Financial assets measured at fair value through other
comprehensive income:

Investments in equity instruments 8,571.16 200.50 8,571.16 200.50
Financial assets measured at fair value through profit and
loss:
Other investments - non-current
Investment in optionally redeemable convertible debentures 159.50 134.10 159.50 134.10
Investments in optionally convertible debentures 190.29 22372 190.29 223.72
Investments in partnership firm/LLP 1.00 - 1.00 -
Investments - current
Investments in equity instruments 0.71 0.71 1.51 253
Investments in mutual funds 87.92 78.42 87.92 78.42
Total 9,010.58 637.45 9,011.38 639.27
(Rs. in million)
Carrying value Fair value
March 31,2020  March 31,2019 March 31,2020 March 31, 2019
Financial
Derivative liability - 5,982.80 - 5,982.80
Total - 5,982.80 - 5,982.80
(b) Fair value measurement hierarchy
(Rs. in million)
Financial assets March 31,2020  March 31, 2019
Other investments - non-current
Investments in equity shares (unquoted) - the fair market value is measured using 4700 200,50
significant observable inputs (Level -1) ’ -
Investments in equity shares (quoted) - the fair market value is measured using un -
. 8,524.16 -
observable inputs (Level - 3)
Investment in Optionally Redeemable Convertible Debentures (unquoted) - the fair 159,50 134.10
market value is measured using un observable inputs (Level - 3) ’ )
Investments in Optionally Convertible Debentures (unquoted) - the fair market value
. . . 190.29 22372
is measured using un observable inputs (Level - 3)
Investments in partnership firm/LLP - the fair market value is measured using un
. 1.00 -
observable inputs (Level - 3)
Investments - current
Investments in equity shares (quoted) - the fair market value is measured using 151 253
significant observable inputs (Level - 1) : -
Investments in mutual funds (unquoted) - the fair market value is measured using
o . 87.92 78.42
significant observable inputs (Level -1)
Total 9,011.38 639.27
(Rs. in million)
Financial liabilities March 31, 2020 March 31, 2019
Derivative liability the fair market value is measured using un observable inputs - 5,982.80
Total - 5,982.80
56  Financial risk management

The Company's financial assets majorly comprise of trade receivables, investments, loans, other financial assets and cash & cash equivalents. The
Company's financial liabilities majorly comprises of borrowings, trade payables, other financial liabilities including derivative liabilities, financial
guarantees and other commitments.

The Company is exposed to credit risk, liquidity risk, interest rate risk and foreign currency risk arising out of operations and the use of financial
instruments. The Board of Directors have overall responsibility for establishment and review of the Company's risk management framework.

The Company's risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and
controls, and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market
conditions affecting business operations and the Company's activities.
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(b

Credit risk

Credit risk is the risk that the counterparty will not meet its obligation under a financial instrument or customer contract leading to financial loss.
The Company's exposure to credit risk arises from its operating and financing activities. The credit risk arises primarily from trade receivables,
loans given, financial guarantees/commitments and investments.

In order to mitigate the credit risk on receivables, the Company does not complete the sale contract unless all dues are received. In addition,
outstanding customer balances are monitored on an ongoing basis to ensure timely collections and to mitigate the risk of bad debts. For other
financial assets (including investments, cash and cash equivalents), the Company minimises credit risk by dealing exclusively with high credit

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting financial obligations due to shortage of funds. The Company’s
exposure to liquidity risk arises primarily from mismatches of the maturities of financial assets and liabilities. The Company’s objective is to
maintain a balance between continuity of funding and flexibility. The Company has a dedicated treasury management team which monitors on a
daily basis the fund positions/requirements of the Company. The treasury management team plans the cash flows of the Company by planning and
identifying future mismatches in funds availability and reports the planned & current liquidity position to the top management and board of

Analysis of financial instruments by remaining contractual maturities

The table below summarises the maturity profile of the Company’s financial assets and liabilities at the end of the reporting period based on
contractual undiscounted cash flows:

Exposure to liquidity risk

The table below summarises the maturity profile of the Company’s financial assets and liabilities at the end of the reporting period based on
contractual undiscounted cash flows:

(Rs. in million)

1to 5 years More than 5 Total
years

March 31,2019 Less than 1 year

Financial assets
Other investments - non-current - 558.42 - 558.42

Loans (current and non-current) 7,195.56 8,031.56 - 15,227.12
Other financial assets (current and non-current) 2,052.67 5,618.33 - 7,671.00
Trade receivables 473.09 - - 473.09
Cash and bank balances 1,430.58 - - 1,430.58
Investments - current 79.13 - - 79.13
11,231.03 14,208.31 - 25,439.34
(Rs. in million)
March 31, 2019 Less than 1 year 1 to 5 years Mo;‘;;l::n 5 Total
Non-derivative financial liabilities
Borrowings 54,786.79 18,173.35 1,293.42 74,253.56
Trade payable 7,729.66 - - 7,729.66
Other financial liabilities 14,846.85 176.68 - 15,023.53
77,363.30 18,350.03 1,293.42 97,006.75
(Rs. in million)
March 31, 2020 Less than 1 year 1to S years Mo;i;l::n S Total
Financial assets
Other investments - non-current - 9,340.92 - 9,340.92
Loans (current and non-current) 12,730.72 5438 - 12,785.10
Other financial assets (current and non-current) 1,051.45 10,746.79 - 11,798.24
Trade receivables 739.75 - - 739.75
Cash and bank balances 1,914.45 - - 1,914.45
Investments - current 88.63 - - 88.63
16,525.00 20,142.09 - 36,667.09
(Rs. in million)
March 31, 2020 Less than 1 year 1 to 5 years Mo:’ee;l::n 5 Total
Non-derivative financial liabilities
Borrowings 72,692.35 10,454.89 2,523.47 85,670.71
Lease liabilities 25.72 46.45 72.17
Trade payable 7,893.45 - - 7,893.45
Other financial liabilities 14,693 48 182.43 - 14,875.91
95,305.00 10,683.77 2,523.47 108,512.24
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(¢) Marketrisk
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Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates and equity prices, which will affect the
Company’s income or the value of its holdings of financial instruments. The objective of market risk management is to manage and control
market risk exposures within acceptable parameters, while optimising the return.

i) Currency risk

The Company is exposed to currency risk to the extent that there is a mismatch between the currencies in which sales and loans are denominated
and the functional currency of the Company. The functional currency of the Company is primarily INR. The currencies in which these
transactions are primarily denominated are US dollars, Euro etc.

ii) Interest rate risk
Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market interest
rates. The Company's borrowing comprises of loans which carries fixed rate of interest, which do not expose it to interest rate risk.

Capital management

For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all other equity reserves
attributable to the equity holders of the parent. The primary objective of the Company’s capital management is to maximise the shareholder value,
The Company manages the capital structure based on an adequate gearing which yields higher share holder value which is driven by the business
requirements for capital expenditure and cash flow requirements for operations and plans of business expansion and consolidation. Accordingly
based on the relative gearing and effective operating cash flows generated, the Company manages the capital either by raising required funds
through debt, equity or through payment of dividends. The capital and debt position of the Company is as under:

{Rs. in million)

March 31,2020 March 31, 2019

Borrowings - Net Debt 85,670.71 74,253.56
Total equity 5,850.04 9,861.77
Capital and net debt 91,520.75 84,115.33
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INDEPENDENT AUDITOR’S REPORT W © www hraindia.com

To the Members of Embassy Property Developments Private Limited
Report on the Audit of the Consolidated Ind AS Financial Statements
Qualified Opinion

We have audited the consolidated Ind AS financial statements of Lmbassy Property Pevelopments
Private Limited (“the Holding Company™). its subsidiaries, associates and joint ventures {collectively
refasred to as “the Group™), which comprise the consolidated balance sheet as at 31" March 2020, and
the consolidated statement of Profit and Loss (including other comprehensive income). consolidated
statement of changes in equity and consolidated statement of cash flows for the year then ended. and
notes 1o the consolidated Ind AS financiai statements. including a summary of significant accounting
policies and other explanatory information

in our opinion and to the best of our information and according 1o the explanations given 10 us. except
for the effects described in basis of qualified opinion paragraph. the aforesaid consolidated [ad AS
financial stalements give the information required by the Companies Act. 20103 in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted
in India. of the state of affairs of the Company as at March 31, 2020, and its loss. changes in equity
and its cash flows for the year ended on that date.

Basis for Qualified Opinion

1 As stated in note 53 to the consolidated Ind AS financial statements during the year. the
Company's has invested INR 9,525.50 mitlion tn an entity which is listed in the recognised stock
exchange in India. As at March 31, 2020, the management of the Company has not measured the
said financial instrument as per the fair vatue hicrarchy defined in Ind AS 13,1 Level |
“Quoted (unadjusted) market prices in active markets for identical assets or liabilities™ but has
measured them at Level 3 - “Valuation techniques for which the lowest level input that is
significant to the fair value measurement is unobservable™. which constitutes a depasture from
the Accounting Standards prescribed under section 133 of the Companies Act, 2013, The
Company’s recotds indicate that. had the Company stated the financial instrament at Level 1. as
described above, an amount of INR 5.946.73 million would have been further required to wrile
down the financial instrument. Accordingly, the fair value of investment in equity instrument
would have been decreased by Rs. 5.946.73 million. and shareholders” funds woutd have been
reduced by Rs. 5.946.73 million, respectivety.

We conducted our audit in accordance with the Standards on Auditing (SAs) specificd under section
143(10) of the Companies Act, 2013, Our responsibilities under those Standards are further described
in the Auditor’s Responsibilities for the Audit of the consolidated Ind AS financial slatements section
of our report. We are independent of the Company in accordance with the Code ot Ethics issued by
the Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the consolidated Ind AS financial statements under the provisions of the Companies
Act. 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in



accordance with these requirements and the Code of Ethics. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our qualified opinion.

Other matters

(a) We did not audit the Ind AS financial statements of certain subsidiaries, whose consolidated Ind
AS financial statements reflect total assets of Rs 28.351.90 million as at 31 March 2020, 1otal
revenues of Rs 1.406.90 million and net cash inflows amounting to Rs 177.97 million [or the
year then ended. as considered in the consolidaied Ind AS financial statements. These standalone
ind AS financial statements have been audited by other auditors whose reports have been
furnished to us by the Management and our opinion on the consolidated Ind AS financial
statements, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries and our report in terms of sub-sections (3) and (11) of Section 143 of the Act.
insofar as it relates to the aforesaid subsidiaries and joint ventures is based solely on the reports
of the other auditors. Also there is one subsidiary whose unaudited {inancial statements have
been considered in the consolidated Ind AS financial statements with a tolal assets ol Rs.
£.484.55 million. These financials have been furnished by the management.

(b) The consolidated [nd AS financial statements also include the Group's share of total
comprehensive loss of Rs. 1.769.86 million for the year ended 31 March 2020, as considered in
this Statement, in respect of 3 associates and 9 joint ventures, whose Ind AS financial statemments
have not been audited by us. These Ind AS financial statements have been audited by other
auditors whose reports have been furnished to us by the Management and our opinion on the
consolidated Ind AS financial statements, in so far as it relates to the amounis and disclosures
inciuded in respect of these associates and joint ventures and our report in terms of sub-sections
(3) and (11) of Section 143 of the Act, insofar as it relates to the aforesaid associates and joint
ventures is based solely on the reports of the other auditors.

Our opinion on the consolidated Ind AS financial statements. and our report on Other Legal and
Regulatory Requirements befow. is not modified in respect of the above matters with respect 10 our
reliance on the work done and the reports of the other auditors and the Ind AS Bnancial stalements
certified by the Management.

Responsibilities of Management and Those Charged with Governance for the Consolidated Ind
AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(3) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these consolidated Ind AS
financial statements that give a true and fair view of the financial position. financial performance.
changes in equity and cash flows of the Company in accordance with the accounting principtes
generally accepted in India, including the accounting Standards specified under section 133 of the
Act. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies:
making judgments and estimates that are reasonable and prudent; and design. implementation and
maintenance of adequate internal financial controls. that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of



the consolidated Ind AS financial statements that give a true and lair view and are free from material
misstatement, whether due to fraud or error.

in preparing the consolidated Ind AS financial statements. the Board of Directors is responsible Jor
assessing the Company’s ability 1o continue as 4 going concern, disclosing. as applicable. matters
related to going concern and using the going concern basis ol accounting unless the Board of
Directors either intends to liquidate the Company or Lo cease operations, or has na realistic alternative
but to do so.

Those Board of Directors are also responsible for overseeing the company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the consolidated Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidaled ind AS linancial
statements as a whole are free from material misstatement, whether due to fraud or ervor, and to issue
an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance. but is
not a guarantee that an audit conducted in accordance with SA's will always detect o material
misstatement when it exists. Misstatements can arise {rom fraud ov error and are considered material
if, individually or in the aggregate. they could reasonably be expected to influence the econamic
decisions of users taken on the basis of these consolidated ind AS financial stalements.

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

We also:

e Identify and assess the risks of material misstatement of the consolidated Ind AS financial
statements, whether due to fraud or error, design and perform audit procedures responsive 10
those risks, and obtain audit evidence that is sufficient and appropriate 10 provide a basis tor
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error. as fraud may involve coitusion. lorgery. intentional
omissions, misrepresentations, or the override ol internal control.

o Obtain an understanding of internal control relevant to the audil in order to design audil
procedures that are appropriate in the circumstances. but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal control

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

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained. whether a material uncertainty exists
related to events or conditions thal may cast signiticant doubt on the Company’s ability to
continue as a going concern. 1f we conclude that a material uncertainly exisis. we are required
to draw attention in our auditor’s report 10 the refated disclosures in the consolidated Ind AS
financial statements or, if such disclosures are inadequate. to modily our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company ta cease 10 continue as a going
Concern.



Evatuate the overall presentation. structure and content ol the consolidated Ind AS financial
statements. including the disclosures, and whether the consolidated Ind AS financial
statements represent the underlying transactions and events in a manner that achicves lair
presentation.

We communicate with those charged with governance regarding. among other matiers. the panncd

scope and timing of the audit and significant audit findings. including any significant deficiencies in

internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence. and to communicate with them alt relationships and
other matters that may reasonably be thought to bear on our independence. and where applicable.

related safeguards.

Report on Other Legal and Regulatory Requirements

As required by Section 143(3) of the Act. we report that:

i)

b)

d)

e}

f)

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by taw have been kept by the Company
so far as it appears from our examination of those books

The consolidated balance Sheet. the consolidated statement of profit and foss. the
consolidated statement of changes in equily and the consolidated cash Mow stutement Jdeah
with by this Report are in agreement with the relevant books of accoums maintained for the
purpose of preparation of the consolidated [linancial statements.

[ our opinion. the aforesai<] consolidated Ind AS financial statements comply with the
Accounting Standards specified under Section 135 of he Act, read with Rule 7 of the
Companies {Accounts} Rules, 2614,

On the basis of the written representations received from the directors ol the holding company
and the reports of the statutory auditors of the subsidiary companies. associate companies and
joint venture companies in India as on 31sl March 2020 taken on record by the Board of
Directors, none of the directors of the Group are disqualified as on 31st March. 2020 from
being appointed as a director in terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls over financtal reporting and the
operating effectiveness of such controls of the Holding Company. its subsidiary companies.
associate and joint venture companies incorporated in India refer our separale report i
Annexure;

With respect to the other matters to be included in the Auditor’s Reporl in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and 1o the best of
our information and according 1o the explanations given lo us:



;. The Group has disciosed the impact of pending litigations on its financial position in iy
consolidated Ind AS financial statements - Refer Note 38 10 the consolidated Ind AS
financial statements;

ii. The Group has made provision, as required under the appiicable law or accounting
standards, for material foreseeable losses on long-term contracts amounting to Rs, 634.93
miltion.

il There were no amounts which were required o be wansferred to the Investor Education
and Protection Fund by the Group.

JforHRA & Co
Chartered Accountants
Firm Regjstration Nupber: 0196055

Ravindranath N
Partner
Membership Number: 209961

UDIN: 2020996 1AAAATSI718

Date: 10" December 2020
Place: Bengaluru



Annexure to the Independent Auditor’s Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of Embassy Property
Developments Private Limited (“the Holding Company ™). its subsidiaries. associates and  join
ventures which are incorporated in India as of 31 March 2020 in conjunction with our awdit of the
consolidated Ind AS financial statements of the Company tor the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial
controls based on the internal control aver financial reporting criteria established by the Comypany
considering the essential components of internal control stated in the Guidance Note on Auvdhit ol
laternal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India CICAI). These responsibilities include the design, implementation and maistenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business. including adherence to company’s policies. the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and compieteness ol the
accounting records, and the timely preparation of reliable [inancial information. as required under the
Companies Act, 2013,

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over linancial reporting
of the Holding company. its subsidiaries. associates and joint ventures incorported in India based on
our audit. We conducted our audit in accordance with the Guidance Note on Audit of lateral
Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards on Auditisg,
issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, 1o the
extent applicable to an audit of internal financial controls, both appticable to an audit of Internal
Financial Controls and, both issued by the 1CAL Those Standards and the Guidance Note require thal
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls aver financial reporting was established and
maintained and if such controls operated effectively in all matertal respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Qur audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls aver financial reporting, assessing the risk that & material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks
of material misstatement of the consoiidated Ind AS financial statements, whether due to fraud or
error,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our qualified audit opinion on the Company’s internal financial controls system over {inancial
reporiing.



Meaning of Internal Financia) Controls Over Financial Reporting

A Cowmpany's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the veliability of financial reporting and the preparation ol
consolidated Ind AS financial statements for external purpeses in accordance with generally accepled
accounting principles. A Company's internal financial control over financial reporting includes those
policies and procedures that: (I) pertain to the maintenance of records that, in reasonable detaii.
accurately and fairty reflect the transactions and dispositions of the assets of the Company: (2)
provide reasonable assurance that transactions are recorded as necessary 10 permit preparation ol
consolidated Ind AS financial statlements in accordance with generally accepted accounting principles.
and that receipts and expenditures of the Company are being made only in accordance wilh
authorisations of management and directors of the Company: and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition ol the
Company's assets that could have a material effect on the consolidated [nd AS financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial seporting, including the
possibility of collusion or improper management override of controls, material misstatements due Lo
error or fraud may occur and not be detected. Also. projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the nternal
financial control over financial reporting may become inadequate because af changes in conditions. or
that the degree of compliance with the policies or procedures may deteriorate.

Qualified opinion

According to the information and explanations given 1o us and based on our audit, the tellowing.
material weaknesses have been identified as at March 31, 2020

a) The subsidiary namely Nam Estates Privaie Limited did not have an adequate internai control
system to enswre compliance with respect 0 regulatory frameworks applicable 1o the
Company. which has resulted in non — compiiance of Section 185 compliance. But the same
does not have an impact at conselidated level.

A ‘material weakness® is a deficiency. or a combination of deficiencies. in internal inancial control
over financial reporting, such that there is a reasonable passibility that a matertal misstaiement o the
company's annual of interim consolidated Ind AS financial statements will not be prevented or
detected on a timely basis,

In our opinion, the Company has. in all material respects, maintained adequate internal financial
controls over financial reporting as of March 31, 2020, based on the internal control over financial
reporling criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India and excent for the possible effects of the material
weaknesses described above on the achievement of the objectives of the control crileria. the
Company’s internal financial controls over financial reporting were operating effectively as of March
31,2020,



We have considered the qualification reported above in determining the nature. timing, and extent of
audit tests appiied in our audit of the consolidated Ind AS financial statements of the Company . and
the qualification in relation to controls around inter-company transactions has affected our opinion on
the consolidated Ind AS financial statements of the Company and we have issued a guatified opion
on the consolidated Ind AS financial statements.

Qther matters

Our aforesaid report under section 143(3)(i) of the Act on the adeguacy and operating clfectiveness off
the internal financial controls over financial reporting in so far as relates to 5 subsidiary companies.
associate companies and 3 joint venture companies which are companies incorporated in India. s based
on corresponding reports of the auditors of such comparies,

Ffor HRA & Co.
Chariered Accounfants
Firm Registration Number: 01 OOOFS

Ravindranath N
Partner
Membership Number: 209961

UDIN: 2020996} AAAATSIT718

Date: 10" December 2020
Place: Bengaluru



Embassy Property Developments Private Limited
Consolidated balance sheet as at March 31, 2020
{Rs in million)

Nodes March 31, 2020 March 31, 2019
ASSETS
Non-current assets
Property, piant and equipment 3 5,142.82 314091
Capiial work-in-progress B! - 084
Tnvesument propeics 5 12,749.97 7.84C.16
Investment propertics under deveiopment H{a} 5,965.32 6.617.34
Right-of-use assets 6(b) 1.222.10 -
Intangible assets ¥a) 9631 104.1%
Biological assets other than beaser plants 3 4930 3491
intangible assets under development () 109 -
investizents in joint venture and associates 8(a) 46 498 89 4734046
Goodwill on consofidation 4,490.35 4,490.35
Financial asscts
Other investments (b 10,753.19 1.898.30
Eoans 9 16.74 767258
Other financial assets 16 10,888.02 5,908.6%
Other non-financial asseis 11 6,337.22 988212
Deferred 1ax asset 12 34.81 021
Total non-current assets 104, 346,13 97,157.00
Current assets
Inventories 13 35,706.67 39,437.02
Firtancial assets
Investments 14 3,735.09 3,790.92
Trade receivables [ 2,488.7% 194425
Cash and bank balance 16 4,839.75 3.991.29
Loans I7? 15,635.33 6,778.50
Other financial assets 18 G87.24 2,188.05
Other pon-financial assets 19 3,128.38 2,259 61
Total current assets 62,495.27 60,389.64
Assel held for sale 20 307.15 £59.24
Fotal assets 167,148.35 157,705.88
EQUITY AND LIABILITIES
Equity
Equity share capital 21 ¢ HILP 9,749.79
Other equity (14,335.64) {3,076.87)
Equity attributable to equity holders of the Company {4,583,85) 6,672.92
Non-contralling interest 62.95 748.77
Total equity {4,522.90) 742169
Non-current linbitities
Financial lisbilitics
Boerowings 22 Z1,137.05 34,063.20
Lease Habilities 2(a} 1.172.93 -
Other financial lisbilities 23 75035 585.50
Provisions 24 132.14 94.87
Deferred tax Habiitics (net) 25 - 40.49
Other non-financial liabilities 26 35.01 5272
Total non-current liabilities 23,247.48 3483678
Curront Habitities
Financial Habilities
Borrowings 27 73,775.11 52.69G.05
Trade payables 23 9,000.78 8,552.52
L.case Liabilities 28(a) [24.79 -
Other finaneial liabitities 23 32,637.56 23,136.93
Provisions 36 1496 17.23
Current tax Habilities {ret) 5435 16490
Other nor-financial tiabilities k! 32,709.46 30,889.78
Total current Habikities 148,314.01 11544741
Liabilitics pertaining to assets held for sale 109.96 (0.00)
Fotal equity and liabilitics 167,148.55 157,705.88

Summary of significant accounting policies (note 2)
The accompanying notes are an integral part of the consolidzied financial statements.

As per our report of even date attached

for HRA & Co For and an behalf of the Beard of Directors of
Chartered Accounstants Embassy Property Developments Private Limited

| WN

avIndranath N

Partner

Membership number: 209961
Place: Bangalore

Date : ’o'_‘ 2.~ oko

Jit Choraria
Mar

DL

efector
IN 00427580

ping Director

F]dra Virwani
00027674

. g\w“g&%

Bhargavi G Girreddy
Company secretary
Place: Bangalore

Dase '0” ‘: _ 2010



Embassy Property Developments Private Limited
Consolidated statement of profit and loss for the year ended March 31,2020

{Rs in miltion)

Notes Year ended Year ended
: March 31, 2020 March 31, 2019
Income
Revenue from operations n 82i0.16 872126
Other income 33 9.773.75 521248
‘Fotal income 17,988.91 13,933.74
Expenses
Cost of materials consumed 6.296.94 2,480.53
Enployee benefits expense 34 1.013.36 146195
Othier expenses 37 343553 5.444,05
Total expenses 10.745.83 9,326.51
Profit/(foss) before interest, taxes, depreciation and amortization 7,243.08 4,607.22
Deprecianion and amortization expense 36 384 50 512.93
Finance costs 35 15.763 55 11,813,794
16,148.43 12,326.67
Profit /(loss) before tax (8,905.35) (7, 789.45)
Tax expense: {refer note 46}
- Carrent tax (net of reversal of excess provision and income tax related to earlier (126) 15663
year)
- Minimem aiternative tax - 5569
- Deferred tax {34.64) G18.22
Total tax expense {35.90) 824.54
Profit /(loss) after tax before share of associate/ joint venture net profit (8,869,45) (8.543.99)
Share of net profit/{less) in associates and joint ventures ([.735.46) {135.69)
Profit/ (loss) for the year from continuing operations (10,604.91) (8.679.68)
{Hscontinued operations
Profit before tax from discontinaed operattons (178.66) 205.91
Tax expense of discontinued operations 40.70 (6501}
Profit after tax fram discontinued operations (137.96) 146,90
Profit for the year from discontinued operatiens 2nd continued operations (10,742.837), (8,538.78)
Other comprehensive income (OCE)
Profit/ {loss) for the year (10,742.87) (8.538.78)
Ttems that will not be reclassified subseguently to profit or loss {(23.82) {9.44)
Fair value of investments in equity instruments (1.154.84) (229.00)
Items that will be reclassified subsequently to profit or loss
Exchange difference on translation of foreign operations 200.16 20331
Tetal comprehensive income for the year (11,721.37) (8,573.91)
Profit/(toss) for the year, net of tax attributable to :
Equity holders of the Company (10,452.89) {7.801.51)
Non-controlling interest {289 98) (73721
Total comprehensive income for the year, net of tax attributable to:
Equity holders of the Company (11,431.39) (1,836.78)
Non-controlling interest {28998} (731.42)
Earnings per eqaity share (nominal value of Rs. 10)
Basic and diluted {Rs.} 39 (11.02) (8.76}

Sumnenary of significant accounting pelicies (note 2}

The accompanying notes are an integral part of {he consolidated financial statements.

As per our report of even date attached

for HRA & Co
Chartered Accountants
ciristrat mber: 055

—

Ravindranath N ™ -
Partner
Membership number: 209961

Place: Bengalore

Date \D — 1 Q’«-?_O_LO

For and on behalf of the Board of Directory of
Embussy Property Developments Private Limited

N 00027674

4o T

Bhargav‘i"G Girreddy

’

Company secretary

Place: Bangalore
Date :

gh Choraria

IN 1 00027580
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Embassy Property Developments Private Limited
Consalidated cash flow stztement for the vesr ended March 31, 2020

{Rs in milkion)

Year ended Year ended
Mareh 31, 2020 March 31, 2019
Cash flows from operating activities
Profit / (loss) for the year before rax (9.084.01) (7.513.54)
Adsustaenis:
- Interest income {2.231.15) (3,328.6%)
- {Gain)/ toss on sale of propenty, plant and equipnent (&1 {4.06)
- Liabilities no longer required, written back - 0.63)
- Financial agsets at fair value through statememt of profit and loss 17.74 (1.68)
- Guarantee fee income (45.26) 9.50)
- Dividend income (51.32) {107 46}
- Profit on szle of investmenis {55.61) {1,124.72)
- Profit on sale of asscis - -
- Share of profit from fiems - {0.05}
- Reversal of provision for doubtful advances (33.30) -
- Interest expense (including effective interest rate impact) 14,589.60 11,152.25
- Provision for doubifil advances 8.5 149.67
- Provision for expenses 56,05 -
- Aliowance for bad debt - 8.36
- Balances written back (56.19) -
- hrecoverable balances writien off 34.63 1293
- Fair value change in derivative liability 101780 1.261.3¢
- Fair velue adjustments {5,692.50) 32204
- IND AS 115 Adjustanent B 36.9%
- Unrealised exchanged gam or loss {2092 90356
- Corporate Goaraniee expenses 577 14.65
- Loss on redemption of debentures - 12039
- Loss on sale of investments - 786.37
- Actuariad grin / (loss) - gramity liability (0.53) (2.63)
- Depreciation and amortization 384.9¢ 524.77
Operating cash flow before working capital changes {1.016.42) 2,700.96
Changes in working caplial
Loans {cwrrent and non current} 6,629.13 {7,710.75)
Other financial assets {current and non current) {3,063.75) (7,972.57)
Other non financial assets (current and non current} (792.59) 1,739.42
Inventories 3,92091 (6,762.59}
Trade receivahles (B76.66) (3.33)
Trade payabies 247,01 68521
Other financial liabilities {current and nor custent) 243715 (155.97)
Otler nor financial itabilities {current and non current) 1,750.42 6,172 .80
Provisions 27.78 39.45
Cash generated fram/ (used in) operations 9,263.56 {11,272.76}
Income taxes paid (378.39) (42293)
Cash gencrated used in operations 9,885.17 {11,694.79)
Cush flows from investing activities
Purchase of investment propenty/property, plant and equipment {3.682.68), (2,841.47)
Purchase of investinents (89.00) {478.43)
Advances (given)/ refunded for purchase of land 350982 16.00
Proceeds from sale of property, plant and equipment 1843 25.90
Investment in subsidiaries, associates, fisms and joint ventures {690.27) {2,875.56)
Proceeds from sale of investinents 34616 2,575.21
Investment in other securities (9,701.54) {13520)
Proceeds on redemption of debentures . 2.621.7G
Investmenl in debentures - {1,833.16)
Ievestment in mistual funds 617 147.53
Interest received 2.501.63 2,789.53
Dividends recerved 16.18 134.65
(Investment}withdrawal of depasits 207.82 114 80
Net cash generated used in investing activities (7,563.28} 156.55




Embassy Property Bevelopments Private Limited
Consolidated cash flow statement for the year ended March )i, 2020

(Rs in miltion)

Year ended Year ended
March 31, 2020 March 31, 2019
Cash flows from financing activitics
Preceeds from borrowings (short tesm and long term net of repayiment) 9.387.74 148154
Corporate guarantee (5.77) -
Dividend paid including corporate dividend tax 177 (157.94)
Interest paid {9.757.35), {9,047.75)
Net cash from [inancing acitvities {$37.15) 12,275.85
Encrease in cash and cash equivalents 884,74 837.61
Foreign currency translation reserve difference (350.92) (69.80)
Adjustments dus to business combination 7443 (1,481.07)
Cash and cash equivalents a1 the beginning of the year 3.982.64 4,695.90
Cash and cash equivalents at the end of the year 4,590.88 3.982.64
Components of cash and cash equivalents (refer note 16)
Batances with banks:
-in curment accounts 211273 1,871.03
- iR eserow account 187.30 68.12
- in fixed deposits 226021 2,030.68
- i1y treasury account - 14.30
- Bank overdraft - {3.55)
Cash on han¢ 0.64 2.06
Cash and cash equivalents at the ead of the year 4,500.88 3,982.64
Summary of significant accounting policies (note 2)
The accompanying notes are an iniegral part of the consolidated [inancial statements.
As per our report of even date attached
forHRA & Co For and on behalf of the Buard of Directors of
Chastered Accouniants Embnssy Property Developments Private Limited
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Embassy Property Developments Private Limited
Notes to consolidated financial statements for the year ended March 31, 2026

| Corporate Information
Nature of operations
Embassy Property Developments Private Limited ("EPDPL" or “Company™} was incorporated on July 30, 1996, together wilh its
subsidiaries, joint venture and associates {collectively referred to as the 'Group’), is primarily engaged in the business of real estate
development and related consulting services, leasing of properties, making isvestments in joint developments, investing in
companies/firms which are into real estale development. The Group is also engaged in the business of sale of electricity, provision of
maintenance services and hospitality. The holding Company is domiciled in India and its registered office is situated at 1st Floor, 350

Infantry Road, Bangalore -560 001.

List of Subsidiaries

Name of the Entity Country of Mar-20 Mar-19
Incorpaoration
Atirport Golfview Hotels and Suites Private Limited India 73.41% 73.44%
Blue Lagoon Real Estate Private Limited India 73.41% 99.99%
Concord India Private Limited India 51.00% 51.00%
DSRK Holding (Chennai} Private Limited India 30.00% 50.00%
Dynasty Business Parks SDN BHD Malaysia 100.00% 100.00%,
Embassy Commercial Projects {Whitefield) Private Limited* india - 99 99%
Embassy Group International {Singapore} Private Limited Singapore 100.00% 100.00%
Embassy Group International, Cayman Island Cayman 100.00% 100.66%
Embassy Inn Private Limited India 100.00% i00.00%
Embassy Imteriors Private Limited India 100.00% 100.00%
Embassy Maverick Malis Private Limited India 64.00% 64.00%
Embassy One Commercial Property Developers Private Limited India 100.00% 100.00%
Embassy Projects Private Limited India 99.00% 99.00%
Embassy Properly Services Private Limited India 99.59% 99.99%
Embassy Real Estate Developments and Services Private Limited  {India 100 80% 0.00%
mbassy Real Estate Properties and Holdings Private Limited India 73.50% 73.50%
Embassy Techzones DOO Beograd Serbia 90.00% 90.00%
EPDPL Co-living Private Limited India 160.60% 0.00%
Green Banatelis Limited Cyprus 160.60% 160.00%
Grove Ventures india 160.00% 100.00%
Mac Charles Indsa Limited India 73.41% 73.41%
Nam Estates Private Limited India 100.00% 93.91%
Neptune Real Estate Private Limited India 73.41% 99.99%
Pune-Diynasty Projects Private Limited India 100,00% 100.00%
RGE Constructions and Development Private Limited India 77.72% 77.72%
Saltire Developers Private Limited India 100.00% 100.00%
Saphire Realtors Private Limited India 99.00% 99.00%
Sarla Infrastructure Private Limited India 100.00% 100.00%
Summit Developments Private Limited India 99.00% 99.00%
‘Trafalgar Estate and Propesties Private Limited India 60.00% 60.00%
World Crown Limised Cyprus 100.00% 100.00%
List of Joint venture
Name of the Entity Country of Mar-20 Mar-19
M Incorporation

Aerodome Experiences Private Limited India 47.00% 0.00%
Bagur Logistics Parks Private Limited india 19.50% 19.50%
DM Estates Private Limited india 50.00% 50.00%
Doddaballapur Builders LLP india 80.00% 0.00%
Doine Realty Private Limited india 49.00% 49.00%
Embassy ANL Consertium india 50.00% 50.00%
Embassy Commercial Projects { Whitefield) Private Limited* India 38.50% 0.00%
Embassy Garuda Realty Ventures LLP India 90.00% 90.00%
Embassy Industrial Parks Private Limited India 30.00% 30.00%
Embassy Industrial Parks Bhiwandi Private Limited India 30.00% 30.00%
Embassy Industrial Parks Hosur Private Limited [ndia 30.00% 30.00%
Embassy [nvestment Management Services LLP India 95.00% 0.00%
Embassy Office Parks Management Services Private Limited [ndia 51.00% 50.00%
Embassy Office Ventures Private Limited [ndia &4.17% 64.17%
Embassy One Developers Private Limited India 45.00% 45.00%
Embassy KSL Realty Ventures India 98.00% 99.00%
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List of Joint ventugre {continued)

Country of

Name of the Entity . Mar-20 Mar-19
Incorporation
EPDPL Co-Living Operations LLP India 99.00% 0.00%
Farukhnagar Logistics Parks LLP India 28.50% 28.50%
G.V Properties Private Limited India 50.60% 50 90%
Garuda Maverick Infrastruciure Projects Private Limited India 45.00% 45 00%
Golden Globe Ventures LLP India 73.00% T5.00%
Gelflinks Properties Private Limited India 50.00% 50.00%
Kanai Techaology Parks Private Limited tndia 49.06% 49 00%
Kingsway International LLP [ndia £.00% 1.00%
Magrath Property Developers Tndia 50.00% 50.00%
PERS Ventures LLP India 70.00% 70.00%
REPS Properties LLP India 50.00% 50,00%
Swire Properties India 50.00% 50.00%
Vikas Telecom Private Limited Inctia 38.50% 38.50%
Whiteficld Ventures India 6.75% 6.75%
Winterfell Realty Private Limited Tndia 49.00% 49 .00%
GEK Reaity Ventures [ndia 25.00% 0.00%
List of Associntes
Name of the Entity Country of Mar-20 Mar-19
Incorporation

Embassy Office Park REIT India 14.97% 14.97%
Guruprasad Hetels Private Limited Iadia 23.29% 22.25%
Luxor Multiservis Serbia 25.00% 25.00%

*During the year Embassy Commercial Projects { Whitefield) Private Limited has become Joint Venture from Dec-2019

(This place is intentioncadly left blank)
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2.
a.

Significant accounting policies
Basis of consolidation
Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with the Indian Accounting Standard (Ind AS)
as prescribed under Section 133 of the Companies Act, 2013 read together with Rule 3 of the Companies (Indian Accounting
Standards)} Rules, 2013 and Companies {Indian Accounting Standards) Amendment Rules. 2016.

The consolidated financial statements have been prepared on a historical cost basis, except for investments in mutual funds, hedge
instruments and debt instruments which are measured at fair value.

The consolidated financial statements are presented in INR and ali values are rounded to the nearest million, except when otherwise
stated.

Principles of consolidation

The consolidated financial statements comprises of the financial statements of the Company and its subsidiaries. Control exists
when the Group is exposed, or has rights to variable returns from its involvement with the investee and has the ability 1o affect those
returns by using its power over the investee. In order to determine ceontrol, the Group along with voting rights considers all other
relevant facts and circumstances giving rise to contractual voting rights as part of any shareholder agreements. Subsidiaries are
consolidated from the date the control commences and till the date the control ceases.

The financial statements of the Company and its subsidiary companies have been combined on line by line basis by adding together
the book vatues of like items of assets and liabilities, income and expenses after eliminating intra group balances and intra group
transactions. The excess of the cost to the Company of its investment in & subsidiary and the Company's portion of equity of
subsidiary on the date on which investment in the subsidiary is made, is described as goodwill and recognised separately as an assct
in the consolidated financial statements, The excess of the Company’s portion of equity of the subsidiary over the cost of investment
in the subsidiary is treated as capital reserve in the consolidated financial statements, Goodwill arising on consolidation is not
amortised. It is tested for impairment on a periodic basis and provided for, if found impaired.

Associates and Joint venture are accounted under equity method whereby the investment is initially recorded ai cost, identifying any
goodwill/capital reserve arising at the time of acquisition. The carrying amount of the investment is adjusted thereafter for the post-
acquisition change in the investor’s share of net assets of the investee. The consolidated statement of profit and Joss reflects the
investor's share of the net results of operations of the investee.

The consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in
similar circumstances and appropriate adjustments required for deviations, if any, are made in the consolidated financial statements
1o ensure conformity with the Group’s accounting policy. The consolidated financial statements are presented in the same manner as
the Company’s separate financial statements.

Use of estimates

The preparation of financial statements in conformity with Ind AS requires the management to make judgments, cstimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities,
at the end of the reporting period. Although these estimates are based on the management’s best knowledge of current events and
actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a material adjustment to the
carrying amounts of assets or liabilities in future periods.

Property, plant and equipment

Property, plant and equipment are stated at cost, less accumulated depreciation/impairmens losses if any. Cost comprises of the
purchase price and any attributable cost of bringing the asset to its working condition for its intended use. Borrowing costs relating
to acquisition of assets which takes substantial period of time to get ready for its intended use is capitalised up to the date the assets
are ready for commescial use.

Subsequent expenditure relating to an item of the asset is added to its book value only if it increases the future benefits from the
existing asset beyond its previously assessed standard of performance. All other related expenses, including day to day repair and
maintenance expenditure and cost of replacing parts, are charged to the statement of profit and loss for the period during which such
expenses are incurred.
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An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any gains or losses arising from derecognition of the asset are
measured as differences between the net disposal proceeds and the carrying amount of the asset and are recognised in the statement
of profit and loss when the asset is derecognised.
On transition to Ind AS, the Group has elected to continue with the carrying vatue of al} of its property, plant and equipment
recognised as at April 1, 2015 measured as per the Indian GAAP and use that carrying value as the deemed cost of the property,
plant and equipment.

d. Depreciation

Based on an independent assessment, the management has estimated the useful lives of the following class of assets. Depreciation is
provided on straight line method as per the following useful life of the assets estimated by the management:

Block of asset Estimated useful life

Lease hold Buildings 5-60 years or fease period whichever is earlier
Plant and equipment/Electrical equipment 15 years

Furniture and fixtures 5 -14} years

Motor Vehicies 8 years

Office equipment 1-5 years

Computers 3 years

Electrical equipment 10 years

Leaschold land is amortised over the lease period.

Leasehold improvements are depreciated over the primary lease period or estimated useful life whichever is lower.,

A leased asset is depreciated on a straight-line hasis over the useful life of the asset. However, if there is no reasonable certainty that
the company will obtain the ownership by the end of the lease term, the capitalised asset is depreciated on a straight-line basis aver
the shorter of the estimated useful life of the asset or the lease term.

¢. Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Cost of the intangible asset acquired in a business
combination is their fair value at the date of acquisition. Following initial recognition, intangible assets are carried at cost less
accumulated ameortisation and accumulated impairment losses, if any.

Expenditure incurred on internally developed projects such as course development costs and internally developed software is
recognised as an intangible asset when the Group can demonstrate:

- technical feasibility of completing the intangible asset so that it will be available for use or sale;

- its intention to complete the asset;

- its ability 10 use or sell the asset;

- how the asset will generate probable future economic benefits;

- the availability of adequate resources to complete the development and to use or sell the asset; and

- the ability to measure reliably the expenditure attributable to the intangible asset during development.

Such development expenditure, until capitalisation, is reflected as intangibie assets under development.

Following the initial recognition, imernally generated intangible assets are carried at cost less accumulated amortisation and
accumulated impairment losses, if any. amortisation of internally generated intangible asset begins when the development is
complete and the asset is available for use,

Goodwill arising on consolidation is not amortised but is tested for impairment, Other intangible assets are amortised on a
straight line basis over the estimated economic useful live as below:

Block of asset Estimated useful life (lower of}
Software 3- 5 years

The amortisation period and amortisation method are reviewed at least at the end of each financial year. Gains or losses arising from
disposal of an intangibic asset are measured as the difference between the net disposal proceeds and the carrying amount of the asset
and are recognised In the statement of profit and loss when the asset is disposed.

On transition to Ind AS, the group has elected to continue with the carrying value of all of intangible assets recognised as at
April 1, 2015 measured as per the Indian GAAP and use that carrying value as the deemed cost of intangible assets.
During the period of development, the asset is tested for impairment annually.
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f.

Investment properties

Investment properties are properties held to earn rentals or for capital appreciation, or both. Investment properties are measured
initially at their cost of acquisition. The cost comprises purchase price, borrowing cost, if capitalization criteria are met and directly
attributable cost of bringing the asset to its working condition for the intended use, Any trade discount and rebates are deducted in
arriving at the purchase price.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it is
probabie that future economic benefits associated with the item will {flow to the Company. All other repair and maintenance costs
are recognized in statement of profit or loss as incurred.

Investment properties are subsequently measured at cost less accumulated depreciation and impairment losses. Depreciation on
investment properties is provided on the straight-line method, computed on the basis of useful lives as follows:

Asset Management
estimate of useful life

Building 5-60 years

Plant and equipment/Electrical equipment 15 years

Furniture and fixtures 10 years

Computers 3 years

Motor Vehicles 8 years

Office equipment I-5 years

Electrical equipment 10 years

The residuat values, useful lives and method of depreciation are reviewed at the end of cach financial year.

Invesiment properties are de-recognized either when they have been disposed off or when they are permanently withdrawn from use
and no future economic benefit is expected from their disposal. The difference between the net disposal proceeds and the carrying
amount of the asset is recognized in profit or loss in the period of de-recognition.

Biological assets other than bearer plants

The biological asset is measured on initial recognition and at the end of each reporting period at its fair value less costs to sell,
except for those biological assets for which quoted market prices are not available and there are ne other refiable methods of
measuring fair value and such biological assets which are not tair valued are measured at its cost less any depreciation and any
accumulated impairment losses.

Current versus non-current classification

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

An asset is treated as current when it is:

- It is expected to be realised or intended to be sold or consumed in normal operating cycle

- Expected to be realized within twelve months after the reporting period, or

- Cash or cash equivalent uniess restricted from being exchanged or used to settle a liability for at feast twelve months
after the reporting period

Al other assets are classified as non-current.

A liability is current when it is:

- It is due 1o be setifed within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the Hability for at least twelve months aftes the reporting period.

The Group classifies all other liabilities as non-current. Deferred tax assets and Habilities are classified as non- current assets and

liabilities.
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Impairment of assets
Non-financial assets

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, ot
when annual impairment testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s
recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use.
The recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely
independent of those from other assets or groups of assets. Where the carrying amount of an asset or CGU exceeds its recoverable
amount, the asset is considered impaired and is written down 1o arTive at its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset. In determining Fair value less costs
of disposal. recent market transactions are taken into account, if available. If no such transactions can be identified, an appropriate
valuation model is used.

The Company bases its impairment calculation on detailed budpets and forecast calculations which are prepared separately for each
of the Company’s cash-generating units to which the individual assets are allocated. These budgets and forecast calculations are
generally covering a period of five years,

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is any indication that
previously recognised impairment losses may no longer exist or may have decreased. If such indication exists, the company
estimates the asset’s or CGU's recoverable amount, A previously recognised impairment loss is reversed onty if there has been a
change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was recognised, The
reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount
that would have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior years. Such
reversal is recognised In the statement of profit and loss unless the asset is carried at a revalued amount, in which case the reversal is
treated as a revaluation increase.

Goodwill is tested for impairment annually at the balance sheet date and on identification of any impairment indicators.
Financial assets

The group recognises loss allowances using the expected credit loss (ECL) model for the financial assets which are not fair valued
through profit or loss. The group tests for impairment using the ECL model for financial assets such as trade receivables, loans and
advances to be settled in cash and deposits.

Loss allowance for trade receivables with no significant financing component is measured at an amount equal to lifetime ECL. Life
time ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrument.
The 12 month ECL is & portion of the lifetime ECL which results from default events on a financial instrument that are possible
within 12 months after the reporting date.

ECL impairment loss allowance (or reversal) recognised during the period is recognised as income/expense in the statement of
profit and loss (P&L). This amount is reflected in a separate line in the P&L as an impairment gain or loss. For financial assets
measured at amortised cost, ECL is presented as an allowance which reduces the net carrying amount of the financial asset.

Government grants

Grants and subsidies [rom the government are recognised when there is reasonable assurance that the Company will comply with the
conditions attached to them and the grant/subsidy will be received.

Government grants related to assets are treated as deferred income and are recognised as income in the statement of profit and loss
on a systematic and rational basis over the useful life of the related asset. Government grants related to an expense, are recognised
as income on a systematic basis in the statement of profit and loss over the periods necessary to match them with the related costs
which they are intended o compensate.

Borrowing costs

Borrowing costs are recognised in the statement of profit and loss in the period in which they are incurred, except where the cost is
incurred during the construction of an asset that takes a substantial period to get ready for its intended use in which case it is
capitalised. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing coss.
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Revenue recognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Group and the revenue can be
reliably measured.

Rental income:

Rental income from investment property leased under operating lease is recognised in the statement of profit and loss on a straight-
line basis over the term of the lease,

Lease income from assets given on finance lease are recognized based on a pattern reflecting constant periodic rate of return on the
net investment outstanding.

Proceeds from sale of land and constructed property

Revenue is recognized upon transfer of control of residential units to customers and on completion of critical obligation as per the
customer contract, in an amount that reflects the consideration the Company expects to receive in exchange for those residential
units. The Company shall determine the performance obligations associated with the contract with customers at contract inception
and also determine whether they satisfy the performance obligation over time or at a point in time. In case of residential units, the
Company satisfies the performance obligation and recognises revenue at a point in time i.e., upon legal possession of the residential
units and on completion of critical abligation as per the customer contract,

To estimate the transaction price in a contract, the Company adjusts the promised amount of consideration for the time value of
money il that contract contains a significant financing component. The Company when adjusting the promised amount of
consideration for a significam financing component is o recognise revenue at an amount that reflects the cash selling price of the
transferred residential unit.

Business consultancy services and asset management fees
Revenue from business consultancy services are recognised in accordance with agreements entered as and when the services are
rendered.

Brokerage
Revenues from brokerage services are recognised when the services are provided unless significant fature contingencies exist.

Share of profit/foss) from investments in partnership firms
Share of profit/(loss) from investments in partnership firms are recognized in the year in which they accrue and are debited /
credited to the current / capital account of the Company in the books of the partnership firm

Interest income

Interest income is recognised on a time proportion basis as and when accrued. Interest income on financial instruments are
recognised using the effective interest rate method. The effective interest rate is the rate that exactly discounts the estimated future
cash receipts through the expected life of the financial asset to the gross carrying amount of the asset.

Dividends
Dividends is recognised when the Group's right to receive the payment is established, which is generatly when shareholders approve
the dividend.

Revenue from Room Rentals
Revenue from room rentals are based on the occupancy charged on the basis of room rates which are billed (exclusive of applicable
taxes)

Revenue from Food, restaurants and banquets

Revenue from food and beverages are recorded based on the food served. Revenue generated from the banquet services offered are
charged on the basis of cover charges per person which is billed {exclusive of applicable taxes) based on guaranteed covers if actual
cover is less than contracted,

other operaiing income

Other operating income, including service charges on rooms and Food & Beverage (F&B) revenues. is recognized when the services
are rendered and the same become chargeable. Revenue from other services is recognized on accrual basis as per the terms of the
agreement.
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Revenues from advertisement. sponsorship and horse show receipts is recognized on conclusion of the sponsored event.

Revenue from lesson income, livery receipts and restaurant income is recognized upon completion of services and the right to
receipt is established.

m. Leases

ii

Policy applicable upte 31 March 2019

Rental expense from operating leases is generally recognised on a straight-line basis over the term of the relevant iease. Where the
rentals are structured solely to increase in line with expected general inflation to compensate for the lessor’s expected inflationary
cost increases, such increases are recognised in the year in which such benefits accrue. Contingent rentals arising under operating
teases are recognised as an expense in the period in which they are incurred.

Policy applicable with effect from 1 April 2019

As a lessee

A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration.

Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lecase
commencement date. The cost of the right-of-use asset measured at inception shall comprise of the amount of the initial
measurement of the lease liability, adjusted for any lease payments made at or before the commencement date, less any lease
incentives received, phus any initial direct costs incurred and an estimate of the costs to be incurred by the lessee in dismantling and
removing the underlying asset or restoring the underlying asset or site on which it is located.

The right-of-use assets is subsequently measured at cost less accumulated depreciation. accumulated impairment losses, if any and
adjusted for any remeasurement of the lease liability. The right-of-use assets is depreciated using the straight-line method from the
commencement date over the shorter of lease term or useful life of right-of-use asset. Right-of-use assets are tested for impairment
whenever there is any indication that their carrying amounts may not be recoverabie. Impairment loss, if any, is recognised in the
Statement of profit and loss.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date,
discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined, the incremental borrowing rate
applicable to the entity. Generally, the Company uses its incremental borrowing rate as the discount rate. For leases with reasonably
similar characteristics, the Company on a lease by lease basis, may adopt cither the incremental borrowing rate specific to the lease
or the incremental borrowing rate for the portfolio as a whole.

The Company recognises the amount of the re-measurement of ease liability as an adjustmen to the right-of-use asset, Where the
carrying amount of the right-of-use asset is reduced to zero and there is a further reduction in the measurement of the lease Hability,
the Company recognises any remaining amount of the re~measurement in profit and loss.

The Company has ¢lected not to recognise right-of-use assets and lease Habilities for short-term leases of all assets that have a lease
term of 12 months or less and leases of low-value assets. The Company recognizes the lease payments associated with these leases
as an expense on a straight-line basis over the lease term.

As a lessor

Determining whether an arrangement contains o lease

At inception of an arrangement, it is determined whether the arrangement is or contains a lease. At inception or on reassessment of
the arrangement that contains a lease, the payments and other consideration required by such an arrangement are separated into
those for other elements on the basis of their refative fair values.

Assets held under leases

lLeases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are classified as
operating leases. Rental income arising is accounted for on a straight-line basis over the lease term, The lease term is the non-
cancellable period together with any further term for which the tenant has the option to continue the lease, where, at the inception of
the lease, the Company is reasonably certain that the tenant will exercise that option. Leases are classified as finance leases when
substantially all of the risks and rewards of ownership transfer from the Company to the lessee. Amounts due from lessees under
finance leases are recorded as recetvables at the Company’s net investment in the [eases.

Initial direct costs
Initiat direct costs such as brokerage expenses incurred specifically to earn revenues [rom an operating lease are capitalised to the
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n. Changes in accounting policies and disclosures

Q.

The Company applied Ind AS 116 Leases for the first time. The nature and effect of the changes as a result of acdioption of this new
accounting standard is described in note k.

Several other amendments apply for the first time for the year ending 31 March 2020, but do not have an impact on the financial
statements.

Ind AS 116 Leases

Ministry of Corporate Affairs (*MCA™) through Companies (Indian Accounting Standards) Amendment Rules, 2019 and
Comparies {Indian Accounting Standards) Second Amendment Rules, has notified Ind AS 116 Leases which replaces the existing
lease standard, Ind AS 17 leases. Ind AS 16 sets out the principles for the recognition, measurement, presentation and disclosure of
teases for both lessees and kessors. | introduces a single, on-balance sheet lease accounting medel for lessees.

Effective I April 2019, the Company has adopted Ind AS 116 “Leases” and applied the standard to alt lease contracts existing on |
April 2019 using the modifted retrospective method prescribed in para C8(b)(ii) to ongoing leases as on 1 April 2019. The right of
use asset and tease liability has been recognized on the date of initial application i.e. I April 2019, Accordingly, the comparatives
have not been restated and hence not comparable with previous period figures. The nature and effect of the changes as a result of
adoption of this new accounting standard is described in note 43.

Investments in associates and joint venture

An associate is an entity over which the Group has significant influence. Signilicant influence is the power to participate in the
financial and operating policy decisions of the investee, but is not control or joint control over those policies,

A joint venture is a type of joint arrangement whereby the parties that have joint control of the arrangement have rights to the net
assets of the joint venture. Joint control is the contractually agreed sharing of control of an arrangement, which exists only when
decisions about the relevant activities require unanimous consent of the parties sharing control. The considerations made in
determining whether significant influence or joint control are similar to those necessary to determine control over the subsidiaries.

The Group’s investments in its associate and joint venture are accounted for using the equity method. Under the eguity method, the
investment in an associate or a joint venture is initially recognised at cost. The carrying amount of the investment is adjusted to
recognise changes in the Group's share of net assets of the associate or joint venture since the acquisition date. Goodwill relating to
the associate or joint venture is included in the carrying amount of the investment and is not tested for impairment individually,

The statement of profit and loss reflects the Group’s share of the results of operations of the associate or joint venture. Any change
in OCI of those investees is presented as part of the Group’s OCL In addition, when there has been a change recognised directly in
the equity of the associate or joint venture, the Group recognises its share of any changes, when applicable, in the statement of
changes in equity. Unrealised gains and losses resulting from transactions between the Group and the associaie or joint venture are
eliminated to the extent of the interest in the associate or joint venture.

If an entity’s share of losses of an associate or a joint venture equals or exceeds its interesi in the associate or joint venture {which
includes any long term interest that, in substance, form part of the Group’s net investment in the associate or joint venture), the
entity discontinues recognising its share of further losses. Additional losses are recognised only to the extent that the Group has
incurred legal or constructive obligations or made payments on behalf of the associate or joint venture. If the associate or joint
venture subsequently reports profiis, the entity resumes recognising its share of those profits only after its share of the profits equals
the share of losses not recognised.

After application of the equity method, the Group determines whether it is necessary to recognise an impairment loss on its
investment in its associate or joint venture. At each reporting date, the Group determines whether there is objective evidence that the
investment in the associate or joint venture is impaired. If there is such evidence, the Group calculates the amount of impairment as
the difference between the recoverable amount of the associate or joint venture and its carrying value, and then recognises the loss
as “Share of profit of an associate and a joint venture’® in the statement of profit and loss.

Upon loss of significant influence over the associate or joint control over the joint venture, the Group measures and recognises any
retained investment at its fair value. Any difference between the carrying amount of the associate or joint venture upon loss of
significant influence or joint control and the fair value of the retained investment and proceeds from disposal is recognised in
statement of profit and loss.
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Inventories

Inventories are valued at lower of cost and net realizabie value determined on a first in first out basis. Cost includes cost of purchase
and afl directly identifiable and attributable costs. Net realisable value is the estimated revenue expected in the ordinary course of
business.

Foreign currencies

Functionad currency

The Group’s consolidated financial statements are presented in INR, which is also the parent company’s functional currency. For
each entity the Group determines the functional currency and items included in the financial statements of cach entity are
measured using that functional currency.

Transactions and balances

Transactions in foreign currencies are initially recorded by the group’s entities al their respective functional currency spat
rates at the date transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at
the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss with the exception of
exchange differences arising on monetary items that are designated as part of the hedge of the Group’s net investment of a foreign
operation. These are recognised in OCI uatil the net invesiment is disposed of, at which time, the cumulative amount is reclassified
to profit or loss. Tax charges and credits altributable to exchange differences on those monetary items are also recorded in OCL

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the
dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange
rates at the date when the fair value is determined. The gain or loss arising on translation of non-monetary items measured at fair
value is treated in line with recognition of the gain or [oss on the change in fair value of the item (.. translation differences on
items whose fair value gain or loss is recognised in OCI or profit or loss are also recognised in OCI or profit or loss, respectively).

Group companies

On consolidation, the assets and liabilities of foreign operations are translated into INR at the rate of exchange prevailing at the
reporting date and their statements of profit or loss are translated at exchange rates prevailing over the dates of the transactions. For
practical purposes, the group uses quarterly average rates to translate the income and expense items where the average approximates
the exchange rates at the dates of the transactions. The exchange differences arising on translation for consolidation are recognised
in OCL On disposal of a foreign operation, the component of OCH relating to that particular foreign operation is recognised in profit
or loss.

Retirement and other employce benefits

Retirement benelit in the form of Provident fund is a defined contribution scheme. In India, the Group contributes the employer’s
share of the Provident Fund and the Employees’ Pension Scheme with the Regional Provident Fund Commissioner and the
contributions are charged to statement of profit and loss when due. There are no obligations other than the contributions payable to
the respective funds.

In respect of overseas Group companies, contributions made towards defined contribution schemes, in accordance with the relevant
applicabie laws, are charged to the statement of profit and loss on an accrual basis. There are no obligations beyond the respective
entity’s contributions.

Gratuity liability is a defined benefit obligation and is provided based on an actuarial valuation done as per projected unit credit
method, performed as at the balance sheet date. The plan is funded in case of EPDPL, EPPL and Mac charles and is unfunded in
case of other Group companies.

Short term compensated absences are provided for based on estimates. Long term compensated absences are provided for based on
actuariai vatuation. The actuarial valuation is done as per projected unit credit method as at the balance sheet date.

Remeasurements, comprising of actuarial gains/losses are immediately taken to statement of other comprehensive income and are
not deferred. Remeasurements are not reclassified to profit or loss in subsequent periods.
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Incone taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities, The tax rates and tax laws used to compute the amount are those that are cnacted or substantively enacted, at the
reporting date in the countries where the group operates and generates taxable income.

Current income tax relating to items recognised outside profit or loss is recogaised owsside profit or loss (either in other
comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or
directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situation in which applicable
tax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax

Dreferred tax is provided using the lability method on temporary differences between the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes as the reporting date.

Deferred tax fabilities are recognised for all taxable temporary differences, except:

- When the deferred tax liability arises from the initial recognition of goodwitl or an asset or fability in transaction that is not a
business combination and, at the time of the transaction, affects neither the accounting profis nor taxable profit or loss.

- In respect of taxable temporary differences associated with invesiments in subsidiaries, associates and interest in joint ventures,
when the timing of the reversal of the temporary differences can be controlled and it is probable that the temporary differences will
not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused
tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be avaifable against which the
deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised, except:

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset
or fiability in a transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit
nor taxable profit or loss.

- In respect of deductible temporary differences associated with investments in subsidiaries, associates and interest in joint ventures,
deferred tax assets are recognised only to the extent that is probable that the temporary differences will reverse in the foreseeable
future and taxable profit will be avaiiable against which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that is no longer probable
that sufficient taxable profit will be availabie to allow afl or part of the deferred tax asset to be utilised, Unrecognised deferred tax
assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits
will allow the deferred tax assef to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in the OCI or in the
equity). Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are olfset if a legally enforceable right exists to set oft current tax assets against
current tax labilities and the deferred taxes related to the same taxable entity and the same taxation authority,

Segment reporting

Based on the "management approach” as defined in IND AS 108, the Chief Operating Decision Maker (CODM) evaluates the
group's performance and allocates resources based on an analysis of various performance indicators by geographic segments.
Accordingly, information has been presented on geographic segments. The geographical segments are based on location of assets
and includes - India and overseas. The accounting principles used in the preparation of the financial statements are consistently
applied to record revenue and expenditure in individual segments, and are as set out in the significant accounting policies.
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Earnings per share

Basic carnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the
weighted average number of cquity shares outstanding during the year. Partly paid equity shares are treated as a fraction of an
equity share to the extent that they were entitled to participate in dividends relative to a fully paid equity share during the reporting
period. The weighted average number of equity shares outstanding during the year is adjusted for events of bonus issue; bonus
element in a rights issue to existing shareholders; share split; and reverse share spiit.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the
weighted average number of shares outstanding during the year are adjusted for the effects of all potentially difutive securities. The
Company uses profit or loss from continuing operations attributable to the parent entity as the control number to establish whether
potential ordinary shares are dilutive or antidilutive.

Provisions

A provision is recognised when the enterprise has a present obligation (legal or constructive} as a result of a past event and it is
probable that an outflow of resources embodying cconomic benefit will be required to settle the obligation, and a reliable estimate
can be made of the amount of obligation. Provisions are not discounted to their present value and are determined based on best
estimate required to seitle the obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted to
reflect the current best estimates.

. Cash and bank balances

Cash and cash equivalents in the balance sheet comprise cheques in hand and cash at bank and in hand and short-term deposits with
an original maturity of three months or less, For the purpose of the consolidated statement of cash flows, cash and cash equivalents
consist of cash and bank balances and short-term deposits, as defined above, net of outstanding bank overdrafis and cash credit
facilities.

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or
non-occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not
recognised because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability also
arises in extremely rare cases where there is a liability that cannot be recognised because it cannot be measured reliably. The
Company does not recognise a contingent Hability but discioses its existence in the financial statements.

Business combinations

In accordance with Ind AS 104 provisions related to first time adoption, the Group has elected to apply Ind AS accounting for
business combinations prospectively from 1 April 2015, As such, Indian GAAP balances relating to business combinations entered
into before that date, including goodwill, have been carried forward with minimal adjustment. The same first time adoption
exemplion is also used for associates and joint ventures.

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the aggregate of
the consideration transferred measured at acquisition date fair value and the amount of any non-controlling interests in the acquiree.
For each business combination, the Group elects whether to measure the non-controlling interests in the acquirec at fair value or at
the proportionate share of the acquiree’s identifiable net assets. Acquisition - refated cost are expensed as incurred,

If the business combination 1s achieved in stages, any previously held equity interest is re~-measured at its acquisition date
fair value and any resulting gain or loss is recognised in profit or loss.

Any contingent consideration 1o be transferred by the acquirer will be recognised at fair value at the acquisition date. Contingent
consideration classified as an asset or liability that is a financial instrument and within the scope of Ind AS 109 Financial
instruments, 1s measured at fair value with changes in fair value recognised either in profit or loss or as a change 1o OCI.

If the contingent consideration is not within the scope of Ind AS 109, it is measured in accordance with the appropriate Ind AS.
Contingent consideration that is classified as equity is not re-measured at subsequent reporting dates and subsequent settlement is
accounted for within equity.
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Goodwill is initially measured at cost, being the cxcess of the aggregate of the consideration transferred and the amount recognised
for non-controtting interest, and any previous interest eld, over the net identifiable assets acquired and liabilities assumed.

If' the fair value of the net assets acquired is in excess of the aggregate consideration transferred the entity recognises the gain
directly in equity as capital reserve,

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of impairment
testing, goodwill acquired in a business combination is, from the acquisition date, altocated to cach of the Group’s cash-generating
units that are expected to benefit from the combination, irrespective of whether other assets or liabilities of the acquiree are assigned
to those units.

Non-carrent assets (or disposal groups) held for sale

The Group classifics non-current assets and disposal groups as held for sale if their carrying amounis wilt be recoverad principally
through a sale rather than through continuing use. Actions required to complete the sale should indicate that it is unfikely that
significant changes to the sale will be made or that the decision to sell will be withdrawn. Management must be committed 1o the
sale expected within one year from the date of classification.

The criteria for held for sale classification is regarded as met only when the assets or disposal group is available for immediate sale
in its present condition, subject to only to terms that are usual and customary for sate of such assets (or disposal groups), its sale is
highly probable; and it will genuinely be sold, not abandoned. The group treats sale of the assel or disposal group to be highly
probable when:

- The appropriate level of management is committed to a plan to sell the asset (or disposal group),

- An active programme to locate a buyer and complete the plan has been initiated (if applicable),

- The asset (or disposal group) is being actively marketed for sale at a price that is reasonable in relation to its current fair value,

- The sale Is expected to qualify for recognition as a completed sale within one year from the date of classification, and

- Actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made or that the plan
will be withdrawn.

Non-current assets held for sale and disposal groups are measured at the lower of their carrying amount and the fair value less costs
to sefl. Assets and liabilities classified as held for sale are presented separately in the balance sheet.

Property, plant and equipment and intangible assets once classified as held for sale are not depreciated or amortised.

A disposal group qualifies as discontinued operation if it is a component of an entity that either has been disposed of, or is classified
as held for sale, and:

- Represents a separate major tine of business or geographical area of operations,

- Is part of a single co-ordinated plan to dispose of a separate major line of business or geographical area of operations or

- Is a subsidiary acquired exclusively with a view to resale

Fair value measurement
The Group measures financial instruments, such as, derivatives at fair value at each balance sheet date.

Fair value is the price that would be received te sell an asset or paid to transfer a liability in an orderly transaction between marked
patticipants at the measurement date.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset
or liabiiity, assuming that market participants act in their economic best interest,
The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient date are available to measure
fair value, maximizing the use of refevant observable inputs and minimizing the use of unobservable inputs.
Ali assets and labilities for which fair value is measured or disclosed in the financial statements are categorized within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:
* Level 1 -Quoted (unadjusted)} market prices in active markets for identical assets or liabilities.
e Level 2- Valuation techniques for which the lowest level input that is significant to the fair value measurement

is directly or indirectly observable.
 Level 3 - Valuation techniques for which the fowest level input that is significant to the fair value measurement

is unobservable.
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ab. Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial Hability or equity instrument of
another entity.

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, transaction costs that are atiributable to the acquisition of the financial
asset except in the case of financial assets recorded at fair value through profit or loss.

Financial liabilities are classified as financiat liabilities at fair value through profit or loss, loans and borrowings, payables, or as
dervatives designated as hedging instruments in an effective hedge, as appropriate. All financial liabilities are recognised initiaily at
fair value and, in the case of foans and borrowings and payables, net of directly attributable transaction costs.

The Group's financial liabilities include trade and other payables. loans and borrowings, including bank overdrafts and derivative
financial instruments.

Subsequent measurement

(i} Financial assefs carried al amortised cost

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset
int order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount outstanding.

(i) Fipancial assets at fair value through other comprehensive income (FVTOCT

A financial asset is subsequently measured at fair vatue through other comprehensive income if it is hetd within a business model
whose objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the
financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

Further, in cases where the Group has made an irrevocable election based on its business model, for its investments which are
classified as equity instruments, the subsequent changes in fair vahie are recognised in other comprehensive income.

{tii) Financial assets at fair value through profit or foss (FVTPL)

A financial asset which is not classified in any of the above categories are subsequentty fair valued through profit or loss.

(iv) bquity investments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and
contingent consideration recognised by an acquirer in a business combination to which Ind AS 103 applies are classified as at
FVTPL. Equity instruments inciuded within the FVTPL category are measured at fair value with all changes recognised in the P&L.

(viFinancial liabilities

Financial liabilities are subsequently carried at amortised cost using the effective interest method, except for contingent
consideration recognised ir: a business combination which is subsequently measured at fair value through profit and loss. For trade
and other payables maturing within one year from the balance sheet date, the carrying amounts apprommalt, the fair value due to the
short maturity of these instruments.

Interest-bearing foans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are
recognised in statement of profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.
Antortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part
of the EIR, The EIR amortisation is included as finance costs in the statement of profit and loss.
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Reclassification of financial assets
The group determines classification of financial assets and liabilities on initial recognition. After initial recognition. no
reclassification is made for financiai assets which are equity instruments and financial liabilities. For financial assets which are debt
instruments, a reclassification is made only if there is a change in the business model for managing those asscts. Changes to the
business model are expected o be infrequent. The group’s senior management determines change in the business model as a result
of external or internal changes which are significant to the group’s operations. A change in the business model occurs when the
group either begins or ceases to perform an activity that is significant to its operations. If the group reclassifies financial assets, it
applies the reclassification prospectively from the reclassification date which is the first day of the immediately next reporting
period following the change in business model. The group does not restate any previously recognised gains. losses {including
impairment gains or losses) or interest.

The {oliowing table shows various reclassifications and how they are accounted for:

Original classification Revised classification Accounting treatment

Amortised cost FVTPL Fair valuc is measured at reclassification date. Difference
between previous amortised cost and fair value is recognised in
statement of profit and loss.

FVTPL Amortised cost Fair value at reclassification date becomes its new gross carrying
amount. EIR is calculated based on the new gross carrying amount.
Amortised cost FVTOCI Fair value is measured at reclassification date. Difference

between previous amortised cost and fair value is recognised in
OCIL No change in EIR due to reclassification.

FVTOCI Amortised cost Fair wvalue at reclassification date becomes its new amortised
cost carrying amount. However, cumulative gain or loss in OCl is
adjusted against fair value. Consequently, the asset is measured
as if it had always been measured at amorised cost.

FVTPL FVTOCI Fair value at reclassification date becomes its new carrying amount.
No other adjustment is required.
FVTOCI FVTPL Assets continue to be measured at fair value. Cumulative gain or

toss previously recognised in OCI is reclassified to P&L at the
reclassification date.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the consolidated balance sheet if there is a
currently enforceable legal right to offset the recognised amounts and there is an intention to settte on a net basis, 1o realise the
assets and settle the liabilities simultancously.

Derecognition of financial instrament

A financial asset is primarily derecognised when:

~ the rights to receive the cash flows from the asset have expired or

- the group as transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows
in full without material delay to a third party under a "pass-through' arrangement; and cither {a) the group has transferred
substantially all the risks and rewards of the asset, or {b) the group has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred controi of the asset.

When the group has transferred its right to receive the cash flows from an asset or has entered into a pass-through arrangement, it
evatuates if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asset, nor transferred control of the asset, the group continues to recognise the
transferred asset to the extent of the Group's continuing involvement. In that case, the group also recognises an associated liability.
The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the Group has
retained.

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an cxisting
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as derecognition of the original liability and the recognition
of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit or loss.
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Financial guarantee contracts
Financial guarantee issued by the group are recognised initially at fair value and the financial guarantee commission is charged to
the beneficiary as per the terms of the financial guarantee issued.

ac. Share capital
Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new ordinary shares and share
options are recognised as a deduction from equity, net of any tax effects.

ad. Recent accounting pronouncements (Standards issued but not yet effective)

The amendments are proposed to be effective for reporting periods beginning on or after 1 Aprit 2020

(A) Issue of Ind AS 117

Insurance Contracts ind AS 117 supersedes Ind AS 104 Insurance contracts. It establishes the principles for the recognition,
measurement, presentation and disclosure of insurance contracts within the scope of the standard. Under the Ind AS 117 model,
insurance coniract liabilities will be calculated as the present value of future insurance cash flows with a provision for risk.
Application of this standard is not expected to have any impact on the Company’s financial statements.

(B) Amendments to existing Standards

Ministry of Corporate Affairs has carried out amendments of the following accounting standards:

1. Ind AS 103 — Business Combiration

2. Ind AS 1, Presentation of Financial Statements and Ind AS 8, Accounting Policies, Changes in Accounting Estimates and Errors
3. Ind AS 40 - Investment Property

The Company is in the process of evaluating the impact of the new amendments issued but not yet effective.
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5 Tavestuent propertics
{Rs B millioa)
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iness - 1
Adjustments duc o business #0562 ) 298 . B X R ) LRE R S
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Dspesals (327.40)] - - - - - - - - (32746}
Balance as at March 31, 1012 4,062.0¢ 1.284.09 1.776.34% - 119.23 117.81 B0 0.3 GER2 2246553
Balance as ab | Apsil 201y 4.062.90 2280.69 L7608 - i19.23 TiTKE s .32 6141 B 56333
Adjns_um:nls due 10 busincss (19,66} . . : . - - - - (166}
combination
Additions {530 133 HHLES 09T 72303 - 2§22 - 051 S058 11
Dispasals - - - - - [OE! - - - WA}
Batance a3 at March 31, 2020 445274 228742 244693 344497 34146 147.39 35329 6.32 183 1361237
Accumulated depreciation
Dalance nsat | April 2418 - - 0643 - 934 165 Lo .04 . 1672 I57.43
Deprecialion {orthe year - - 40.53 - 6.6 11.07 3212 010 3183 10211
Balance as at March 38, 2019 - - $46.96 - £6.02 21.12 26.78% .11 {8.55 259,54
Ralance asal L Apnil 2019 - - 6.9 - 1602 2112 678 LA} 18 3% 259,34
Depreciation {of the vent - - 0.9 3238 2127 1101 1686 012 132K 13322
Balance a5 at March 31, 030 - - 182.25 3238 37.2% 3213 45.64 0.13 GLA} 39616
Luss: Impaivment
Bakanee asat | Apnl 2018 19368 - 120.06 - 2156 oz .21 - - 36503
durning the year - - - - - - - - - -
mdlnnﬂ: as at March 31, 2019 283.68 - 120,96 - 1156 1112 1521 - - 465.63
Balance as at | Apl 2019 291 68 - 12006 - 2156 1112 921 " - 46563
Impaimment dunng the vear - - - - - - - - - -
Balance as 5t March 51, 2020 13368 - 12,06 - 21.5% 1312 19.21 - - 4$3.63
[Carrying amount
As at March 31,2019 376922 2609 130907 - 81.63 %337 ATV 021 127 T 16
As u Margh 31, 2020 175906 2,247 42 111942 341159 TEI a0 .14 24844 0.09 0,03 12.740.97
Faig yalue
As at March 31,1019 631619
Asal March 31, 2020 738811
Nutes: (R in miflion)
{i) Infermation regarding incore andt expeadituee of investment property Year ended Year ended
Murch X1, 243 Muarcch 31,2019
Rental income derived from investment propenies 230,13 195 7%
Less: Direcl eperating expenses [rom imvestment properly thar penerated rental iome .53 15610
Less: Direct operating expenses from ipvesunent propenty that did kot generaie fenal incons J0U.1% 9.9
Profit atising frorm i perties belore deprec and indirect exg 4939 32T
Less: Depreciation 1371.22 0211
Profis / {Lys3) from investment provertics before indirert expenses (67.83} {69.31)
{ii) Fair Value
The fair value af invesimen propeiy has been incd by independent exterml professional propenty vaduers having e secognised p i L ions and recent experience in the Tocation and calegory

of the propenies being valued

The independent extenal professional propeny valuers have considered vatuation tcchnlquus including direct companison meitted. capitalisation approach and discounted cash fows in asriving at the fair value as stile

reporting date. These valuation Bethods invelve certi i The has 1 iis jud and is sauslicd that the valuation methods and ¢stimates arc refleciive of the curment mytkel condirions.
The dizect comparison method involves the anelvsis uf mmpnrihlc sales of similar propertics and adjusting the sale prices 1o that reflective of the pIop The fisation approach capi an income
sleeam inlo & present vakue Lsing & markel L isation rate. The di d cask: flows method involves the estimation of an income stream over 4 pericd and discountiag the income stzam with an expected

internal rate of wtum and terminal vield. The vakuation modc} considers the present valuc of act cash flows 1o be peacraicd rom the property, 1zking o account the expected rental growik rle, 1acant periods, ocqupancy
rate, Jease incenlive cosls sugh as rend-lree periods wnd otber costs not paid by tenants. The expecied cash Bows are discounted using risk-adjusicd discoun rutes. Among other fretors, the discount r2i¢ cstimation considars
the quality of a building and its locotion (prime vs secondan ). tenant credit quality and lease wenns.

Significam increases/(decreases) in estited rental value and rent growth per anoum in isolation would zesull in a significanily highuetiower) fair valug of the propenies. Signiticant inc !
vacancy mic and discount rate (znd exit vickl) in ispiztion would result in a stgnificamsty lowertugher) Faiz value. Al resulting fair value estimaies for imvestment properties are included in level 3

Pam 37 of Ind AS F13 Fair valuc measurements siates that for each class of assers and Habilitics aol measured at fair valuc in the bakusce shect but for which the fair vatue is discloscd, an ontity shall disclosc e
nfonaiion required by parsgraph 93(b). (d) and (). Howerer. the said para states 1at an entity is aol required to provide the quantitatwe disclosures abaw significant unobsercable inpuis wsed in Girvalue mensurements
cinegonised withiz Level 3 of 1he fair value hicearchy required by paragraph 93(d}. Therefore, no disclosute it rebation Lo sensitivity amalysis of significant nnobsereable inpits wsed in fiir valae meastiements of vestment
propeity and livestment propeay ander develop {inctuding capiial advances) has been provided i ihese financial slatemients.

(iiij Lease
Investirit propetty comprises af a commercial property (ha 15 leased 1o third parties. The lease may or moy not contzia an initiol nan-cancellable period. Subroquent renewyls are negotiated with e lassee and histerically
the average renewal period bs threg & five vears




Embassy Property Developments Private Limited
Notes to consolidated financial statements for the year ended March 31, 2020

6{(a) Investment praperties under development
{Rs in miilion)

investment Properties Totat
under development

Balance as at } Apzil 2018 2.986.80 298680
Additions 3,630.54 3,630.54
Less : Capitalisation - -

Balance as at March 31, 2019 6,617.34 6,617.34
Balance as 2t | April 201% 6.617.34 8,617 34
Additions 391610 3916.10
Less : Capitalisation 4,568.12 4.568.12
Balance as at Macch 31, 2024 5.965.32 596532

Lnvestment properties comprises of cost of freehold land and cost of building under construction which is in progress.

6(h) Right to use asset {Rs in million)

Particulars Right to use asset Total

Gross amount

Bulance as at 1 April 2619 - -
Additions 1,311.66 1,311.66

Balance as at 31 March 2020 1,311.66 1.311.66

Accumulated depreciation

Balance as at { April 2089 . -
Charge for the period 89.56 89.56
Disposais - -
Balgnce as at 31 March H20 39.56 89.56

Carrving amount (net):

As at 31 March 2020 1,422.10 1,222,10

Refer note 43



Embassy Preperty Developments Private Limited
Notes to consolidated financial statements for the year ended March 31, 2020

T {s) latangible assets

(Rs in million)

Intangible assets

Total

Cost or deemed cost

Balance as at 1 Aprif 2018 216.50 216.50
Additions 8.65 8.65
impact due to loss of control on subsidiaries {27.39) (27.39)
Balance as at March 31, 2019 197.76 7,76
Balance as at | April 2019 166.27 166.27
Additions 3.59 3.3
Disposal {3.20) (3.20)
Impact due §o toss of coniro! on subsidiarics - -
Balance as at March 31, 2020 166,66 156,66
Accamulated amortization
Balance as at 1 Apnl 2018 81.57 81.57
Amertization for the year 17.89 17.89
impact due to loss of control on subsidiaries (5.83) (5.83)
Balance as at March 3, 2019 93.63 93.63
Balance as at 1 April 2019 62.14 62,14
Aumortization for the year 114t 1141
Disposat {3.20) {3.20)
Impact due te loss of control on subsidiarics - -
Balance as at March 31, 2020 T0.35 70,35
Carrying amount:
As at March 31, 2019 104.13 104,13
As at March 31, 2020 56,31 96.31
7 (1) Entangible assets under development
(Rs in miltion)
Soltware Total

Balance as at 1 April 2019 - -
Additions 1.09 1,09
Balance as at March 31, 2020 1.09 1.09




Embassy Preperty Developments Private Limited
Motes to consolidated financial statements for the year ended March 31, 2020

8 (2) Investments in joint venture and associates

{Rs in million)

Face value per

share Nos., March 31,2020 Nes., March 31, 2019
Quoted
- Envestment in associates {accounted using cquity methad)
Ersbassy Office Parks REIT 300 115,434 802 13,656.03 115,484,802 14,531.37
Unquoted
- Investment in associates {acceunted using equity method)
L.uxor multiservice - - G.03 - 0.0%
Unguoted
- Investnient in joint venture (accounted using equity method)
Embassy Office Ventures Private Lusited 10 8,682,000 25423.04 8,082,000 25.913.30
T v 5 i Hm -
Embassy O-fﬁce V :.ntu-r:.s Private Limited 100 1,000,000 160.00 1,000,000 160.00
Compulsorily Convenible Debentires
EJ-nb.assy Conunercial Projects { Whitefield) Private = 385.019 379 ) N
Limited
DM Estates Privale Limited to 20,003 5542 20003 54.15
G.V Prepertics Private Limited 10 5,000 148.82 5,000 124,84
Esubassy Industrial Parks Private Limited 10 141,687 000 1,839.80 134,637,000 L 811.55
Kanai Technology Parks Private Limited 10 4,314,802 1.748.92 4,314,802 1,752.13
Embassy l()l_“ﬁcc Parks Management Services 19 27,607 900 33050 23.938.800 14510
Private Limited
Finbassy One Developers Private Limited 18 - 1.894.25 - 1.945.72
Golflinks Properties Private Limited 10 5,000 550.91 5.000 54277
Dorme Realty Private Limited 19 - - 9,608 54.82
Winterfeil Realty Private Limited ¢ 9,608 156.28 2608 145.83
Aerodome Experiences Private Limited 16 47 - - -
Investment in partanership firm / consortium
Magrath Property Developers - - 0.50 - 0.50
Swire Propertics - - 0.035 - 0.05
Whitefield Ventures - - 119 . 1.19
Embassy K5I, Realty Ventures - - 485 54 - 485.94
Embassy ANL Consortiun . - 174.27 . 17575
Embassy Garuda Reaity Ventures LLP - - $.00 - 900
Golden Globe Ventures LLP - - 0.08 - 0.08
EPDPL. Co-living Operations LLP - - 0.50 - -
Doddaballapur Builders L.LP - - 0.08 . -
GEK Realty Ventures - - 003 - -
PERS Ventures LLP - - 0.70 - 0.70
REPS Properties LLP - - 14.16 - 0.50
Total Investments in joint venture and associntes 46,498.89 47,540,46
Aggregate amount of quoted investiments 13,656.03 14,531.57
Aggregaie amount of unquoted investiients 3284286

Appregate amount of impaitment in value of investaents

33.008.89



Embassy Property Developments Private Limited
Netes to consolidated financial statements for the year ended March 31, 2020

8 (I} Other investments

(Rs in million)

Face value per

share Nos., March 31, 2020 Nos., March 3, 2019
tnguoted
Investments carried at amortized cost
Investments in redeemable preference shares
R G Lakeside Private Limited 10 41,782,200 418.87 " -
Envestments carried at fair value through profit and foss
Investments in equity sharces
Manyata Projects Private Limited 10 1 - i -
Dekel Hostels §.A usponl 113,048 3162 115,048 69.32
Ingenue Productions Limited - - 376 - 3.47
Keyo A Inc - - 18.81 - -
Selina Holdiag Company - - 3711 - -
Investments in partnership firm/LLP
Embassy Buildeon LLP . - 1.00 - .
Investments in Optionally Convertibie Debentures
5% Series A Debentures
Winterfell Realty Private Limited 10 21,258314 19028 18,518,314 162.26
Derrie Realty Private Limited 10 - - 6.997.869 61.43
% Series B Debentures
Winterfell Realty Private Limited 10 2,131 0.02 2,131 0.02
Dome Realty Private Limited 10 - - 2,131 0.02
Investments in Compulsorily Convertible Debentures
Einbassy One Developers Private Limited - - 1,450.73 - 1,401.29
Investments in Mutual Funds
Pru. [CTCY India Advantage Fund-E - - 330 - -
Reliance Capiial Asset Management - - 20.53 - .
Quated
Envestments carried at fzir valae through other comprehensive income
Investments in equity shares
B L Kasiiyap and Sens Limited H 10,004,000 47.0¢ 10,009,000 200,50
Indiabulls Real Estate Limited 2 63,095,240 8,524.17 - -
Total ether investments 10,753.1% 1,898.30
Apgregate amount of quoled invesimeits 8,571.17 2060.50
Apgregate amount of unquoted investments Z,182.03 1,697.80

Apgregate amount of impainnent in value of inveslments



Embassy Property Developments Private Limited

Notes to consodidated financial statements for the year ended March 31, 2020

B(c; Particulars of partuers of the partnership firm, eapital contribution and the profit sharing ratio are as follows :

March 31. 2020

Partnership firm Name of Partners Share of Profit Capital
Magrath Property Developers Embassy Properly Developments Private Limited 50.00% 500,000
Mr. Dharmesh Ranka 10.00%5 100,000
Ms. Manish Rarka 10.00% 100,060
Mr Kanta Ranka 10.00% 100,600
Mr. Sanjeev Ranka 10.00%| 100,000
Mr. Rajeecy Ranka 10.00% 100,000
Swire Properties Embassy Property Developments Private Limited 50,000 30,000
Brindavan Beverages Private Limited 40.00% 58,000
P Kishanchand (HUF} 10.00% 50,000
Embassy ANL Consortium {refer aote(a)] Embassy Property Developments Private Limited 30.00% 107,661,044
Andhra Networks Limited 50.00%) 107,661 044
Whitefield Ventures [refer note(b}] B § Narayanan 0.50% 9429160
Geeta Saryay Vhatkar 0.50%] 65,053,174
Goiflinks Software Park Private Limited 0.50% 8.567.770
Puravankaza Prajects Limited 42.00%% Reefer note (b) below
Embassy Property Developments Private Limited 6.75% Refer note () below
K I Kuruvilla 16.00% Refer note (B) below
Suja George 9.75% Refer note (b) below
Rana George 13.00% Reefer note (b) below
Karan Virwani 20.00% Refer note (b) below
Embassy-KSL Realty Ventures Embassy Property Developments Private Limited 99.00% 3,000,600
TV Holding Private Limited 1.00% 2,000,000
Kirloskar Systems Limited 0.00% -
Golden Globe Ventures LLP Embassy Property Developments Private Limited 75.00% 75,000
Goldengiobe Corp LLP 25.00% 35,000
PERS Ventures LLP Embassy Property Developments Private Limited 70.00% 700.000
Praveen Kumar Arora 10.00% 100,000
Raj Kumar Arora 10.00% 100,000
Som Arora 10.00% 100,000
REPS Properties LLP Embassy Property Developments Private Limited 50.00%% 500,000
Praveen Kumar Arora 16 66% 166,600
Raj Kumar Arora 16.66% 166,600
Som Arora 16.68% 166,800
Embassy Garuda Realty Ventures LLP Embassy Property Developments Private Limited 90.00% 9,060,000
Mr. Uday Garudachar Bindiganavale 7.50% 750,000
Mrs. Medini Uday Bindiganavale 2.50% 253,000
EPDPL Co-Living Operations LLP Embassy Property Developments Private Limited 99% 500-000
Aditya Virwani 1%% ’




Embassy Property Developments Private Limited

Notes to consolidated financial statements for the year ended March 31, 2020

Partnership firm Name of Partners Share of Profit Capital
Jitendra Virwant 10% £0.000
Doddaballapur Builders LLP Narpat Singh Choraria 8% 8,000
(Earlicr Embassy Cityscape LLP) Embassy Property Developments Private Limited 80% 80,000
P R Ramakrishnan 2% 1,000
Golflinks Properties Privase Limited 50% 50,000
GEX Realtv Ventures Embassy Property Developments Private Limited 23% 23,000
Kelachandra Holdings LLP 25% 25,000
(2) Andhra Networks Limited capital is represented by a land contributed 1o the consortium.
(b} As per the parinership deed entered on 31.03 2016 the other partners will contribute the capital as and when required as per the profit shasing ratiq,
March 31,2619
Partnership lirm Name of Partuers Share of Profit Capital
Magrath Property Developers Embassy Property Developments Private Limited 50.00% 500,000
Mr, Dharmesh Ranka 10.00% 160,660
Mr. Manish Ranka 10.06%: 100,060
Mr. Kanta Ranka 10.00% 100,000
Mr. Sanjeev Ranka 10.00% 100,000
Mr. Rajeev Ranka 10.00%, 160,000
Swire Properties Embassy Property Developments Private Limited 50.00% 50,000
Brindavan Beverages Private Limited 40.00% 50,000
P Kishanchand {HUF) 13, 00% 50,000
Embassy ANI. Consortium frefer note{a)] Embassy Property Developments Private Limited 50.00% 107,661,044
Andhra Networks Limited 50.00% 167,661,044
Whitefietd Ventures [refer note(b)] B S Narayanan 0. 50%, 9429,160
Geeta Sanjay Vhatkar 0.50% 65,033,114
Golflinks Software Park Private Limited 0 .50% 8,367.770
Puravankasa Projects Limited 42.00% Refer note below
Embassy Property Developments Private Limited 6.75% Refer note below
K i Kuruvilla 10.00% Refer note below
Suja Georpe 9.75% Refer note below
Rana George 10.00%| Refer note below
Karan Virwani 20.00%, Refer note below
Embassy-KSL Realty Vensures Embassy Property Developments Private Limited 99.00% 8,000,000
J V Holding Private Limited 1.00% 2,000 000
Kirloskar Systems Limited 0.00% -




Embassy Property Developments Private Limited

Notes to conselidated financial statements for the year ended March 31, 2020

Partnership firm Name of Pariners Share of Profit Capital

Galden Giobe Ventures LLP Embassy Property Developments Private Limited 75.00% 75,000
Goldenglobe Corp LLP 25.060% 25,000

PERS Ventures LLP Embassy Property Developments Private Limited 70.00% 700,000
Praveen Kumar Arora 10.00% 00,000
Raj Kumar Arora 10.50% 100,060
Som Arora 10.00% 100,000

REPS Properties LLP fimbassy Property Developments Private Limited 50.60%! 500,000
Praveen Kumar Arora 16.66% 166,600
Raj Kumar Arora 16.66%) 166,600
Sem Arora 16.68%, 166,800

Embassy Garuda Realty Ventures LLP Embassy Property Developments Private Limited 90.00% 9,000,000
Mr. Uday Garudachar Bindiganavale 7.50%) T54,000
Mrs. Medini Uday Bindiganavale 2.50%| 256000

(&) Andhra Networks Limited capital is represented by a land contributed 1o the consortium.
(b} As per the partnership deed entered on 31.03.2016 the other partners will contribute the capital as and when required as per the profit sharing ratio.
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Notes to consolidated financial statements for the year ended March 31, 2020

9

10

E.oans - non current
{Rs in million)
Asat As at
Mazch 31, 2020 March 31, 2019
Unsecured, considered good
Sceurity deposit 11.73 27.23
Loans
-To related parties 28T 21.70
-To others 83.30 7,623.65
FEG. 74 7,672.58
Other financial assets - non current
{Its in million)
As at As at
March 31, 2020 March 31,2019
Unsecured, considered good
Advance paid for acquisition of shares 612.52 346.93
Security depaosits 16.82 24.09
Advance paid for joint development project 30.00 -
Refundable security deposit for joint development project
-Ta related parties 8,311.68 3,368.66
-To others 1,744 .48 1,779.17
Deposits with banks 11375 357.53
Interest accrued but not due on loans given to related party 3310 21.53
Interest accrued but not due on banks 15.67 10.76
Unsecured, considered doubtful
Refundable security deposit for joint development project
-To related parties 3,232.3% 3,232.31
-Provision for doubtful receivabies {3,23231) (3,232.31)
10,888.02 5,908.69
Other non-financial assets - non current
{Rs in millicn)
Asat As at
March 31,2020 March 31, 2019
Unsecured, considered good
Capital advances 1,106.15 1,233.63
Less: Provision for doubtful advance {23.00) {23.00)
Advance paid for purchase of land
-To related parties - 1,254 00
-To others 2,237.83 235526
Advance paid to related parties for joint development projects 707.53 764.25
Prepaid expenses 91,5t 139.07
Advance tax, net of provision for tax 2.058.56 177113
Unbilled revenue 36.94 110
Balance with government authorities 63.53 39.54
Advance towards purchase of shares in a company - 34.63
Other receivable 0.12 0.64
Advance paid for purchase of investment property 56.05 2,311.87
Unsecured, considered doubiful
Advance paid for purchase of land 21475 336.28
Less: Provision towards advance paid for purchase of land (214.75) (336.28)
6,337.22 9,882,12




Embassy Property Developments Private Limited
Notes to consolidated financial statements for the year ended March 31, 2020

12 Deferred tax asset

{Rs in million)

As at As at

March 31, 2020 March 31, 2019
MAT credit entitlement G.02 0.06
Deferred tax asset 34,79 0.15
34.81 0.21

13 Inventories
(Rs in million)

As at Asat
March 31, 2020 Marech 31, 2019
Properties under development / construction

- Land, including Land held under joint development 4,65671 6,387.96

- Transferable development rights 13.80 13.80

- Properties under development 20.780.67 3101377
Stock of constructed properties 10,245.60 1,869.33
Stock of consumables 3.89 i2.15
35,700.67 39,437.02

{This place Is intentionally left blank)



Embassy Property Developments Private Limited
Notes to consolidated financial statements for the year ended March 31, 2028
E4 Investments - current
{Rs in million)

As at Asat
March 3, 2020 M: 9
Carried at fair value through P&L
Investments in equity instruments (fully paid up}Onoted)
ICICI Bank Limited ( Nos: 383) 0.13 013
Bharat Earth Movers Limited { Nos: 1200} ol 011
JSW Steel Limited (Nos: 718} 0.17 917
Tata Steel Limited {Nos: 7203} 613 0.13
Essel Propack Limited {Nos: 50) 0.00 0.00
Galada Power and Telecom Limited (Nos: 2000) 0.01 0.01
Kirtoskar Brothers Limited (Nos: 3250) 013 0.13
Samitel Color Limited (Nos: 900) .01 .01
Andhra Sugar Limited (Nos: 200) ¢.00 0.00
Saurashtra Cements Limited (Nos: 1000) 0.02 0.02
Globai Offshore Services Lumited {Nos: 100600) .03 0.12
Puravankara Limited(Nos: 22699) 0.82 1.68
Cipla Limited (Nos: 4000) 1.80 2.10
Investments in mutual funds (Unguosed)
Sundaram Asset Management - 16.90
HDEFC Asset Management 68,09 42.77
Reliance Vision Fund Retait Plan Growth Plan 0.33 033
Birla Sunlife Asset Management Fund 817 7.68
FCICI Prudential Asset Management Fund 11.32 10,58
IDFC Cash Fund Growth - G.16
Ultra Short Bord Fund Bireet Plan of Deutsche Asset Management 0.78 187,22
Pru ICICI India Advantage Fund-1H - 5.02
Investments in bonds
ALGEBRIS UCITS FDS PLC FINANCIAL CREDIT ’ - 69 49
Apollon Sustainable 90522 693.24
ASHMORE SICAV EMERGING MKT - 69.49
Bank of America Corp Medium Term Notes - 169.62
Barclays PLC Notes 2018-16.05.24 - 267.69
Bharat Petroleum Corp - 138.59
Credit Suisse Group AG Notes 187.73 17428
CREDIT SUISSE GROUP AG VAR PCT 2076 -
DB Fixed Maturity Plan 2024 USD 453.68 -
DBLN 3ML PLUS [4PCT 201222 CLN REF 22540 -
DBLN 3ML PLUS 2.09PCT 376.19 346.60
DWS Invest SICAV - DWS Invest Asian Bonds - 69.49
ERSTE GROUP BANK AG VAR PCT PERP 131.02 -
FIDELITY FDS SICAV ASIAN HIGH YIELD FD - 69.49
Franklin USD Diversified Bond V 2024 SP Pend 37807 -
Goldman Sachs Group Inc - 281.91
Gulf International Bank 5y FRN USD (100 %) 15047 -
Hindustan Petroleum Corp 4 PCT - 134.40
HSBC Global Investment Fund SECAV 37807 -
HSBC Holdings PLC VAR PCT 186.95 17228
IDBI Bank GIFT-CITY IFSC 187.64 174.54
Indian Ol Corp Lid-¢ 75PCT - 14332
NTPC Limited - 142,05
Ol India Limited 5.375PCT - 148.71
ONGC Videsh Lid - 143.13
PEIMCO FDS GIS PLC INCOME FUND SHS - 69.49
Standard Chartered-Fixed Tenn No. 7651 20,97 -
SWISS RE FINANCE L.UX VAR PCT PERP 30.83 -
Reliance Capital Asset Management - 3687
Reliance Mutual Fuad (ETF Liquid BGSE) 0.08 0.08
Orher short term investments - 0.45
3,725.09 3,790.92
Aggregate amount of quoted investments 3.34 4,60

Aggregate amount of unquoted investments 3,721.75 3,786.32



Embassy Property Developments Private Limited

Notes to conselidated financial statements for the year ended March 31, 2020

13

17

18

Frade receivables
(Rs in million)
As at As at
March 31, 2020 March 31, 2019
Unsecured, considered good
Trade receivables 248870 1,944.25
Unsecured, considered doubtful
Trade receivables 189.71 182,40
Provision for bad and doubtful debts {18971 {182.40)
2,488.79 1,944.25
Cash and bank balance
{Rs iz million)
As at As at
March 31, 2020 March 31, 2019
Cash and cash equivalents
Balances with banks
- in current accounts 211273 1,871.03
« i1 eSCTOW accounts 187.30 68.12
- in fixed depesit accounis with banks 229021 2,030.68
- in treasury account - 14.30
Cash on hand 0.64 2.06
Other bank balances
Deposits with otiginal maturity for more than 3 months but less than 12 moaths 248.87 5.10
4,839.75 3.991.29
Loans - current
{Rs in million)
Asat As at
March 31, 2020 March 31, 2019
Unsecured, considered good
Loans
-To related parties 838210 3,666.06
-To others 25583 556.63
Current account balance with parinership firms 2.987.42 555.80
Unsecured, considered doubiful
Loans
Loans te related parties 3.60 349
Provision for doubtful receivables (3.60} (349
11,625.35 6,778.50
Other financial assets - current
(Rs in miflion)
As at As at
March 31, 2020 March 31,2019
Unsecured, considered good
Refundable deposits paid towards joint development agreements 362.98 165.49
Deposits 26.09 36.15
Interest accrued but not due
- on debentures 40.94 108.14
~ from others 25.70 1,275.79
- from banks 038 7.31
- frem related pasties 10.44 S.10
Receivable for sale of rights in propertics 23.17 73.47
Receivable under proposed joint development 48314 306.24
Receivable from related parties 2.60 203
Receivable from others 11,80 4.63
Unsecured, considered doubtfid
Refundable deposits paid towards joint development agreements 13.62 562
Less : Provision for refundable deposits paid towards joint development agreements (13.62) (5.62)
987.24 2,188.05




Embassy Property Develepments Private Limited

Notes to conselicizted financial statements for the year ended March 31, 2024

9

20

Other non-financial assets - current
{Rs in million)
Asat As at
March 31, 2020 March 31, 2019
Advance to suppliers 1,053,539 £,025.10
Advance tax, net of provision for tax 626 8.09
Balances with government authorities 1,016.66 1,022 38
Prepaid expenses 972.71 123.38
Unbilled revenue 34.06 34.94
Advance paid for purchase of land 44.66 44.66
Other advances 0.44 1.035
3,128.38 2,239.61
Asset hetd for sale
{Rs in million)
Asat As at
March 31, 2020 March 31, 2019
Dorne Realty Private Limited - Equity shares 36.33 -
Dorne Realty Private Limited - 3% Series A Debentures 62.82 -
Dome Realty Private Limited - 5% Series B Debentures 6.02 -
Land 9952 99 52
Others 88.46 59.72
307.15 159,24

(This space is intentionally left blank)
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(a)
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(d)

()

n

(g

Share capital
{Rs in million)

March 31, 2020 March 31, 2019

Autheorised
1.300,000.000 (March 31, 2619: 1,300,000,000 ) equity shares of Rs 10 each 13,000.00 13,000.00
13,000.00 13,000.00
Issued, subscribed and fully paid up
974,979,000 (March 31, 2019: $74,979,000 ) equity shares of Rs 10 each, fully paid up 9,749.79 974979
9,749.79 9,749.79

Of the above equity shares, 972,420,000 (March 31, 2019 - $72,420,000) equity shares of Rs {0 each were allotted as fully paid up bonus shares by
capitalisation of the securities premium,

Reconciliation of the number of equity shares outstanding at the beginning and at the end of the reporting vear is as given below:

March 31, 2020 March 31, 2019
No of shares (Rs. in million) No of shares {Rs, in million}
Number of shares at the beginning of the year 974,979,000 9,749.79 $74,979,000 9,746 19
Add: Shares issued during the year - - - -
Number of shares outstandiog at 974,979,000 9,749.79 974,979,000 9,749,79

the end of the year

The rights, preferences and restrictions attaching to each class of shares including restrictions on the distribstion of dividends and the
repayment of capital:

The Company has only one class of share relermed to as equity shares having par valug of Rs 10. Fach holder of the equity share, is entitled 10 one
vote in respect of each share held for ali matters submitted to vote in the shareholders' meeting. The Company declares and pays dividends in Indian
Rupees. The dividend proposed by the Board of Directors is subject to the approval of the sharehelders in the ensuing Answal Generat Meeting. In
the event of liquidation of the Company, the holders of equity shares will be entitled to receive any of the remaining assets of the Company after
distribution of all preferential amounts, The distribution will be in proportion to the number of equity shares held by the shareholders,

Particulars of each class of shares held by holding company

March 31, 2020 March 31, 2019

Equity shares of Rs 10 each

JV Holding Private Limited 896,167,095 896,167 095
Equity sharchoklers holding more than 5% of equity shares
Name of the shareholder March 31, 2620 March 31, 2019
% of holding No of shares % of holding No of shares
IV Holding Private Limited 91.92% 896,167,095 91.92% 896,167,095

The Company has not atlotsed any fully paid up equity shares by way of bonus shares nor has bought back any class of equity shares during the
period of five years immed:ately preceding the balance sheet date nor has issued shares for consideration other than cash.

{This space is intentionally left blank)
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Borrowings - non-current
(Rs in million)

Asat As at
March 31, 2020 March 31, 2019
Secrred:
Debentures
Unlisted, non-convertible, redeemable debentures 4,000.00 -
Term loans .
- from hanks 2.756.86 3.136.28
- from financial institution 14,248.77 30,707.93
Yehicle loans
- from banks 39.09 24.03
- from financial institation 17.035 26.79
Unsecured:
Loans
Loan from related parties T4 15 166.49
Loan from others 113 1.68
21,137.05 34,063.20
Notes:

In November 2019, the Company issued 4,000 {(March 31, 201%: Nil) 18% unlisted, secured, redeemable and non-convertible debentures (18%
NCD) having face value of Rs. 1 miilion each amounting to Rs. 4,000 million on a private placement basis. The 18% NCD carries an interest rate
of 18% per annum payable on quarterly basis. The term of the debentures shall be 36 months from the date of allotment. The issuer is permitted
to early redeem ail the debentures outstanding after the expiry of the moratorium peried of $2 months from the date of alloiment, along with the
interest amount accrued on akt the debentures up to the date of such early repayment that would result in the debenture hetders achieving an [RR
equal to the agreed IRR rate as of the final settlement date calculated on the debenture subscription amoust.

The debentures are secured by first ranking pari passu charge over joint venture shares and first ranking exclusive charge over the secured REIT
units and their related collaterai, The terms of the debentures may be amended only by the mutual wrilten agreement of the partics to the
debenture agreement

The outstanding amount as at March 31, 2020 is Rs. 4,000 million (March 31, 2019 : Rs. Ni)

Term Ioan from banks

"The Company has avaited a tenm loan facility of Rs. 1,700 million (March 31, 201%: Rs. 1,700 miliion) from a bank. The term [oan is repayable
in 36 equal monthly instalments from October 2017, The loan carried interest of 14.8% p.a. (March 31, 2019: 13.50%) payable monthly The
term loan is secured against exclusive charge by way of cquitable mortgage on the property, hypothecation on the scheduled receivables,
hypothecation on the Escrow Account of the project and the DSR Account all monies credited / deposited, personal guarantee of a director, and
non disposal undertaking from 30% shareholders of the joint venture (Co-borrower). The outstanding loan amount as at March 31, 2020 is Rs.
382.17 mutlion {March 31, 2019 : Rs. 832 82 million) including current maturities.

The Company has availed a fease rental discounting loan facility of Rs. 530 million (March 31, 2019: Rs. 530 million) from a bank. The loan
carries an inferest of 9.40% p.a (March 31, 2019: 9%). The loan is secured against assignment of rent receivable of the property, equitable
mortgage on property and undivided share of land in Bangalore. The term loan is repayable in 180 monthly instalments starting from July
2018 .The outstanding fean amount as at March 31, 2020 is Rs. 523.84 million (March 31, 2019 : Rs. 52572 miition) incloding current maturities.

The Company has availed a lease rental discounting foan facility of Rs. 900 million as a joint borrower with one of its fellow subsidiaries from a
bank, whereby the Company has drawndown Rs. 410 million (March 31, 2019: Rs. 410 milkion) of the fcan and the feflow subsidiary has
drawndown the balance Rs 490 million. The term foan is repayable in 180 monthly instalmemnts stariing from November 2017, The loan carries
an interest rate of 8.8% pa. (March 31, 2019: 8.5% p.a). The term foan is secured by receivable ffom certain rental agreements as well as by way
of equitabie mortgage on a property owned by the Company in Bangalore, extension of equitable mortgage on ceriain other properties owned by
a director and personal guarantee of the director. The outstanding fean amount as at March 31, 2020 is Rs. 379.12 million (March 31, 2019 : Rs.
390.97 million) including current maturities.

The Company has avaited a lease rental discounting loan facility of Rs. 800.00 miliion {March 31, 2019: Rs. 800 million) from a bank. The term
loan is repayable in 120 monthly instalments starting from May 2019, The loan carries an interest rate of 8.55% p.a. (March 31, 2019: 9.15%
p.a}. The term loan is secured by receivable from certain rental agreements and cross collateralised by way of certain properties as well as rentals
receivable from them. The outstanding loan amount as at March 31, 2020 is Rs. 757.21 million (March 31, 2019 : Rs. 800.00 millien} including
current maturities
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c.

Term loan from financial institelions

The Company had availed a term loan {zeility of nil (March 31, 2019 Rs. 1 69C million ) from a financial institution. The term loan was
repayable at the end of 48 months from disbursement i.e, December 2020. The loan carried an interest of 14% p.a (March 31, 2019: 14% p.a).
The term loan was secured against pledge of shares of the holding company, non disposal undertaking for 100% shareholding in the investment
m associate, charge on residual cashflows on account of sale of investment in one of its associates. The loan was secured against 2 corporate
guarantee of the holding company and personal guarantee of a director. The loan has been repaid in full during the vear ended March 31, 2020.
The outstanding loan ameunt as at March 31, 2020 is nil (March 31, 2019 : Rs. 1,690 million) including current maturities.

The Company has availed a 1erm lean facility of nil (March 31, 2019: 270 million) from a financial institution. The term loan was repayable at
the end of 48 months from disbursement (e, December 2020. The loan carried an interest of 14% p.a (March 31, 2019: 14% p.a). The term loan
was secured against pledge of shares of the holding company, non disposal undertaking for 10025 shareholding in its fellow subsidiary and 50%
sharcholding in its associate, charge on residuai cashflows on account of sale of investment in one of its associate. The loan was sccured against a
personal guarantee of the director and corporate guarantee from the holding company. The loan has been repaid in full during the year ended
March 31, 2020. The cutstanding loan amount as at March 31, 2020 is nil {March 31, 2019 : Rs. 270.00 million) including current maturities.

The Company has availed a term foan facility of nil (March 31, 2019 Rs. 1,773.51 millicn) from a financia} mstitution. The term loan is
repayable at the end of 48 months from disbursement i.e, December 2020 The loan carried an interest of 14% p.a (March 31, 2019: 14% p.a).
The tenm toan was secured against pledge of shares of the holding company, ron disposat undertaking for 100% shareholding ir its associate and
50% sharcholding in its associate, charge on residual cashflows on account of sale of investment in one of its associate The loan was secured
against a personal guarantes of the director and corporaie guarantee from holding company. The loan has been repaid in full during the year
ended March 31, 2020 The outstanding loan amount as at March 31, 2020 is nil (March 31, 2019 @ Rs. 1,773.51 million} including current
maturities.

The Company has availed a term foan facility of Rs. 3,950 million (March 31, 2019: Rs. 3,520 million) from a financiai institution. Tranche 1 of
the loan amounting o Rs. 1,130 million was repayable after 33 months from the date of tranche 1 disbursement. Tranche 2 of the loan amounting
to Rs. 540 million was repayable after 42 months from the date of tranche 2 disbursement. Tranche 3 of the loan amounting to Rs. 850 million is
repayable after 54 months from the date of tranche 3 disbursement t.e. May, 2022 Tranche 4 of the loan amounting to Rs. 1,000 millien is
repayable after 66 months {rom the date of tranche 4 disbursement i.e. September 2024. The loan carries an interest rate of 13.45% p.a, {(March
31, 2018: 13.75% p.a.) The term loan is secured against mortgage of the leasehold right on land afong with 61% of the corresponding BUA to be
developed on the said land and its receivables, an exclusive charge on the scheduled receivables from leased / unieased / sold / unsoid units of the
project and personal guarantee of a director. The outstanding loan amount as at March 31, 3020 is Rs. 1,728.65 nullion (March 31, 2015 : Rs.
3,130.00 mithion) including current maturities.

The Company has availed a term loan facility of Rs. 1,500 millien (March 31, 2019 Rs. 1,300 million) ffom a financial mstitution. ‘Iranche | of
the loan amounting to Rs. 730 million was repayable afier 44 months from the date of tranche | disbursement i.e. October 2020. Tranche 2 of the
loan amounting to Rs. 470 million was repayable after 50 months from the date of tranche 2 disbursement i.e. March 2022, The foans carry an
interest rate of 13.43% p.a. (March 31, 2019: 13.75%). The term loan is secured against mortgage of the leasehold right on fand along with 61%
of the corresponding BUA to be developed on the said land and its receivables, an exclusive charge on the scheduled receivables from leased /
unieased / sold / unsold units of the project and personal guarantec of a director. The outstanding loan amount as at March 33}, 3020 is Rs.
1,200.00 miilion (March 31, 2019 : Rs. 1,100.09 milion) includisg current maturities.

The Company has availed a term loan facility of Rs. 1,500 million (March 31, 2019: Rs. 1,500 million} from a financial institution. The term
loan s repayable at the end of 60 months from disbursement i.e, October 2022, The loan carries an interest rate ot §3.45% p.a (March 31, 2019
11.60% pa.). The term loan is secured against mortgage of the leasehold right on land along with 61% of the corresponding BUA to be
developed on the said land and its receivables | an exclusive charge on the scheduled receivables from leased / unleased / sold / unsold units of
the project and personal guarantee of a director. The outstanding loan amount as at March 31, 3020 is Rs. 1,500.00 milfien (March 31,2019 : Rs.
1,500.00 méllion) including cusrent maturities,

The Company has availed a term loan facility of Rs. 850 nullion {March 31, 2019: Rs. 800 miflion) from a financial institution. The term tean is
repayable at the end of 60 months from disburserment i.e, March 2023 The loan carries an interest rate of 13.43% pa. (March 31, 2019: 11.60%
p-a.} The term loan 1s secured against morigage of the leasehold right on land along with 6% of the corresponding BUA to be developed on the
said land and its receivables , an exclusive charge on the scheduled receivables from leased / unleased / sold 7 unsold units of the project and
personal guarantee of a director. The outstanding foan amount as at March 31, 3020 1s Rs. 850.00 milkion {March 31, 2019 : Rs. 800.00 miltion)
includisg current maturities.

The Company has availed a lease rental discounting loan facility of Rs 1,680 milfion (March 31, 2019: Nil) from a financial institution. The term
Ioan is repayabie within a maximum of 144 monthly instaiment from the date of disbursement i.e. February 2032. The loan carries an interest of
9.25% p.a.. The term loan s secured by an exclusive charge on the scheduled receivables from feased / unleased / sofd / unsold area of the
project. The outstanding loan amount as at March 3t, 3020 is Rs. 1,686.00 million (March 31, 2019 : Nily including current maturities.
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The Company had availed a loan facility of Nil {March 31, 2019: Rs. 249.9% mitlion) from a financial institution. The term loan was repayable in
24 equal monthly instalments starting from 3 menths after the first disbursement. The loan carried an interest of 15.0% p.a (March 31, 2019:
14.5% p.a). The term loan was secured by way of morigage over project in Chennai to the extent of ownership of the Compary on the project,
hypothecation over project receivable in Chennai to the extent of ownership of the Company on the project, pledge over shares in a subsidiary
and personal guarantee of the director. The loan has been repaid in full during the year ended March 31, 2020. The outstanding loan amount as at
March 31, 2020 is nil (March 3%, 2619 : Rs. 249.99 million) including current maturities.

The Company had availed a loan facility of Nil (March 31, 2019 Rs. 7.524.75 million) from & financial institution. The loan carried a coupon at
[5.75% IRR (March 31, 2G19: §5.75% IRR) to be paid at the time of repayment of the loan, The loan was repayable at the end of 48 months from
the date of disbursement. The loan was secured over REIT units, and all revenue streams from these REFT units aflotted to certain persons,
corporate guarantee of the holding company and personal guarantee of a director. The loan has been repaid in full during the year ended March
31, 2020, The ocutstanding foan amount as at March 31, 2020 is nil (March 31, 2019 : Rs. 7,324.75 million} including current maturities.

The Company has availed a loan facility of Rs. 3,000 million (March 31, 2019: Rs. 3,000 million) from a financial institution as a joint borrower
with one of its subsidiary, whereby the Company has drawndown loan facility of Rs. 1,70C mitlion (March 31, 201%: Rs. 1,700 million). Facitity
A of the loan amounting to Rs. 820 million is repayable after 36 months from the first drawdown date of Facility A disbursement, Facility B of
the Joan amounting to Rs. 880 miliion is repayable afier 60 months from the first drawdown date of Facility B disbursement. The loan carries an
interest rate of 13.6% p.a. (March 31, 2019: 14 % p.a.} . The Joan is secered against the entire project and all associated assets belonging to a
subsidiary of the Company and pledge on the (0% equity shares held in that subsidiary. The outstanding loan amount as at March 31, 202G is Rs
1,003.60 million {March 31, 2019 : Rs. 1,590.00 miftion) including current maturitics.

The Company has availed a loan facility of Rs. 3,000 million (March 31, 2019: Rs. 3,000 million) frem a financial institution as a joint borrower
with one of its subsidiary, whereby the Company has drawndown loan facility of Rs. 1,700 million (March 31, 2019 Rs. 1,700 million). Facility
A of the loan amounting to Rs. 820 million is repayable after 36 months from the first drawdown date of Facility A disbursement. Facility B of
the loan amounting te Rs. 880 million is repayable after 60 months from the first drawdown date of Facility B disbursement. The loan carries an
wterest rate of 13.6% p.a.. The loan is secured against the entire project and aif associated assets belonging to a subsidiary of the Company and
pledge on the 100% equity shares held in that subsidiary. The outstanding loan amount as at March 31, 2020 is Rs 696.40 mitlion {March 31,
2019 : nil) including current maturities.

d. The Company has availed vasious vehicle loans amounting to Rs. 73.53 million (March 31, 2019: Rs. 39.44 million} from a bank carry interest
ranging between 8.00% p.a to 9.25% p.a.. The loans are secured by hypothecation against the vehicles purchased out of the loan proceeds. The
loan is repayable in equal monthly instalments.

e The Cempany has availed various vehicle loans amounting to Rs. 45.41 mitiion (March 31, 2019: Rs. 46 49 million) from a financial institution
carry interest ranging between §.00% p.a. to 9.50% p.a.. The loans are secured by hypothecation against the vehicles purchased out of the loan
proceeds. The loan is repayable in equal monthly instalments.

f. ‘There are cerlain delays in repayment of principal or interest to lenders as at the batance sheet date.

e Based on RBI notification dated 23rd March 2020, the Company has applied for moratorium towards interest and principal repayments falling
due for the month of March 2020 to May 2020. The said application for relief in payment of Interest and principat amount was approved by the
Financial Institution for the Moratorium period ended on 31 May, 2020. Further, based on RBI's subsequent notification dated 23 May, 2020, the
Company has requested for further extension of moratorium for further period till 31 August, 2020.

h. Mac Charles India Limited has availed loan from following bank/financial institution

(i) HDFC Bank Limited, amounting to Rs. 1,206.47 million (31 March 2019; Rs 1,223.82 miilion)

- Secured by Assignment of receivables by way of rent from LG Soft India Private Limited and Inmob: Technology Services Private Limited.

- 121,176 sq.ft. and 202 car parks of the Delta building, 84,512 sq.{t. and 169 car parks of the Alpha building, including undivided sharc of land,
are secured against the term loan from bank

- Loan from HDFC Bank Limited carries interest rate of MCLR Plus 30 bps, and is repayable in 180 installments. The repayment of principal
and interest conumenced from April 2017,

- There s nio undrawn facility in respect of this loan.

(ii} From Toyota Financiat Services Private Limited, amounting to Rs 1.26 million (31 March 2619: Rs 1.64 million)

- Secured by way of hypothecation of the vehicle Toyota Altis as first charge to the lender

- The loan carrics an interest rate of 8.25% p.a fixed and loan is repayable in 60 equal installments. The repayment commenced from February
2018

- There is no undrawn facility in respect of this loan.
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Saltire Developers Private Limited has availed a term loan of Rs. 4,610.00 milion (Rupees four thousand six hundred ten miilions) from a
financial institutien for devcloping a commercial space in Bangalore. The loan is repayable over a maximum term of 60 months from the date of
first dishursement or on substantial compietion of the project subject to the discretion of the financial institution. The interest rate is 11.50% per
annum The loan 15 secured against undivided share of land at Rachenaballi Village. Krishnarajapuram Hobli, Bangalore East Taluk and building
constructed of 1o be constructed thercon. An exclusive charge on the scheduled receivabies (receivables or cash fiows or revenues including
baoking amounts arising out of or in connection with or relating to above the projects. Any other security of similar or higher value acceptable te
the [inancial institution) of sold 2nd unsold units under the documents entered into with the customers of the projects to be financed, all insurance
proceeds, both present and future and personal guarantee of the promoter.

1. Embassy Inn Private Limited has avaifed loan from Indiabulls Housing Finance Limited with a sanction limit of Rs 4,000 mitlion was availed
on 15 June 2018

i. The above facility 1s availed as Embassy Property Developments Private Limited being the co-borrower and guaranteed by Mr Jitendra
Virwani, Director of the holding company

ili. Interest shall be sub 40bps linked to IHFL ICLR

iv. The above facility shall be repaid in 12 quanterly mstallments starting from Qctober 2020 afier a moratorium of 8 quarters

RGE Constructions and Development Private Limited, Secured Term Loan is borrowed form Piramal Capital & Housing Finance Limited
{Company), Mumbai. The Company has sanctioned a facility amount of upto Rs 2,000 million. The foan is taken for the purpose of takeover of
existing I0B loan and creation of DSRA, processing fees and project working capital. The loan carries an interest of 13% pa. With effect from
Lst January 2015, the same has been revised to 13.50% pa During the year an amount of Rs.75 million has been novated from Pirama} Capitat &
Housing Finance Limited to Kotak Mahindra Investments Limited. The intercst and repayment terms will remain the same as mentioned in
Piramal oan agreement. The loan is secured by way of First charge to Kotak Mahindra Investmenis Limited (to the extent of the loan o/s)y and
second charge to Piramal Capital & Housing Finance Limited. The loan is secured by way of®

1. Charge by way of morigage of the Project (Land along with all structure standing thereon)

2. Charge by way of hypothecation in developer's share of Projects receivabies.

3. Escrow of developer's share of receivables from the Project.

4. Share Pledge over the share of RGE to the extent of M/s Embassy Property Development Private Limited's present and future SH in RGE.

5. Demand Promissory Note

6. Mr. Jitendra Virwani has given a guarantee it his personal capagity.

7. Corporate guarasitee of M/s Embassy Property Development Private Limited.

8§ The loan must be repavable monthly starting from 19th month from the date of first disbursement of the term loan. The Door to Door teture
would be Sixty months including a principal moratorivm of 1§ months from the date of first disbursement,

RGE Constructions and Development Private Limited, Inter Corporate Deposit is received from fellow subsidiary (M/s Embassy Services Private
Limited, Bangalore). The company has received Rs. 10 miliion during the reporting period. The [CD is taken for the purpose of business
activities. The ICD carries an interest of 13.00% pa and is repayabie on demand..

Nam Estates Pvt Lid has availed loan from HDFC Limited [balance as at 31 March 2020, including current maturities of long-term debt: Rs,
6,100.00 million {Previous year: Rs. 6,481.48 million)].

Tranche 1 Of Rs.7,370 million

1. Mortgage of piece and parcel of land admeasuring 196.69 acres situated at Heggenahalli & Nagamangala villages

2. An exclusive charge has been created on the scheduled reccivable of sold and unsold units unader the documents entered inte with the
customers of the projects. Scheduled receivable are the receivable/cash fiows/revenues including booking amounis arising oul of or in
connection with or relating to the above projects.

3. Personal guarantee of director of Holding Company

Repayment and interest terms As at As at
31 March 2020 31 March 2019

Repayable 1n 60 months and to be seitled by December 2020. The loan carries an mterest
rate of 11.70% p.a linked io0 HDFC cerporate prime lending rate. With effect from st 35.870.00 6,251.40
October, 2018 the corporate prime lending rate stands at §3.30%

There is a partial default in the repayment of Principal and Interest 1o the Financial Institution
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Tranche 2 of Rs 230 million

|. Mortgage of piece and parcel of land admeasuring 196.69 acres situated at Heggenahalli & Nagamangala villages

2. An exclusive charge has been created on the scheduled receivable of sold and unseld units under the documents entered into with the
customers of the projects. Scheduled receivable are the receivable/cash flows/revenues including booking ameunts arising out of or in connection
with or refating to the above projects.

3. Personai guarantee of director of Helding Company

Repayment and interest terms As at As at
31 March 2020 31 March 2019

Repayable in one instalment by December 2020. The loan carries an interest rate of 11.80%
p.a linked to HDFC corporate prime lending rate. With effect from st October, 2018 the 230.00 230.00
corporate prime lending rate stands at 13.30%

The Company has applted for moratorium towards Interest and Principal amount for both the loans as per RBI notification for the month of
March 2020

. Sarla Infrastructure Pyt Lid has availed term foan (including current maturities of long term debt) from KKR India Asset Finance Private Limited

and KKR India Financial Services Private Limited having sanctioned fimit amounting to Rs. 1.30 mitlion, an outstanding amounting to Rs. 0.63
million as Facility A and Rs. 0.67 million as facility B (31 March 2019 : Rs. 0.91 million) are secured by:

a. Security terms

a} first and exclusive mortgage over the entire project and al} the assets associated thereto

b) the project land ard all rights accruing thereto | together with all buildings and structures constructed/to be constructed thereen and all assets
c} alt receivable and compensation proceeds

<) the insurance contracts and the insurance proceeds in relaiion 1o project

¢) the escrow accounts and the receivables in relation to the project lying to the credit of the aforementioned accounts including the amounts

f) share pledge on 100% of equity shares held by Embassy Property Development Private Limited

g) personal guarantee of the individual promoter

b. Repayment terms and mnterest terms

The term loan carries an interest of Bank of Baroda one year MCLR plus margin, compounded monthly.

Default interest means inierest at the rate of 2% per annum compounded and payable monthly, over and above the interest rate.

The term loar has a bullet repayment at the end of 36th month and 60th month from the date of first drawdown for facility A and facility B
respectively.

Term loan (including current maturities of long term debt) from KKR India Asset Finance Private Limited and KXR India Financia} Services
Private Limited having sanctioned limit amounting to Rs. 4.25 miltien, an outstanding amounting to Rs. 0.80 million as Facility A and Rs. 1.12
million as facility B (31 March 2015 : Nil) are secured by -

a. Security terms

a} first and exclusive mortgage over the entir¢ project and all the assets associated thereto

b} the project land and all rights aceruing thereto , together with all buildings and structures constructedfto be constructed thereon and all assets
associated thereto

¢} all recetvable and compensation proceeds

d} the insurance contracts and the insurance proceeds in relation to project

e) the escrow accounts and the receivables in relation to the project lying to the credit of the aforementioned accounts including the amounts
invested in permitted investments

b Repayment terms and interest terms

The term loan carries an interest of Bank of Baroda one year MCLR pius margin, compounded monthiy.

Default interest means mterest at the rate of 2% per annum compounded and payable monthly, over and above the interest rate.

The term loan has a bullet repayment at the end of 36th month and 60th month frem the date of first drawdown for facility A and facility B
respectively.

Embassy Interiors Private Limited has availed a loan amounting to Rs. 2.18.00 million during FY 2018-19 from a financial institution which is
repayable in 36 equal installments. The loans are secured by hypothecation against the vehicles.

Loan from refated parties
The Group has availed loans from related parties. The loan is unsecured and interest free.

There are certain delays in repayment of principal or interest to lenders as at the balance sheet |
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{Rs in million)

As at As af
March 31, 20268 March 31, 2019
Lease Habilities 1,172.93 -
1,172.93 .
Other financial liabilities - non current
{Rs in million)
As at As at
March 31, 2020 March 31, 2019
Lease deposits 182.62 176.85
Retention money 91.59 100.44
Other long term liabilitics 476.14 308.21
750.35% 585.50
Provisions - non current
{Rs in million)}
As at As at
Murch 31, 2020 March 31, 2019
Provision for employee benefits 132.14 94.87
132,14 94.87
Deferred tax liabilities (net)
(Rs in million)
Asat As at
March 31, 2620 March 31,2019
Others - 40.49
- 40.49
Other non-financial liabilities - non current
(Rs in miltion)
As at As at
March 31, 2020 March 31, 2019
Deferred income 55.01 51.58
Advance Received for joint development - 1.13
55.01 52.72
Borrowings - current
{Rs in million)
As at As at
March 31, 2028 March 31, 2619
Secured:
Other borrowings
- {oan from banks 12,135 89 9.810.37
- foan from financial institutions 42,606.33 24,194.99
Debentures
-3% Listed, non-convertible, redeemable debentures {refer note a) 2,036.00 203600
-12% Listed, non-convertible, redeemable debentures (refer note b) 177.71 177.71
Unsecured:
Inter corporate deposits
- from related parties 13,546.93 13,238.90
- from others 321225 3,212.08
73,775.11 52,690.05
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Notes:

5% Listed, non-~convertible, redeemable debentures

Rs 2,036 million (March 31, 2019 Rs. 2,036 million) 5% listed nonw-convertible redeemable debentures (5% NCDY) with face value of Rs.
1,000,000 each was sssued in April 2014 During the year, the Company have entered into an ninth amendment agreement with the majority of
the 5% NCD holders to revise the Internal Rate of Return {IRR) of 12.319% payable along with the redemption amount and redemption date of
June 30, 2020. The terms of redemption can be aliered by the debenture trustees acting on the written instructions of the debenture holders. The
shares of a joiat venture company have been placed as secondary security for the 3% NCD. The outstanding amount as at March 31, 2020 is Rs
2,036.00 mitlion (March 31, 2019: 2,036 million).

12% Listed, non-convertible, redeemable debentures

Rs. 17771 million (March 31, 2019 - Rs 177.71 million) 12% lListed non-convertibie redeemable debentures {12% NCD) with face value of Rs.
1,000,000 each are secured by way of first ranking exclusive mortgage over the identified units located in projects Pristine, Boulevard. Grove and
Oasis and en the undivided proportionate interest over the Project Land on which such units are constructed, first ranking charge by way of a
hypothecation on sales receipts and all contracts, insurances (if any), incorporeal rights and all amounts due to or received or receivable by the
Company in connection with the identified units, first ranking charge by way of hypothecation on the escrow account and the fixed deposit
account and all monies lying to the eredit of such accounts; and all other properties and assets of the Company in connection with identified units
or any other person on which a security interest may be created in favour of the Debenture Trustee to secure the Debentures. The 12% NCD carry
an interest rate of 12% per annum payable on quarterly basis. The outstanding amount as at March 31, 2020 is Rs 177.71 miltion {March 31,
20191771 millien).

. Loan from basks

The Company has availed a term foan facility of Rs. 4,000 milkion (March 31, 2019 Rs. 4,000 million) from a bank The term loan is repayable
in 16 quarterly instalments from March 2019 to December 2022, The loan carries interest 13.25% p.a. (March 31, 20191 11 45% p.a). The term
loan is sccwred against exclusive charge over land of a group company, ideatified units in project "Embassy Oasis”, cash flows / receivables
originating from sale of units in "Embassy OQasis", pari passu charge on all movable fixed assets and current assets of Embassy Services Private
Limited and VTV Infrastructure Management Private Limited and personal guarantee of a Director. The outstanding amount as at March 31,
2620 ts Rs 1.433.18 million (March 3], 2019: Rs 1,808.14 million}.

"The Company has availed a term loan facility of Rs. 6,000 million (March 31. 2019: Rs. 6,000 millien) from a bank. The term loan is repayable
in 36 quarterly instalments from June 2020 to March 2029, The loan carries interest 12.35% p.a. (March 31, 2019: 12 35% p.a.). The term loan is
secured againsl exclusive charge over land of a group company, identified unils in project "Embassy Oasis", cash flows / receivables originating
from sale of units in "Embassy Oasis", pari passu charge on all movabie fixed assets and current assets of Embassy Services Private Limited and
VTV Infrastructure Management Private Limited and personal guarantee of a Director. The outstanding amount as at March 31, 2020 is Rs
3,877.86 million (March 31, 2019: Rs 3,877.86 million).

. Loan from financial institutions

The Company has availed a revised loan facility of Rs. 24,006 million (March 31, 2019; Rs. 24,000 mitlien) from a financial institution. Tranche
1 of the loan amounting to Rs. 12,000 mitlion is repayable within 78 months from the first drawdown date of Tranche 1 disbursement. Tranche 2
of the loan amounting to Rs. 3,000 million is repayable within 78 months from the first drawdown date of Tranche | disbussement. Tranche 3 of
the loan amounting to Rs. 3,000 miilion is repayable within 78 months from the first drawdown date of Tranche | disbursement. Tranche 4 of the
ioan amounting to Rs. 6,000 million is repayable within 78 months from the first drawdown date of Tranche | disbursement. The final repayment
month is Aprit 2021. The loan carries an interest rate linked to the lender's CPLR (Corporate Prime Lending rate) with a negative spread. The
loan is secured against mortgage of developer's share of an identified project in Bangalore, morigage of developer's share of unsold units along
with undivided share of land and construction thereon in 5 projects located in Bangalore along with receivables from the abave projects, charge
on Group LLP's share of sale receivables of the 36 units of the a project and personal guarantee of a Director. The outstanding amoent as at
March 31, 2020 is Rs 2,483.98 million (March 31, 2019: Rs 2,428 98 million).

. The Company has avaited a revised loan facility of Rs. 6,000 million {March 31, 209: Rs. 6,000 million) from a financial institution. Tranche 1|

of the loan amounting to Rs. 5,000 million and Tranche 2 of the loan ameunting to Rs. 1,000 million is to repaid in a single bullet payment at the
end of 60th month from the date of first disbursement i.e. August 2023 The loan carries an interest rate linked to the lender's CPLR (Corporate
Prime Lending rate) with a negative spread of 590 basis points payable on monthly basis. The loan is secured against mortgage of developer's
share of an identified project in Bangatore, morigage of developer's share of unsold units along with undivided share of land and construction
thereon in 4 projects located in Bangalore along with receivables from the above projects, mortgage of land parce! of the project of a substdiary
and group company and personal guarantee of a Director. The outstanding amount as at March 31, 2020 is Rs 5,940.00 million (March 31, 2019
5,390.00 miflion).

The Company has availed a term loan facility of Rs 750 miflion {March 31, 2019 Nil} from a financial institution. The tentire of the loan is 90
days. The loan carries an interest rate linked to the lender's Prime Lending Rate plus 300 basis points payable on monthly basis. The loan is
secured by personal guarantee of 3 Director, corporate guarantee of the Holding Company and pledge over the Company's investment in
Indiabuils Real Estate Limited to the extent of 4x cover. The outstanding amount as at March 31, 2020 is Rs 750.00 miltion (March 31, 2019;
nily.
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The Company has avaited a term loan facility of Rs 500 million (March 31, 2019: Nil) from 2 financial institution. The tenure of the loan is 1
year. The loan carries 4 rate of interest of 13.20% pa, payable on a quarterly basis. The loan is secured by mortgage over leasehold property held
by a subsidiary, pledge over a part of Company's investment in REIT units, receivables of all income/dividend receivable from such REIT units,
pledge over the Company's investment in equity shares of a listed company, corporate guarantes from a subsidiary company aad personal
puarantee of a Direetor. The owtstanding amount as at March 31, 2020 is Rs 330.00 million (March 31, 2019: nit).

. The Company has availed a loan facility of Rs 1,825 million {Mareh 31, 2019; Nil) from a financial institution. The loan is repayable in 6 monghs

from the date of disbursement of the loan. The foan carries an interest linked to lenders' L.FR rate and the current interest rate applicable is 10%
payable on monthly basis. The loan is secured against the Company's holding in REIT units and receivables from REIT units. Fhe outstanding
amount as al March 31, 2020 15 Rs 1,823.00 million {March 31, 2019: nil).

. The Company has availed a lean facility of Rs 2,083 million (March 31, 2019: Nil) from a financial institution. The loan is repayabie in 6 months

from the date of disbursement of the Joan. The loan carries an interest finked to lenders’ LFR rate and the current interest rate applicable is 10%
payable or: monthly basis. The loan is secured against the Company's holding in RELT units and receivables from REIT units. The autstanding
amount as at March 31, 2020 is Rs 2,080.65 miltion (March 31, 2018 nil}

. The Company has availed a loan facility of Rs 2 345 miltion (March 31, 2019 Nil) from a firancial institution, The loan is repayable in 6 months

from the date of dishursement of the loan. The foan carries an interest linked to lenders' LFR rate and the current interest rate applicable is 10%
payable on monthly basis. The term loan is secured against the Company's holding in REIT units and receivables from REIT units. The
outstanding amount as at March 31, 2026 is Rs 2345.00 million (March 31, 2019 nil).

. The Company has avaited a loan facifity of Rs 3,222 .50 million (March 31, 2019; Nil} from a financial institution. The loan is repayable in 12

months from date of disbursement of the loan. The loan carries an interest linked to fenders’ LFR rate and the current interest rate appticable is
10% payable on monthiy basis. The term loan is secured against the Company's holding in REIT units and receivables from REIT units, The
outstanding amount as at March 31, 2020 is Rs 3,222.50 million (March 31, 2019: nif).

. The Company has availed a loan facility of Rs 3,445 million {March 31, 2019: Nil) from a financial institution. The loan is repayable in 12

months from date of disbursement of the loan. The loan carries an interest linked to lenders' EFR rate and the cusrent interest rate applicable is
10% payable on monthly basis. The term loan is secured against the Company's holding in REIT units and receivables from REIT units. The
outstanding amount as at March 31, 2020 is Rs 3,445 million (March 31, 2019: nil).

. The Company has availed a loan faeility of Rs 4,040 million (March 31, 2019: Nil) from a financia! institution. The foan is repayabte in 6

months from date of disbursement of the loan. The loan carries an interest linked to lenders' LFR rate and the current interest rate applicable is
10% payable on monthly basis. The term Ioan is secured against the Company's holding in REIT units and receivables from REIT vnits. The
ouistanding amount as at March 31, 2020 is Rs 3,914 94 million (March 31, 2019: nil)

. The Company has availed a lean facility of Rs 2,000 million (March 31, 2019 Nil} from a financiai institution. The loan is repayable on demand

The loan carries an interest rate of 11% p.a. The outstanding amount as at March 31, 2020 is Rs 2,000 miliion (March 31, 2019: nil}.

. The Company has availed various loan of Rs. 15,808 53 million {March 31, 2019: Rs. 19.651.90 million) from 1ts Group Companies with interest

rate ranging from (% to 19% pa.. The loans are repayable on demand or such intervals as may otherwise be agreed upon by the parties.
‘Intercorporaie deposits . The Company has availed loan from various related parties and others. The loans are repayable on demand.

. The Company has availed a unsecured loan facility of Rs 3,210 million (March 31, 2019: 3,210 million) from others with interest rate ranging

from 11% to 18% p.a_ As per revised terms with the fenders, the loans are repayable within 12 months from the date of amended agreement

. There are certain delays in repayment of principal or interest to lenders as at the balance sheet datc.

. ‘Based on RBI netification dated 23rd March 2020, the Company has applied for moratorium towards interest and principal repayments falling

due for the month of March 2020 to May 2020. The said application for relief in payment of Interest and principal amount was approved by the
Financial Institution for the Moratorium peried ended on 31 May, 2020. Further, based on RBI's subsequent notification dated 23 May, 2020, the
Company has requested for fusther extension of moratorium for fusther period tilt 31 Aupast, 2020,

Trade payables
{Rs in million)
As at As at
March 31, 2020 March 31, 2019
Trade payables 9.000.78 8,552.52
9,000.78 8,552.52
Lease liabifities - current
{Rs in million)
As at As at
March 31, 2020 March 31, 2019
Lease Habilities 124,79 -

124.79
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Other Grancial liabilities - carrent
{Rs in million)

As at As at
March 31, 2020 March 31, 2019
Current maturity of long term loans 11,01002 545417
Current maturity of finance lease obigation 040 G.37
3% fully and compulsorily convertible debentures (refer note a) 4,961.30 3,943.50
Interest accrued buf not due on borrowings 5,143.38 296887
interest aecrued and due on borrowings 1.204.4§ 1253
interest payable on debentures 266.60 803.70
Book overdraft 4917.54 155
Advance received towards business ventures - 21363
Payable for purchase of rights in shares 968.08 870.26
Payable for purchase of investment property
- To others 1,883.19 1,169.85
- To related parties 2447 94.90
Lease deposits 156.51 62799
Derivative liabiity - 5,982.80
Current account balance with partnership firms 79346 841,67
Other payables
- To related parties 2.05 6,39
- To others 71.05 70.47
Accrued salaries and benefits 4.76 16.99
Retention payable 041 041
Unclaimed dividend 26.93 35.68
32,637.56 23,13693

. 5 % fully and compulsorily convertible debenfures: Key terms

Repayment terms and interest rate of debentures

The debentures shall carry interest at 5% per annum oo the principal amount till the date of conversion Interest shall be payable as on 31 March
of each year ("Payment date”). All payments of interest rate shall be made net of any applicable withholding tax, payable in relation to such
amounis. The interest is payable subject to avaitability of distributable cash flow from the projects and the balance unpaid interest shail be
carried forward and paid on the next payment date.

The debentures shalt be compulserily converted into equity shares in the following manner on expiry of 31 July 2020 (31 July 2019 prior to
execution of the third amendment to Securities Subscription and Sharcholders agreement dated 31 July 2018) or in the event of default, as
defined i securities subscription and shareholders agreement dated 17 August 201 [, whichever is earkier.

(i) At any time after the expiry of 31 July 2020 the holder of the debentures shall be entitled to convert the debentures into equity shares such
that the number of equity shares issued and allotted upon such conversion represents 18.59% of the share capital of the Company on a fully
diluted basis as on the date of conversion.

(i) at any time after the occurrence of an event of default, the holders of the debentures shall be entitled to convert the debentures into equity
shares such that the number of equity shares issued and aflotted on such conversion represents 51% of the share capital of the Company on a
fully difuted basis as on the date of the conversion.

While the CCDs are mandatorily convertible into equity shares at any time after the expiry of 31 July 2020 as per the extended agreement dated
31 July 2019, in accordance with the requirements of Guidance Note on Schedule 1If to the Companies Act, 2013, the conversion of CCDs into
equity shares are considered as a means of settlement of the libitity and since the investors have a right to convert after the expiry of 31 July
2029. these CCDs are classified as other current financial liabilities as at 31 March 2020.

The interest on 5% fully and compulsorily convertible debentures of INR 10 each is payable subject to avaitability of distributable cash flow
from the projects and the balance unpaid interest shall be carried forward and paid on the next payment date. The Management believes that there
will not be any availability of distributable cash flow as the projects are yet to commence and hence the interest acerued till date on the same has
been classified under "Other custent financial liabilities".

Provisions - current
(Rs in million)

Asat Asat
March 31, 2020 March 31, 2019
Provision for employee benefits 14.96 17.23

14.96 17.23
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31 Other non-financial liabilities - current

(Rs in million}

As at As at
March 31, 2020 March 31, 2019
Advarce received for property acquisition services

- from related parties 790041 7,900.41
- from others 376.04 805.11
Deferred revenue 4,343.35 420878
Advance received for sale of properties 18385 14 14,815.62
Advance received from customer 1.072.33 2,824.71
Statutory dues 43219 13513
32,709.46 30.889.78

{This place is intentionally left blank)
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Revenue from eperafions

(Ks in million)

For the year ended For the vear ended

March 31, 2020 March 31, 2019

Proceeds from saie of land and properties under construction 683494 2.069.80
Business consullancy fee 612.82 89532
Asset management fee 190.26 93.63
Facifity rental 328.17 249.4%
Facility management Services - 44132
Income from hospitality services 62,92 513.04
Income from sale of electricity 100,18 27990
Other operating income 80,87 3.778.77
8,210.16 8,721.26

Other income

{Rs in million)

For the year ended
March 31, 2020

For the year ended
March 31, 2019

Interest income

- from banks 57.78 85.93
- (rom others 2,17337 2,520.01
Dividend income
- from investments measured at FVTPL 3515 346
- from REIT 16.17 -
(iher income from REIT 1,138.68 -
Fair value gain or loss on financial instruments 325 2.80
Gain on loss of control of subsidiary 0.4¢ 149330
Guaranies incorme 45.26 172.69
Profit on sale of investments 55.61 481.86
Profit on sule of fixed assets 811 -5.17
Share of prefit {from invesiment in partrership firms 42,65 7526
Liabilities no longer required written back - 0.00
Net gam on foreign currency translation and transactions 0.14 -
Balances written back 50.19 -
Reversal of derivative liabilities no lenger required 5,982.80 -
Reversal of provision for doubtful advances 33.30 .
Miscellaneous income 135.89 38235
9.,778.73 5,212.48

Employee benefits expense

{Rs in miflion)

For the year ended

For the year ended

March 3, 2020 March 31, 2019
Salaries and wages 87168 1,232.87
Contribution 1o provident and other funds 36.27 43.25
Staff welfare expenses 105,40 12572
Trammg cost - .11
1,013.36 1,401.95
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35 Tinance costs

{Rs in million)

For the year ended

March 31, 2020

For the year ended
March 31, 2019

Interest expense 14.589.60 10,543.63
Intercst on lease Habitity 152.20 -
Corporate guaranice expense . 62,19
Bank charges 0.35 0.56
Gther borrowing cosis 3.59 6.06
Fair valuation loss on derivative financial liability 1,017.80 1.201.30
15,763.55 11,813.74

36 Depreciation and amortization expense

(Rs in million)

For the year ended

For the year ended

March 31, 2020 March 31, 2019
Depreciation of property. piant and equipment/investment property 384,90 51293
384.90 512,93

¥T Other expenses

(Rs in million)

For the year ended

For the vear ended

March 31, 2020 March 31, 2019
Power and fuel 47.14 17227
Printing and statienery 0.74 2.13
Rates and taxes 152,53 173.13
Rent 47.24 T30
Insurance 28.40 24.40
Repairs and maintenance
- building 12.17 51.01
- plant and machinery 11.60 20.36
- vehicles 5.08 4.25
~ others 553.62 570.03
Travel expenses 164 60 290.39
Communicatior expenses 12.77 12.96
Legal and professional expenses 37172 24842
Brokerage and commissien 96.70 76.91
Advertisement and business promotion expenses 230.58 464.24
Donation 214.62 21238
Contribution to political parties - 90.00
Security charges 4555 4132
Loss on redemption of debentures - 120.39
Provision for expected losses 634,93 915.72
Pravision for doubsful advances 816 164.58
Provision for bad and doubtful debts 731 -
Foreign exchange loss, net 34,02 9940
Corporate social responsibility expenses 1516 13.81
Share of [oss from vestment in partaership firms 488.51 264.99
Balance Written off - 0.04
Asset management fees 8.30 -
Maintenance of live stock 45,31 2238
Horse show expense 19.28 7.98
Facility maintenance services - 239.38
Expenses for hospitality services 2.04 214
Vehicle Maintenance and hiring 136 4938
Sub-contractors fee - 29.06
L.0ss on Sale of Investments - 28520
Fair value gain or loss on financial instruments 17.74 482.74
Directer's renumeration 0.07 0.06
Pirecter's sitting fees 1.29 1.02
fsrecoverable balance written off 500 12.93
Miscellaneous expenses 152.00 246.85
343553 5,444.,05
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38 Capital commitments and contingent liabilities

(Rs in millions)

March 31, 2020 March 31, 2019
Commitments
Estimated amount of confracts remaining to be executed {net of advances) and not provided for 4,997.30 1,748 83
Commitment for purchase of Jand 4,484 40 4484 45
Commitment for joint development - Refundable deposis 1,089.69 2,391.25
Commitment for purchase of shares in companies 228134 14,531.54
Pemand from BESCOM - 50.68
Cumutative preference dividend - 0.04
Contingent liabilities
Income tax, matters 12220 362.03
Service fax masiers 214227 21227
Letter of credit ~ 11026

{a} Summit Developments Private Limited (Summit) , a subsidiary had made an application to Kamataka Industriai Area Development Board (KIADB)

towards acquisition of 216 acres of land in Bangalore. The Company had made an advance payment of Rs 1,217.49 miltion in earlier years in

accordance with the demand request raised by KIADB. The State government has issued a notification on 28 February 2018 declaring the subject fand

as industrial area. Pursuant to this, the Company has approached the relevant regulatory authorities o carry out the subsequent steps for acquisition of

land. Further to this, KIABD has send a demand letter of Rs 580.88 miltion oa 13 October 2018 as [inal consideration to be paid for acquisition of land

after adjusting the depesit already placed with KIADB by the Company. The Company is in the process of paying the amount demanded.

The Income Tax department has launched the proceedings w's 2768 against the company and principle officer in respect of defaults in payment of Tax
deducted at source. The company is contesting the proceedings initiated before the Honourable High court of Karnataka. The quantification of
financtal default is not ascertainable pending final jiklgement at this point of time. Hence the amount couldn't be quantified at the balance sheet date

ang notl provided for,

{b) Embassy Inn Privaie Limited has received Income tax demand of Rs 51.63 million for Assessment year 2016-17 and deposited Rs, 10.32 million

towards the appeal filed against the demand

(¢} Yes bank has given a performance guaranice on behalf of Embassy Maverick Malls Private Limnited amounting 1o Marck 31 2020 - Rs. 328.50 million
(March 31, 2019 - Rs. 329.50 million) to Bangalore Development Authority pursuant to agreement dated March 21 2018,

(d) Sarla Infrastructure Private Limited had entered into an agreement 1o lease land for an initial term of 20 years, extendable further for two terms of 10
years each from Vikas Telecom Private Limited. The lease commencement date is 5 Aprit , 2019, Mar-2020 - Nit {Mar-2019 - Rs 2,851 .05 million).

The same is not included above,

(e} RGE Constructions and Developments Private Limited bas enough carry forward losses, henee the additions in respect of the litigations amounting to
Rs.73.11 millioa (March 31, 2019 - Rs 291 .47 million) will be offset against the losses and eventually there will not be any tax liability .

(f} The Company has provided support letter 1o severaf of its investee companies wherein it has accepted 1o provide the necessary ifevel of financial
support to enable the investee companies to aperate as a going concem and meet its obligations as and when they falt due.

(g) Contingent liabitity details of Associates and Joint Ventuzes are included in Note 44 - Information about Associates and Joint Ventures
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39 Earnings per share
The following t@able sets forth the computation of basic and diluted earnings /(loss) per share:
(Figures in million except nuwnber of shares)

March 31, 2020 Mazrch 31, 2019
Net profit/(loss) for the year atiributable to equity shaseholders (10,742.87) (8,538.78)
Total weighted average number of equity shere of Rs 10 each outstanding during the year 974,979,000 974,979,000
Earnings/ (loss) per share, basic and diluted* (1102) (8.76)

* The Cempany does not have any potential dilutive shares as at March 31, 2020 and March 31, 2019.
40 Operating Segment

In line with the provisions of Ind AS 108 - aperating segments and basis the review of operations being done by the Board and the management, the
operattons ef the Group fall under real estate business, which is considered to be the only reporiable segment. The Group derives its major revenues
from real estate developments. The Group is operating in ndia which is considered as a single geographical segment.

41 Leases - as lessor
(i) The group has leased some of its commercial properties under cancellable and non cancellable operating lease agreement,

The future minimum lease rentals receivable under non-cancellable operating leases in aggregate arc as follows;
{Rs in miilions)

March 31, 2020 March 31, 2019
Not later than ong year 130.64 7%.0%
Later than one year and not later than five years 434,93 121.86
Later than five years - -
Totat 565.57 200,93

Total lease rental income recognised in the statement of profit and loss for the year is;
(Rs in mitlions)

Particulars March 31, 2020 March 31, 2019

Cancellable 59.50 184.61

Non-cancellable 268.67 64.87
328.17 249,48

(This space is intentionally left blank)
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42 Gratuity

The Group lias a defined benefit gratuity plan. Every employee who has completed five years or more of service gets gratuity
on departure computed at 15 days of salary (last drawn salary) for each completed year of service. The defined benefit gratuity
plan is funded The Group has formulated 2 trust to manage the funds of the gratuily scheme. The board of trustecs is
responsible for the administration of the plan assets and for determining the investment strategy. The board of trustees rmanage

the funds through a scheme funded with ar inserance Group in the form of a qualifying insurance policy.

The following tables summarise the components of net benefi: expense recognised ir the stalement of profit and loss and the

funded status and amounts recognised in the balance sheet for the gratuity plan.

Changes in the present value of the defined benefit obligation are as follows:-

{Rs in million)

March 31, 2020 March 31, 2019

Opening defined benefit obligation 136.02 120.89
Interest cost 8.56 7.18
Current service cost 12.23 10.74
Past Service Cost ~ {vested benefits) - -
Re-measurement Actual(gain/loss)arising from:
Change In Financial assumptions 1.71 -
Experiment adjustments 0.06 -
Benefits pad {34.79) {6.31)
Actuanal {(gains)/ losses on obligation 23,52 8.00
Adjustment on account of business combinations - (4.29)
Closing defined benefit obligation 147.31 136.62
Changes in fair value of plan assets are as foltows:-

(Ks in million)

March 31, 2020 March 31, 2019

Opening fair value of plan assets 62.60 63.13
Actual return an plan assets 039 (051
Actuarial {gains) / losses {C.12) -
Expected Retun on plan Assets 082 -
Interest on plan assets 2.57 3.54
Employer direct benefit payments 121 -
Contributions by employsr [.66 275
Benefits paid {3031) (6.34)
Closing fair vaiue of plan assets 38.81 62.60
Balance sheet

(Rs in miilion)
Details of prevision for gratuity as at March 31, 2020 March 31, 2019
Defined benefit obligation 147.3} 136.02
Fair value of pian assets 38.81 62.60
Liability/{asset) recognised in the balance sheet 108.50 73.42
Statement of profit and loss

{Rs in million)
Nef employee benefit expense for the year (recognised in March 31, 2020 March 31, 2019
employvee cost)
Current service cost 12.23 10.74
Interest cost on defined benefit obligation 856 718
|Expected interest income on plan assets (0.56} (1.74)
Net benefit expense 20,23 16.18
Actual return on plan assets 0.38 0.42
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Other comprehensive income

(Rs in million)

Remeasurement gains and losses {recognised in OChH March 31, 2020 March 31, 2019
Net cumulative unrecognized actuarial gain/(loss) opening 10.83 1.27
Actuarial gain/{loss) on arising from change in demographic (0.00) 2.15
assumption

Actuarial gain/(loss) on arising from change in financial 6.01 247
assumption

Actuarial gain/(loss) on arising from experience adjustment 17 68 6.20
Actual gain/loss on defined benefit obligation 1.59 -
Return on plan assets excluding interest income 0.39 -
Actuarial {gain) /loss for the year on asset 0.66 (1.26)
Net cumulative unrecognized actuarial gain/(loss) closing 37.15 10.83

The Group expects to contribuie Rs. 2.10 million to gratuity in 2020-21 {2619-20 - Rs. 2.10 million).

The major categories of plan asset as a percentage of fair value of total plan assets are as follows:-

March 31, 2020

March 31, 2019

investments with insurer (%)

100%

100%

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable to the

period over which the obligation is to be settled.

Sensitivity analysis of the defined benefit obligation

(Rs in million)

Impact of the change in discount rate

Present value of abligation at the end of the period

147.31

Impact due to increase of 0.50 %

{3.60)

Iimpact due to decrease of 0.30 %

6.04

Impact of the change in salary increase

Present value of obligation at the end of the period

14731

Impact due to increase of 030 %

6.04

Impact due to decrease of (.30 %

{5 .60)

Sensitivities due to mortality & withdrawals are not material & hence impact of change not calewlated.

Sensitivities as te rate of inflation, rate of increase of pensions in payment, rate of increase of pensions before retirement & life
expectancy are not appiicable being a fump sum benefit on retirement,

The principal assumptions used in determining gratuity obligations for the Group’s plans are shown below:-

Discount raig 6,95%| 7.80%
Expected rate of return on assels 8.00% 8.00%
Employee turnover 205% 25%

The estimates of fuiure salary increases, considered in actuarial valuation, take account of inflatier, senierity, promotion and

ather relevant factors, such as supply and demand in the employment market,



£mbassy Property Developments Private Limited
Notes to consolidated financial statements for the year ended March 31, 2026

43 Leases - as lessee

L. Transition to Ind AS 116

On transition, the Group has applied 4 single discount rate to a portfolio of leases of similar assets in similar economic environment with
similar end date. The Company has elected not 1o recognise right-of-use assets and lease liabilities for short-term leases of ail assets thas
have a fease term of 12 months or less and leases of low-value assets.

On transition, the Group recognised a lease liability measured at the present value of the remaining lease payments towards the leased
buitding and motor vehicles. The right-of-use asset is recognised at an amount equal 10 the lease liability measured on the transition date.
Accordingly. a right-of-use asset of Rs. 1,311.64 million and a corresponding lease Hability of Rs. 1,311.64 million has been recognised
considering the incremental borrowing rate of 13%. The principal portion of the lease payments have been disctosed under cash flows
from financing activities. The lease payments for operating leases as per Ind AS 17 + Leases, were zarlier reported under cash flows from
aperating activities.

On application of Ind AS 116, the nature of expenses has changed from lease rent in previous periods to depreciation cost for the right-to-
use asset, and finance cost for interest accrued on lease liability.

Impact of application of Ind AS 116 on consolidated batance sheet (increase/(decrease)):
(Rs. in_million)

Particulars March 31, 2020 March 31, 2019
Asseds

Right-of-use assets 1,222.08 -
Deferred tax asset 18.37 -
Total assets 1,248.65 -
Equity

Retained ecarnings (31.00)

Total equity (31.60) -
Liabilities

L.ease liabilities {current and non cusrent) 11,2977 -
‘Total liabilities 1,297.72 -

Impact of apphication of Ind AS 116 on staternent of profit and loss (increase/(decrease) in profit):
{Rs. in_miflion)

Particulars March 31, 2620 March 31, 2019
Increase in depreciation {89.55} -
Increase in interest on fease liabilitics {15252y -
Decrease in rental expenses 161.07 -
Impact on Profit before tax {81.00) -

There is no material impact on other comprehensive income or the basic and difuted earnings per share,
(Rs. in million)
The detaits of right-of-use assets held by the group are as follows:

Balance as en Bepreciation for the year  Carrying amount as at

transition date 31 March 2020
{1 Aprii 2019)
Leasehold bailding 1.261.64 51.47 1,210.16
Leaschold vehicles 50.00 3808 1192
Total 131164 89.55 1,222.08

Refer Statement of Cash Flow for total cash outflow on account of lease payments during the year ended 31 March 2020,



Embassy Property Bevelopments Private Limited
Notes to consolidated financial statements for the year ended March 31, 2020

The table below provides details regarding the contractual maturities of lease liabilities as at March 31, 2020 on an undiscounted basis:

(Rs. in_million)

Particafars March 3§, 2020 March 31, 2019
Not later than one year 119.32 -
Later than ene year but within three years 211.86 ,
Later than three vears but within five years 22107 -
Later than five years 9,648.24 -

The Company does not face a significant liquidity risk with regard to i1 lease liabilities as the current assets are sufficient 1o meet the
obligations related 0 lease liabilities as and when they fall due.

2. Reconciliation of lease liability
(Rs. in million}
Particulars As at

01 April 2019
Off-baiance sheet lease obligations as of March 31,2019 -

Add: Current leases with lease term of |2 moaths or {ess (short-term leases) -
Add: Leases of low value assets (fow-value leases) -

Operating lease obligations as of April 81, 2019 {gross without discounting) -
Less: Effect from discounting at the incremental borrowing rate as at 01 April 2019 122.88

Lease liabifities due fo initial application of Ind AS 116 as at 01 April 2019 122.88

The lease Habilities were discounted using the incremental borrowing rate of the company as at Apdl 01, 2019, The weighted average
discount rate used for recognition of fease liabiiitics was 13 %.

(This space has been interdionally left blank)
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Embassy Property Developments Private Limited
Notes te consolidated financial statements for the year ended March 31, 2020

Note no. 44 Continued
Embassy One Developers Private Limited

Summarised Balunce sheet

(Rs in miltion)

Particuiars March 31, 2020 March 31, 2019
Cash and cash equivalents 835 137.62
Other assets [§.161.43 10,712.67
Current assets 11,169.80 10,850.29
Non-current assets 270.50 584.76
Current financial Habilities

{excluding trade payables and provisions) 244805 1,600.86
Trade payabies and provisions 49245 95.09
Other current liabiligies 1,371.93 1,400.11
Current liabilities 4,312.43 2.496.06
Non current financial Habilities

(excluding provisions} 481825 651534
Provisions 032 -
Other non-current liabilities - -
Non-curreat liabilitics 4,818.57 6,515.34
INet asseis 2,309.30 2,423.65
Summarised Statement of profit and loss {Ks in miltion)
Particulars March 31, 2020 March 31, 2019
Revenue 149.62 -
Qther income 209,23 449
Total revenue 358.85 .49
Cost of revenue 14840 -
Depreciation and amortization 0.04 0.04
Empioyee benefit expense 13.17 5.82
Finance cost 88.03 30.70
Provision for impairment loss - -
Other expense 138.50 116.35
Pravigion for onerous contracts 84.91 75.97
Total expenses 473.05 228.88
Profit / {Eoss) before tax (11420 (22439
Tax expense - -
Profit / {(Loss} for the year (114.20) (224.39)
Other comprehensive income 0.ie 1,358.72
Total comprehensive income (114.04) 1.134.32
Share of profit / (loss) for the year {5130 510,44
Contingent Liabilities (Rs in million)
Particulars March 31, 2020 March 31, 2019
Income fax matters 10.49 10.49
Service tax matters 37.32 57.32
Crhers - -




Embassy Property Developments Private Limited
Notes to consolidated financial statements for the year ended March 31, 2020

Note no, 44 Continued

Embassy Industrial Parks Private Limited{Consolidated)

Summarised Balance sheet

(Rs in million)

Particulars March 3§, 2020 March 31, 2019
Cash and cash equivalents 677.08 614,40
Other assets 286.64 $11.39
Current assets 963.73 1,025.7¢
Non-current assets 11,857.39 8,897.84
Current financial liabilities

(excluding trade payables and provisions) 360.68 38l.65
Trade payables and provisions 45.56 408.39
Other current liabilities 23.16 37.47
Current liabilities 429.41 827.51
Non current financial liabilities

(excluding provisions} 7.39G.83 4,051.43
Provisions 6.67 6.85
Other non-current liabilities 21.97 34.66
Non-current liabitities 7,419.47 4,092,94
Net assefs 4,972.24 5,003.18

Summarised Statement of profit and loss

(Rs in million)

Particulars

March 31, 2020

March 31, 2019

Revenue 516.68 177.74
OGther incame 43.21 16.64
Total revenue 559.89 194.38
Cost of revenue 41.57 18.69
Depreciation and amortization 201.86 40.71

Employee benefit expense 94,58 178.33
Finance cost 364.07 53.70

Other expense 235.45 23097
Provision for onerous contracts

Totat expenses 937.53 522.39

Profit / {Loss) before tax (377.64) (328.01)
Tax expense 0.821 0
Profit / (Loss) for the vear (378.46} (32801
Other comprehensive income <249 0.11

Totat comprehensive income (380.95) (327.90)
Share of prefit / (loss) for the year (114.28) (98.37)

Contingent Liabilities

(Rs in miflion)

Particulars

March 31, 2020

March 31, 2019

Income tax matters

10.20

2.35




Embassy Property Developments Private Limited
Notes to consolidated financial statements for the year ended March 31, 2020

Note ne. 44 Continued
3 Embassy Office Parks REIT {Consolidated)

Semmarised Balance sheet

(RS in mitfion)

Particulars March 31, 2020 March 31, 2019
Cash and cash equivalents 324916 4961275
Other assets 13,500.62 528152
Current assets 16,749.78 54,894.27
Non-current assets 318,152.55 312,083.52
Current Ginanciai liabilities

{excluding trade payables and provisions) 10,562.79 23,949.76
Trade payables and provisions 25712 424.88
Other current liabilities 816.09 742,42
Current lisbilities 11,636,008 25,117.06
Non current financial liabilitics

(excluding trade payables and provisions) 39,289.16 70,814.33
‘Trade payables and provisions 525 5.08
Other noa-current fiabilities 40,794 08 42.066.53
Nost-current linbilities 100,088.49 112,885.94
Net assets 223,177.84 228,944,79
Summarised Statement of profit and loss {Rs in million)
Particulars March 31, 2020 March 31, 2019
Revenue 21,44922

Other income 990.35

Total revenue 22,439.57 -
Casl of revenue 7464

Depreciation and amortization 7,057.22 -
Emptoyee benefit expense 3777 -
Firance cost 3.8G3.54 -
Other expense 3,609.23 94.47
Provision for onerous contracts - -
Total expenses 15,653.56 94.47
Profit / (Loss) before tax 6.786.01 {54.47)
Share of profit / {loss) of equity accouated investees ( net of income tax) 1,169.33

Profit from continuing operations before income tax 7,955.34 (94.47)
Tax expense 300.00 -
Profit / (E.oss) for the year 7:6355.34 (94.47)
Qther comprehensive income 0.i6 -
Total comprehensive income 7,655.50 (94.47)
Less: Distributions atready accoanted {13,503.99) -
Share of profit / (loss) for the year (875.27) (14.14)




Embassy Property Developments Private Limited
Notes to consolidated financial statements for the vear ended March 31, 2020

Note na, 44 Continued
Embassy Office Ventures Private Limited

Summariscd Balance sheet

{Rs in million)

Particulars March 31, 2020 March 31, 2019
Cash and cash equivalents 0.51 1.27
Other assets 90.00 g1 97
Current assets 90.51 93.24
Nen-current assets 15,143.80 15,143.80
Current financial liabilities

{excluding trade payabies and provisions} 24330 206.00
Trade payabies and provisions 1.90 0G4
Other current liabilities 0.06 G110
Current liabifities 245,45 206.14
Nos current financial liabitities

{excluding trade payables and provisions) 5.624.46 5.880.81
Trade payables and provisions - -
Other non-current labilities - -
Non-current liabilities 5,624.46 5,880.81
Net assets 9,364.40 9.150,10
Sumimarised Statement of profit and loss (Rs i million)
Particulars March 31, 2020 March 31, 2014
Reveme 1.20 1.20
Other income 0.01 004
Toial revenue 1.21 1.24
Cost of revenue - -
Depreciation and amortization - .
Employee benefit expense - -
Finance cost 1,107.05 [1.75
Other expense 650 317
Provision for onerous contracts - -
Total expenses 1,113.54 14.92
Profit / (Loss) before tax {1,112.38) {13.08)
Tax expense - -
Profit / (Loss) for the year (1,112.34) (13.68)
Other comprehensive income - -
Total comprehensive income {1,112.34) (13.68)
Share of profit / {loss) for the year (713.79) {8.78)




E£mbassy Property Developments Private Limited
Notes to consolidated finuncial statements for the year ended March 31, 2020

Note po. 44 Continued
Vikas Telecom Private Limited

Summarised Balance sheet

(Rs in million)

Particulars March 31, 2020 March 31, 2019
Cash and cash equivalents 226.80 670.16
Other assets 7.392 61 3,672.81
Current assets 7,619.41 4,342.97
Non-current assets 34,870.56 31,822.04
Current financial liabilities

(excluding trade payables and provisions) 14 489,33 15,306.61
Trade payabies and provisions 41.71 10292
Other current liabilities 27888 331.83
Current liabilities 14,810.52 15,741.36
Non current financial liabilities

{excluding trade payables and provisions) 30,099 46 23,477 41
Trade payables and provisions - -
Other non-current liabilities 46525 392 85
Non-carrent liabilities 30,564.71 23,870.26
Net assefs (2,884.86) (3,446.61)
Summarised Statement of profit and loss

Particulars March 3t, 2020 March 31, 2019
Revenue 5372.22 381525
Other income 7i8.94 190.91
Total revenue 6,091.16 4,006.16
Cost of tevenue - -
Depreciation and amortization 1,204 08 998.43
Employee benefit expense - -
Finance cost 4,506.18 3,636.36
Other expense 654,80 1,030.14
Provision for onerous contracts - -
Total expenses 6,365.05 5,684.93
Profit / (Loss) before tax (273.89) (1,678.77)
Tax expense (B19.72) -
Profit / (Loss) for the year 545.83 (1,678.77)
Other comprehensive income - -
Total comprehensive income 545,83 {1,678.77)
Share of profit / {loss) for the year 210,16 {646.36)

Contingent Liabilitics

Particulars

31 Mareh 2020

31 March 2019

Encome tax matters
Others - Customs Duty

34.40
43.09

19.53
43.09




Embassy Property Developments Private Limited
Notes to consolidated financial statements for the year ended March 31, 2620

Note no. 44 Continued
D M Estates Private Limited

Summarised Balance sheet {Rs in million}
Particulars March 31, 2020 31 March 2019
Cash and cash equivalents 0.86 323
Othier assets 646.79 7i1.72
Current assefs 647.65 714.97
Non-current assels 265.97 228.82
Current financial liabilities

{excluding trade payables and provisions) 734.99 801.30
Trade payables and provisions 3.95 3.60
Other current abilities 16.16 5.92
Current liabilitics 755.09 810.82
Non current financial liabifities

(excluding trade payables and provisions) 30.75 13.77
Trade payables and provisions - -
Other non-currend liabilities 13.28 18.69
Non-current liabilitics 44.03 32.46
Net assets 114.50 100.51
Sunimarised Statement of profit and loss (Rs in million)
Particulars March 31, 2020 31 March 2019
Revenue 72.87 57 44
Other income 1.49 6.18
Total revenue 74.36 63.62
Caost of revenue

Depreciation and amortization 17.77 275
Employee benefit expense

Finance cost 26.30 34.06
Provision for unpairment loss

Other expense 16.05 123.82
Provision for onerous contracts

Total expenses 60,12 180.63
Profit / (Loss) before tax 14.24 {117.01)
Tax expense .25 (5.36)
Profit / (Loss) for the year {399 (111.66)
Other comprehensive incore - -
Total comprehensive income 13.9% {111.66)
Share of profit / (foss) for the year 6.99 (55.33)




Embassy Froperty Developments Private Limited
Notes to consolidated financial statements for the year ended March 3%, 2020

Note no. 44 Continued
G.V Properties Private Limited

Summarised Balance sheet

(Rs in million)

Particulars March 31, 2020 31 March 2019
Cash and cash equivalents 373 3.39
Other assets #2540 503,85
Current assets 82913 907.25
Non-current assets 1,307.19 1,274.95
Current financial liabilities

{excluding trade payables and provisions} 311.45 353.12
Trade payables and provisions 23360 -
Other current liabilities 2.53 497
Current liabilities 33735 355.09
Non current financial habilities

{excluding trade payables and provisions) 1.490.02 1,567 43
‘Trade payables and provisions - .
Other non-current liabilities 21.81 i7.52
Non-current Habilities i,511.83 1,584.94
Net assets 287,13 13916

Summarised Statement of profit and foss

(Rs in mitlion)

Particulars

March 31, 2020

31 March 2019

Revenue 174.69 178.87
Other income 66.50 62.635
Total revenue 24L18 241.53
Cost of revenue

Depreciation and amertization 17.09 12.54
Employee benefit expense - -
Finance cost 14867 104.93
Provision for impairment loss - -
Other expense 10.63 18.77
Frovision flof ongrous contracts - R
Fotal expenses 175.79 136.24
Profit / {L.035) before tax 65 40 10528
Tax expense 17.43 2949
Profit / {Loss) for the year 47.97 75.80
Other comprehenstve income - B
Total comprehensive income 47.97 75.80
Share of profit / (loss) for the year 23.99 37.90

Contingent Liabilities

Particulars

31 March 2020

31 March 2019

Service tax matters

35.01

55.01




Embassy Property Developments Private Limited
Notes te consolidated financial statements for the year ended March 31, 2020

Neote no. 44 Continued
Winterfell Realty Private Limited

Summarised Balance sheet

(Rs in million)

Particulars

March 31, 2020

31 March 2619

Cash and cash equivalents 6.64 2.62
Other assets 3.03 248
Current assets 9.67 5.10
Non-current assets 1,522.01 528.61
Current financiat Liabilities

(excluding trade payables and provisions) 32526 170,43
Trade payables and provisions 0.3} -
Other current lisbilities +.85 499
Current liabilitics 330.42 175,44
Non current financial liabilities

{excluding trade payables and provisions} 834.69 60.67
Trade payables and provisions - -
Other non-current liabilities 27.64 -
Non-current liabilities 882,33 60.67
Net assets 318.92 197.60
Summarised Statement of profit and loss {Rs in million}
Particulars March 31, 2020 31 March 2019
Revenue

Other income 1.57 0.33
Total revenue 1.57 0.33
Cost of revenue

Depreciation and amortization 8.36 231
Employee benefit expense - -
Finance cost 12.41 6.06
Provision for impairment loss - -
Other expense 3635 [2.86
Proviston for onerous contracts - -
Total expenses 26.43 21.23
Profit / (Loss) before tax (24.86) (20.90)
Tax expense 0.35 -
Profit / (Loss) for the year 25.41) {20.90)
Other comprehensive income - -
Total compreheasive income (25.41) (201.50)
Share of profit / (loss) for the year {12.45) (10.24)

(This place is intentionally left blank)




Embassy Property Developments Private Limited
Notes to consolidated finzncial statements for the year ended March 31, 2020

45 Related parties disclosures
(i} Name of refated parties where controt exists irrespective of whether transactions have occurred or not:
A. Holding Company 1V Helding Private Limited
The related partics where control exists include subsidraries, associates and joint ventuses as referred in note |

(i} Name of other related parties with whom transactions have taken place during the year:

Feflow Subsidiaries Dynasty Holdings Private Limited
Dynasty Properties Private Limited
Embassy Construction Private Limited
Embassy Constructions and Developments Private Limited
Embassy Housing Finance and Developments Private Limited
Embassy Services Private Limited
Embassy Shelters Private Limited
Infantry Holdings Private Limited
LJ Victoria Properties Private Limited
Oakwood Developers Private Limited
Oasis Home Holdings Private Limited
Polywood Properties Private Limited
R G Lakeside Propertics Private Limited
Raffles Square Development Corporation Private Limited
Southern Paradise Stud and Develepment Farms Private Limited
Swire Holdings Private Limited
Technique Control Facility Managemet Private Limited
Udhyaman Investments Private Limited
Yijaygi Investments Private Limited
VTV Infrastructure Management Private Limited

Joint Ventures Aerodome Experiences Private Limited
D M Estates Private Limited
Dorne Realty Private Limited
Embassy Industriai Parks Private Limised
Embassy Office Parks Management Services Private Limited
Embassy Offtce Parks Private Limited (up to March 22, 2019}
Embassy Office Ventures Private Limited
Embassy One Developers Private Limited
G V Properties Private Limited
Goiflinks Propertics Private Limited
Golflinks Sofrware Park Private Limited (up to March 22, 2019)
Kunai Techaology Parks Private Limited
Manyata Promoters Private Limited (up 1o March 22, 201%)
More Finanshare Investiment Private Limited
Phoenix Embassy Tech Zone Private Limited
Vikas Telecom Private Limited
Winterfell Realty Private Limited

Associates of company / holding company Babbier Marketing Private Limited
Bangalore Paints Limited
Embassy Office Parks Private limited
Embassy Office Parks REIT
VKV City Developers Private Limited
JVKV Property Develagers Private Limited
Maaj Investments Private Limited

Partnerstup firm in which the Company / holding company is a Collaborative Workspace Consultants LLP
partner Embassy ANL Consertium
Embassy Brindavan Developers
Embassy Buildeon LIP
Embassy Development Corporation
Embassy Garuda Realty Ventures LLP
Embassy KSL Realty Ventures
£8P Residency
Farukhragar Logistics Parks LLP
Golden Giobe Ventures LLP
GEK Realty Ventures
Magrath Property Developers
Paledium Secarity Services LLP
PERS Ventures LLP
REPS Propertics LLP
Saltire Estate & Resorts LLP
Swire Properties
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Partnership firm / LLP in which a director / company is a Deddabaliapur Builders LLP {earlicr Embassy Cityseape LLP}
partner Embassy Leisure and Entertainment Projects 1LP
Embassy Motion Pictures LLP
Global Fagade Sofutions
OMR Investments LLP
Whitefield Ventures

Enterprise owned or significantly influenced by individuals having
substantial voting interest and their relatives Anko Constructions Private Limited

Ditrita Developers Private Limited

Dynasty Capatal

Embassy Knowledge Infrastructure Projects Private Limited
G 8§ Homes and Hotels Private Limited

Hardgate Holdings Lid

K V Realty Ventures

Lounge Hospitality LLP

M. D.Realtors Private Limited

Manyata Builders Private Limited

Nam Investmenis Private Limited

Pet Properhies & Constructions Private Limited
Starwood Properties Private Limited

Stonehill Education Foundation

Swire Tech-Park Projects Private Limited

Synergy Propery Development Services Private Limiled
Wework India Managememt Private Limited

Witdtiower Estate and Resorts Private Limited

C. Pardhanant's education trust

Mac Charles gratuity fund turst

Key management personnel represented on the Board of the Company  Jitendra Virwani
Narpat Singh Choraria

Non executive directoss on the Board of the Company Chandra Das Sitaram

Relative of key management personnel Aditya Virwani
Karan Virwani
Natatia Virwani
Neel Virwani

(iii} The following is a summary of related pacty transactions during the year
{Rs in millien)

Year ended Year ended

March 31,2026 iviarch 31,2019
Non Current Liabilifies - Borrowings
D M Estates Private Limited - (49.07)
Embassy Services Private Limited - (2.65}
Hardgate Holdings Lid 4.84 {213
More Finanshare investment Private Linited - {(65.49})
Udhyaman investments Private Limited (98.643 11.38
Current Liabilities - Borrowings
Aditya Virwan: 016 735
DRA Developers & Projects Private Limited 3.68 B
Dynasty Properties Privaie Limited (0.08) (54
Embassy Brindavan Developers 14,40 -
Embassy Office Pasks Private limited - (0.7%)
Embassy One Developers Private Limited (1.018.06) 230493
Embassy Services Private Limited 1,131.91 (1.055.85)
G V Properties Privaie Limited (136.75) 687.50
Jitendra Virwani - (£.03)
LI Victoria Propertics Private Limited (0.G1) 1,641 50
Manyata Promoters Private Limited - (6,700,003
More Finanshare Investment Private Limited 197 14.55
OMR DIivestents LLE (600.00) 700.60
Pet Properties & Constructions Private Limited 30.04 -
Starwood Properties Private Limited 62.90 -
Udhyamnan Investments Private Limited 55.64 -
Vikas Telecom Private Limited 5%0.00 560.00
VTV Infrastructure Management Private Limited 169.50 800.09
Other non-financial labilities - ddvance received for property
acguisition
Embassy Office Venturgs Private Limited - 6,900.00
Embassy One Developers Private Limited - 810.00
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(Rs in_million)

Yeuar ended Year ended

March 31,2025 March 31,2019
Now current financials assets - Louns
Embassy Development Corporation - (E11.01)
Embassy One Developers Private Limited - {2,030.001
Embassy Sheiters Private Limited - (11.96)
Proceeds from sale of plots
Udhyaman Investments Private Limited 16.28 -
Financial Linbilities - Security deposits
Emwbassy Industrial Parks Private Limited - (2.52)
Manyata Promoters Private Limited (496.07) (661.43)
Wework Indiz Management Private Limited (0.33) -
Repayment of advance paid for purchase of land
Udhyaman Investments Private Limited (1,254 00} -
Repayment of capital advances / wdvance paid for services
LJ Victeria Properties Private Limited (2,258.65) -
Other non-financiel liabilities - Advance received for sale of
praperties
Manyata Promoters Private Limited 4,201.80 (3,390.00)
Financinl assets - Security deposits
Golflinks Software Park Private Limited {3.60) -
Jitendra Virwani (0.23) .25
Wework Inddia Management Private Limited 0.54 0.27
Donation paid
C. Pardhanani's education trust 3.00 -
Non current financials assels - advances paid towardy fointly developable
Ditrita Developers Private Limited {50.72) 78.90
Udhyasman fnvestments Private Limited 494302 207955
Cther current financinls assets - Lonns
Aerodome Experiences Private Limited 27.44 -
Dorne Realty Private Limited 1i9 016
Dwvnasty Capital (3.93) 031
Dynasty Holdings Private Limited 1.07 502,35
Embassy Brindavan Developess (5.58) 0.57
Embassy Construction Private Limited 344,07 -
Embassy Development Corporation 295.81 258.72
Embassy Housing Finance and Developments Private Limited 6.01 {1.84)
Embassy Knowledpe Infrastructure Prozeets Private Timited {170.15) (74.69)
Embassy Leisure and Entertainment Projects LLP - 8821
Embassy Motion Pictures LLP 0.04 -
Embassy Office Parks Private Limited 0.05 (1.14)
Embassy One Developers Private Limited 0.09 {750.00)
Embassy Shelters Private Limited {158.67) 158.67
Infantry Holdings Private Limsted - (0.1%9)
1V Holding Private Limited (16.00 -
JVKV City Developers Private Limited 0.00 -
JVIY Property Developers Private Limited 0.00 -
Kanal Technology Parks Private Limited {0.40) -
Lounge Hospitality LLP 3331 -
] Victoria Properties Private Limited 1,641.4% (.32}
Manyata Builders Private Limited - 0.02
Maoi lnvestments Private Limited (0.51) 0.51
Nam Investments Private Limited Q.84 {0.12)
OMR Investments LLP 1,327 85 1.355.90
Pet Propertics & Constructions Private Limited (385.88) (144.23)
Paolywood Properties Private Limited 1.07 -
Raftles Square Development Corporation Private Limited - (0.09)
Starweod Properties Private Limited 0.60 {2.60)
Swire Holdings Private Limited 25.50 0.50
Swire Tech-Park Projecis Privale Limited 0.67 0.00
Udhyaman Investiments Private Limited {250.50) 964 94
Vijaygi Investinents Private $imited 0.01 .05

Winterfell Realty Private Limited (0.28) 1.53
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{Rs in gwillion)

Year ended Year ended

March 31,2020 March 31,2019
Revenue from aperations - business consultancy income / Cosr
recgvery
Embassy Industriai Parks Private Limited 3155 26.09
Embassy Office Parks Management Services Private Limited 23723 133.64
Embassy Office Parks Private Lirnited 0.20 2206
Embassy Office Ventures Private Limited .08 .08
Embassy One Developers Private Limited 107.89 187.85
Embassy Services Private Limited 221 013
GV Properties Private Limited .74 074
Garuda Maverick Infrastructure Projects Private Limited - 17.94
J V Hoiding Private Limited 1.05 -
Manyata Promoters Private Limited 105.13 202.39
Narpat Singh Choraria 5.08 -
Udhyaman Investiments Privale Litited - 0.9
Vikas Telecom Private Limited 89.74 240.11
Winterfell Realty Private Limited 38.61 11.07
Revenue from operations - asset management fee
Aditya Virwani Q.09 0.09
Embassy ANL Consortium -
Jitendra Virwani 1.79 0.85
K V Realty Venfures 0.36 0.32
Karan Virwani 0.09 0.09
Narpat Singl: Choraria 0.61 102
Meel Virwani 0.09 0.0%
Starwood Properties Private Linited 0.62 0.60
Vikas Telecom Private Limited 131,50 56.14
Rental income
Embassy Industrial Parks Private Limited 3.30
Embassy Office Parks Management Services Private Limited 3142 1571
Wework India Management Private Limited 37.66 56.08
Sale of furniture and fixture
Lounge hospitality LLP .64 -
Cantribution to grateity find
Mac Charles gratuity fund turst 2.00 -
Contract Revenne
Golflinks Software Park Private Limited 21.98 -
J ¥V Holding Private Limited 181.98 -
Jitendra Virwani {2.98) -
Manyata Promoters Private Limited 378.15 -
Reveinie from operations - share of profit/ (loss) in partnership firm
Embassy ANL Consortium 40,64 36.83
Embassy Buildeon LLP 201 -
Doddapaliapur Buitders LLP (0.04) v
Embassy KSI. Realty Venturcs (2N.97) (264 .84)
ESP Residency - 8.06
Magrath Property Developers (0.22} (0.04)
PERS Ventures LLP {0.01} {0.01)
REPS Progerties LLP (0.01) {0.01)
Swire Propertics (0.47) .11y
Miscellancous Income
Esnbassy Industrial Parks Private Limuted 8.76 5329
Embassy Knowiedge infrastructure Projects Private Limited 0.65 -
Embassy Leisure and Entertainment Projects LLP 404 1.71
Embassy Office Parks Management Services Private Limited 2142 -
Embassy Office Parks Private Limited - 12.34
Embassy Services Private Lamited 33.0% 1370
Golflinks Software Park Private Limited 0.83 -
Kanai Technology Parks Privale Limited 0.02 -
Stonehill Education Foundation 251 088
Technique Control Facility Management Privaie 1imited 7.58 -
Udhyaman Investments Private Limited 8.0l 217
Winterfell Realty Private Limited L4 -
Wework India Management Private Limited 0.02 0.37
Interest income on debentures
Embassy Office Parks Private Limited - 38.54
Embassy Office Ventures Private Limited 20.00 -
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(Rs in million)

Year ended Year ended

March 31,2020 March 31,2019
Other Income
Embassy Office Parks REIT 1,138 68 -
Interest income
Acredome Experiences Private Limired .44
Dorne Realty Private Limited 330 3.50
Embassy Garuda Really Ventures L1LP 2.60 2.60
Embassy OtTice Parks REIT 8646.14 -
Farukhnagar Logistics Parks LLP 0.21 -
Embassy One Developers Private Limited - 269.28
LJ Victoria Properties Private Limited - 300.80
Pet Properties & Constructions Private Limited 2295 50.47
Winterfell Realty Private Limited .54 8.21
Non-current invesimenis- purchase/ (sale} of investments
Acrodome Experiences Private Limited .05 .
Doddaballapur Builders LLP G.08 -
EPDPL Co-Living Operations LLP G.5¢ -
Embassy Industrizl Parks Privaile Limited 105.00 56334
Embassy Office Parks Management Services Private Limited 36.69 30691
Embassy Office Parks Private Limited - {300.00)
Embassy Office Ventures Private Limited - 100.00
GEK Reaity Ventures 0.03 -
PERS Ventures LLP - 070
Phoenix Embassy Tech Zone Private Limited - (57561
REPS Properties LLP 13.66 0.50
Technique Control Facility Matagement Private Limited - (1,358.80)
Vikas Telecom Private Limited - -
Winterfell Realty Private Limited 27.40 3520
Dividend incoine
Embassy Office Parks REIT 16.17 -
Project munagement fee
Synergy Property Development Services Private Limired 2404} 21738
Advertisement and Business promotion expenses
Lounge Hospitality LLP 1026 -
J'V Holding Private Limited 91.87 40.67
Technique Control Facility Management Private Limited 0.05 -
Lease premium on land
Manyata Promoters Private Limited - 369500
Project expenses (invemtory / capital work in progress)
Bangaiore Paints Limited 2412
Golflinks Software Park Private Limited 22.77 -
Babbler Marketing Private Limited 30.68 21.97
Embassy Sesvices Private Limited - 66,40
Directors sifting fees
Chandra Das Sitaram 0.65 14
Administrative expenses
Babbler Marketing Private Limited - 343
Professional fee
Collaborative Workspace Consultants LLP 5.00 -
Global Fagade Solutions 313 1110
3V Helding Private Limited 1o -
Syneniry Praperty Development Services Private Limited 4.50 -
Repairs and maintenance
Anko Constructions Private Limited 1.46 1.35
Embassy Services Private Limited 366,71 239.17
Lounge Hospitalisy LEP 79.35 -
Paledium Security Services LLP 10.87 -
J ¥ Holding Private Limited 0.06 -
Technique Control Facility Management Private Limited 20.34 -
Security Charges
VTV Infrastructure Management Private Limited 170 -
Lepse Premium
Vikas Telecom Private Limited 92.58 -
Reimbursement of expenses
Vikas Telecom Private Limited 20 30 -
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{Bs in million)

Year ended Year ended

Murch 3§,2820 March 35,2019
Electricity income
Vikas Telecom: Privale Limited 87.93 91.06
Munagerial remuneration
Jitendra Virwani F0.18 60.33
MNarpat $Singh Choraria 2000 67.82
Salary paid
Aditya Virwani 18.46 10.40
Natalia Virwani 127 1.40
Tnterest expense
Embassy ANL Consortium 5586 145
Embassy One Developers Private Limited M8.74 L14
Emnbassy Services Private Limited 96.62 6116
G V Properties Private Limited 6125 61,48
LJ Victeria Properties Private Limited 48.47 30.20
Manyata Promoters Private Limited 37827 729.07
OMR Investments LLP 971.70 854,353
Udhyaman Invesiments Private Limited - il.38
Yikas Telecom Private Lirgited 34030 68,77
VTV Infrastructure Management Private Limited 12847 66 4
Rental expense
Golftinks Software Park Private Limited 730 7.20
Jitendra Virwani - 2.70
Wework India Management Private Limited 3417 28.72
Maintenance expenyes
Embassy Leisure and Entertainiment Projects LLP - 109.18
Lounge Hospitality LLP - 21.78
Elecrtricity Income
Vikas Telecom Private Limited - 91.06
Business promotion expenses
}V Holding Private Limited 6.93 18.31
Lounge Hospitality LL.P 10.83 7.61
Umbel Properties Private Limited - 2.16
Reimbursement of expenses
Embassy Services Private Limited 250
Udhyaman investments Private Limited 305.20 108.98
Wildflower Estale and Resorts Private Limited 332 280
Administrative expenses
Wework India Management Private Limited 1.35 207
Advance poid for purchase of land
Udbliyaman [nvestinents Private Limited - {16.00)
Prrchase of rights in plots
Udhyaman Investments Prvate Limited - 76
Corporate guarantees given / (withdrawr}
Embassy ANL Consortium {185.64) 2 88949
L} Victoria Properties Private Limited {126.56) 4,000.00
Starwood Properties Private Limited 150.00 -
Phoenix Embassy Tech Zone Private Limited - {3,500.00)

Vikas Telecom Private Limited

{4,725.00)
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{iv} Amount outstanding as at the balance sheet date
(Rs in_miltion}

March 31, 2020 March 31,2019
Nou Currend Liahilities - Borrowings
Hardgate Holdings Ltd 72.69 67.83
Udhyaman [avestments Private Lirited - 9864
Current Liabilities « Borrowings
Aditya Virwani 7.5% 7.35
DRA Devciopers & Projects Private Limited 39.03 3335
DRA Projects Private Limited 3250 32.50
Dynasty Properties Private Limited i35 1523
Embassy Brindavan Develepers t4.40 -
Embassy One Developers Private Limited 1.286.87 230493
Embassy Services Private Limited 1,177.89 4398
G V Properties Private Limited 550,75 687.30
L} Victoria Properties Private Limited 164149 1,641.50
Magrath Property Develapers 17.37 1737
More Finanshare Investnient Private Limited 88,78 8680
OMR Investinents LLP 6.400.00 7,000.00
Pet Properties & Constructions Private Limited 45.00 14,96
Starwood Properties Private Limited 42,80 -
Uthyaman Iavestments Private Limited 55.64 -
Vikas Telecon: Private Limited 1,161.33 571.33

VTV Infrastructure Managemens Private Limited 969.59 800.09
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(Rs in_million}

March 31, 2020 March 31, 2019
Trade payables
Anko Constructions Private Limited 0,14 0.33
Babbler Marketing Private Limited 9.12 1.98
Bangalore Paints Limited 4.68 592
Collaborative Workspace Consullants LLP 2.90 -
3 M Estates Private Limited - 0.84
Embassy Constructions and Developments Private Limited - 4.54
Embassy Office Parks Private Limited 13.55 22551
Embassy Qffice Ventures Private Limised 88.20 90.97
Embassy Services Private Limited 24041 2,820.54
GV Progerties Private Limited - G40
Crolflinks Properties Private Limited 136.11 136.64
1V Helding Private Limited 25.98 2413
Lounge Hospitality LLP 4.08 10.8%
M.D.Reattors Private Limited 1.82 1.88
Manyata Promoters Privase Limited 5148 -
Oakwood Developers Private Limited 126,13 126,14
Oasis Home Holdings Private Limited .92 0.92
PERS Ventures LLP 152,60 138.00
R G Lakeside Properties Private Limited - 113
REPS Properties LLP - 0.00
Swire Holdings Private Limsted -
Southern Paradise Stud and Development Farms Private Limited 2.01 1.34
Synesgy Property Development Secvices Private Limited 199.04 148.71
Tecknique Control Facility Management Private Limited 7.60 6.05
Udksyaman Investments Private Limited 0.57 006
Vikas Telecom Private Limited -
Wework India Management Private Limited 0.1t 2.38
Wildflower Estate and Resorts Private Limited 6.64 2
Otler current finuncial labilities - imterest accried bur not due
Embassy One Developers Private Limited 188,89 502
Embassy Services Private Limited 96 80 9.84
G V Properties Private Limited f11.36 5534
£.J Victoria Propertics Private Limited - 27.18
OMR Investments £1LP 257.67 4310
Vikas Telecom Private Limited 544.16 61.89
VTV Infrastructure Management Private Limited 156.6% 41.07
Other curremt financinl linbilities - advance received towards business
Golflinks Software Park Private Limited - 213.63
Current accound with parinership firms
Embassy ANL Consortium 640.74 683.58
GEK Realty Ventures 0.03 -
Golden Globe Ventures LLP 0.09 0.09
PERS Ventuges LLP 152.60 158.00
Other current / non current financinl liabilities - Leuse deposits
Manyata Promoters Private Limited - 496.07
Wework India Management Private Limited - 0.33
Deferred Revenye
Embassy Office Parks Management Services Private Limited 120,00 000
Golflinks Software Park Private Limited - £2.66
Hitendra Virwani - 10.54
Manyata Promoters Private Limited 40.00 40.00
Other non-financial iiabilities - Advance received for property
ecquisition
Embassy Cffice Ventures Private Limised 6,900, 00 6.900.00
Embassy One Developers Private Limited B10.0¢ 810.00
Manyata Projects Private Lineited 19041 190.41
Otiter mon-financial liabilities « Advance received for sule of
propertics
Manyata Promoters Private Limited 6.431.80 2,230.00

Narpai Singh Choraria 0.50 .50
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(Rs in_million)

March 31, 2020 March 31, 2019
Financial assets « Security deposits
Golflinks Software Park Private Limited - 3.60
Jitendra Virwani 3.60 385
Wework India Management Privase Limited 414 360
Advance received from customers
Embassy Knowiedge Infrastructure Profects Private Limited 1.47 -
Fayable for purclase of securities
Vikas Telecom Private Limited 67026 G70.26
Payable for purchase of investment property
Vikas Telecom Private Limited 23447 94,80
VTV Infrastructure Management Private Limited 266 -
Nowe current fingncials asseds - Loans
Embassy Garuda Reaity Ventures LLP 2170 21.70
Current financialy assels - Current account balances in
partnerslip firms
Embassy Buildcon LLP 1,B85.01 -
Doddaballapur Builders LLP 94.99 0.07
FEmbassy KSL Realty Ventures 768,75 504.07
EPDPL. Co-L.iving Operations LLP 15.31 -
Magrath Property Developers 7.01 4.44
REPS Progerties LLP 168.72 {0.00)
Swire Propertics 47.02 47.22
Whilefield Ventures a1 -
Non current financials assels - advances paid towards jointly developable
properties
Ditrita Developers Private Limited 70753 76425
Udhyaman [nvestments Private Limited 1§,543.99 6.600.97
Non curremt financials assets - interest accrued but not due
Embassy One Developers Private Limited 3310 2153
Trade receivables
Anko Constructions Private Limited -
Embassy ndustrial Parks Private Limited d4.84 24.40
Embassy Knewledge infrastructure Projects Private Limited 0.2% -
Embassy Leisure and Entertaiament Projects LLP 5.03 -
Embassy Office Parks Management Scrvices Private Lanited 6426
Embassy Office Parks Private Limited 4818 1933
Embassy Offtce Ventures Private Limited -
Embassy One Developers Private Limited 060.02 41.99
Embassy Services Private Limited 48.81 36.31
Embassy Shelters Private Limited 32.56 23.37
G S Homes and Hotels Private Limited -
G V Properties Private Limited 66,26 65.88
Garuda Maverick [nfrastructiere Projects Private Limited 240
Golflinks Sefiware Park Private Limited 7.26 7.53
J V Holding Private Limited 87.57 -
KV Realty Ventures - 0.06
Kanai FTechnology Parks Private Limited 0.03 -
Lounge Hospitality LLP .73 -
Manyata Promoters Private Limited 34.74 2000
Narpat Singh Choraria 0.03 -
Stonehill Education Foundation 201 3.54
Technique Controf Facitity Management Private Limited 438 -
Udhyaman Investments Private Limited 71472 TH4.20
Vikas Telecom Private Limited 3810 79.55
Winter{ell Really Private Limited 3054 -
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(Rs in_million)

March 31, 2620 March 3§, 2019
Other current financialy assets - Loans
Aerodome Expenences Private Limited 2744 -
Dorae Realty Private Limited 1.36 0.16
Dynasty Capitat - 193
Dynasty Holdings Privaie Limited 603,40 60Z33
Embassy Brindavan Developers - 358
Embassy Construction Private Limued 344,07 -
Embassy Development Corporation 989,26 69345
Einbassy Garuda Reatty Ventures LLP 0.01 G0t
Embassy Mousing Finance and Developments Privaie Limited 0.01 -
Embassy Knowledge Infrastructure Projects Private Limited 170.15
Embassy Leisure and Enterfainment Projects LLP 109.40 109.40
Embassy Motion Pictures LLP (.93 0.89
Embassy Office Parks Privale Limited 0.05 -
Embassy One Developers Private Limited 0.09 -
Embassy Services Private Limited 130 250
Embassy Shelters Private Limited - 158.67
Infaniry Holdings Private Limited - -
J V Holding Private Limited - 10,00
JVKV City Developers Private Limited 0.00 -
JVKV Property Developers Private Limvited Q.00 -
Kanai Technotogy Parks Private Limited G40
Lounge Hospitality LLP 3331 -
1.J Victoria Properties Private Limited 164149 -
Manyata Builders Private Limited 6.75 6.75
Maoj Invesiments Private Limited 0.51
Narn Investments Private Limited 0.84 .
OMR [nvestments LLP 3.590.48 2,262.63
Pet Properties & Constructions Private Lumited 385.88
Polywood Properties Private Limited 1.67 -
Raffles Square Development Corporation Private Limited -
Saltire Estate & Resorts LLP 0.00 0.00
Starwood Properties Private Limited 0.00 0.00
Swire Holdings Private Limited 26.01 0.50
Swire Tech-Park Projects Private Limited t49 141
Udhyaman lnvestments Privade Limsed 1,000.00 1,250.50
Vijaygi Invesiments Private Limted 0.50 0.89
Winterfell Realty Private Limited 124 1.53
Advance paid for purchase of land
Udhyaman Investments Private Limited - £.254.00
Asset given as security
Wewaork Indéa Management Private Limited 1,00G.00 -
Other financial asset - interest accrued but nof due
Acrodome Experiences Privale Limited G40 .
> M Estates Private Limited 349 349
Dorne Realty Private Limited 6.46 333
Embassy Garuda Realty Ventures LLP 6.37 4.03
Embassy Office Ventures Private Limited 18.15 -
Farukhnagar Logistics Parks LLP 0.19
Pet Properties & Censtructions Private Limited - 98,52
Winterfelf Realty Private Limited 16.33 7.7
Otler financial asset - receivable frons related parties
Udhyaman Investments Private Limited 483,14 506.24
Other non fingucial asset - capital advances / advance paid for services
Babbler Marketing Private Linuted 433% 41.68
t.J Victoria Propertics Private Limited - 225865
Synergy Property Development Services Private Limited 35,05 3529
Corporate guarantees outstonding
Embassy ANL Coasortium 2.703.85 2.889.49
L} Victoria Properties Private Limited 3,873 44 4,000.00
Starwood Properties Private Limited 130.0¢ -

Vikas Telecom Private Limited

4,725.00
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Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate:

{Rs in million}
Year ended Year ended
March 31, 2020 March 31, 2019
Profit/ (loss) before income tax (8905335 (7,513.54)
Tax at the Indian tax rate 6f 26% / 31.20% as applicable (31 March 2019: 31.2%) (2,509.32) (2,344.22)
Non-deductible expenses for t2x purposes:
Deferred tax not recognised on business loss 432.32 611.32
Impact non-deductible expenses tor tax purposcs 718.72 110843
Tax exempt income (39859 -
Temporary difference from coavertible debentures - 24.60
fncome tax related to earlier years 0.06 -
Others 641.27 {322.84)
Intgrcompany ebiminations 1,058.63 1,812.25
At the effective income tax rate is il ( March 31, 2619 : Nil) (35.90) 889.55
Income tax expense reported in the statement of profit and Joss (35,90) 389.55

(This space is intestionally left blank)
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47 Consolidated financiat mfermation

Additional information a5 requited by Paragraph 2 of the General Instructions {or Preparation of Consolidated Financiat Staternents to Schedule 11 to the Companies Act, 2013

For the year ended March 31, 2020 {Rs, in millions}
Net assets, i.c., otal assets Share in tonsolidated Share in olber Share in total
minus totak liabilities profitar loss comprehensive income com prehensive income
N ti N As Yo of
e of the entity As % of As A of As % of counsolidate
consofidate Amorent consolidate Amount consotidate Amonnt d total Amoant
a profit or
d net assets loss 4 OCl c.om?rehcn
sive income
Parent Comtpany
Embassy Property Developments Private Limited To64%]  (40,064.47) 1229% {1,093 .46) 24.55% (1,178.48) 36.93% 2,271.94)]
Sebsidiarics
Indizn
Pune-Dynasty Projects Private Limited f 0% (552 92) .19% (427) 0.00% - 0.1%% (2.27)
Nam Estates Private Limited 707% (3,554 163 3.67% {180.04) 8.00% - 2.93% (180.04)
Summit Developments Private Limited 7.28% (3,663.22) 2390% {1,17236) §.00% - 19.06% (1,172.36)
Saphire Realtors Private Lismied -0.76% IBOM 0.01% {0.69) 0.00% - 001% (0.69)
Concord [ndia Private Limited 015% {74427} 0.20% (9.98) 0.00%% - 0.16% {9.98)
Embassy Property Services Private Limited -0.04% 2230 0.01% {0.42) 4.00% - 001% {044}
Saltire Developers Private Limited 6.26% (3.151.43) 28.35% {1.390.54) 0.00% - 22.60%: (1.390.54}
Embassy Inn Private Limited 4.03% (2,026:91) 1.29% {6331) 0.00% - 1.03% {63.33)
Embassy Projects Private Limited 0.67% {338 93) 1.57%% {17.07) 0.04% ({4 33) 1.26% {71.60)
Grove Venlures 0.36% (182.61) 1.05% {51.51) 0.00% - 0. 84%! {51.51)
Embassy Intenors Private Limited 0.03% {14 66) 0.04% {1.79) 0.01% (0.16) G.03% (1.96)
RGE Constructions and Development Private Limited 1.52% (762.41) 9.46% (463 .34) 0.00% - 7.54% {463.84):
Trafalgar Estate and Properties Private Limited 0.05% (25.58) 0.08% {3.31) 0.00% - 0.06% {3 83)
Embassy Real Estate Properties and Holdings Private Limited -0.02% 8.88 071% {34.70) 0.00% - 0.56% (34,70}
Mac Charles India Limited -1.56% 184 52 2.25% (110.20) -0.54%: 032 1.78% (109.68)
Embassy Maverick Malls Private Limited 8.04% (192.63} 0.27% (13.38) 0.00% - 0.22% (13.38)
Sorla Infrastruciure Private Limited §.35% {178.38), 3.62% (17747} 0.00% . Z.59% (17747
Embassy Commercial Projects {Whitefield} Private Limited 0.00% (G.12) 0.00% {0.19} 0.00% - 0.00% {0.19)
Embassy One Commercial Developers Private Limited 0.00% (G.14) 0.00% (017} 0.00% - 0.00% (017
DSRK Holdings Chennai Private Limited -§.98% 999,70 0.18% (8.84; 0.06% - 014% (8 84)
EPDPL Co-living Private Limited 0.00% (0.25) G.02% (0.75) 0.06% - 0.01% (0.75}
Embassy Real Estate Developments and Services Private Limited 0.00% (2.06) 0.05% (2.56} 0.00% - 0 04% {2.56}
Foreign
World Crown Limited -3.24% 1,630 80 e1t% (8.44) 0.49% (6.08)) 0.24% {14.52)
Embassy Group Intermational, Cayman Island -6.92% 3,483.01 -0.51% 24 87 =21 87% 27153 -4 83% 297 48
Embassy Group International {Singapore} Private Limited 0.47% (237.48) 0.33% (16.18) 117% {14.56) 0.340% {36.7%)
Green Banatels Limited 4.58% {2304.47) 8.03% (1.33) 2327 (290.03) 4.74% {291.38)
Embassy Techzenes DOO Beograd 091% {45969} 0.76% (37.35) 2.37% {2959 1.09% {66.93}
Dynasty Business Parks SDN BHD 0.00% (0.80} 0.0%% {0.25) £.00% {6:02) 0.00% {6.27)
Subtotal FHLOD% (56,305.52){  100.060% (4,905.11)]  100,00% (1,246.42)|  100.00% {6.151,52)
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Consolidated financiad inlormastion

Additional information as requited by Paragraph 2 of the General Instructions (ar Preparation of Consolidated Financial Statemnents fo Schedule 11 10 the Companies Act, 2013

For the year ended March 31, 2020

(Rs. in millions}

Net assets, i.c., otsl assets
minus total linbilities

Share in consolidated

Share in otber

Share in totat

h

prafit or loss comprehensive i compr ive income
Name of the entity o, As Vo of
¥ As % of “:;uf;;ﬁt A% % of consolidate
consotidate Amaunt Amonnt | consolidate Anonnt d total Amaount
d profit oe
d net agsers loss 4 0t c?mprehcrl
sive income
Adjustments ansing on account of consolidation {7179.23) (4,10231}) 267.92 (3.834.39})
Minerity interest in subsidiaries 62.95 289,98 - 28998
Investment in asseciates { as per equity method)
Indinn
Embassy Office Parks REIT 13,656.03 {875.54) - {875.54),
Foreign
Luxor Multiservis 0.05 - - -
[uvestment in joint venture { as per eqaity method}
Indian
Embassy Otfice Ventures Private Limited 25,523.04 (902 25) - {502.25)
Vikas Telecom Private Limited - 233.86 - 233.86
Golflinks Property Private Limited 55191 EL] - 914
Embassy One Developers Private Limtted 1,394 25 {5147 - {3147
iEmbassy Office Parks Management Services Private Limited 33410 {47.67 - (47.69)
DM Estates Private Limited 5542 699 - 6,99
Embassy Real Estate Properties and Heldings Private Limited - {5.73) - (3.73)
GV Properties Private Lamted 148.82 2399 - 2399
Embassy lndusinal Parks Private Limited 1,839.80 {11504} - (310D
Kanai Technology Parks Private Limited 1,798 92 {3.28) - {3.21)
Dorne Realty Pyt Lid - - - -
Wigterfell Realty Private Limited 136 28 (12.45) - (12.45)
Aerodome Experiences Private Limited - {0.0%) - {6.05)
Embassy Commercial Projects (Whatefield) Private Limited 379 {0.06} - {0.06)
Magrath Property Developers 0.50 - - -
Swire Properties 005 - - -
Whiteficld Ventures 119 - - -
Embassy KSL Realty Ventures 48594 - - -
LEmbassy ANL. Consortium 174.27 - - -
Embassy (iaruda Realty Ventures LLP .00 - - -
Golden Globe Ventures LLP 0.08 - - -
EFDPIL Cao-living Operations LLP 0.50 - - -
Doddaballapur Butlders LLP 008 - - -
GEK Realty Venures 0.03 - - -
PERS Ventures LLP 070 - . .
REPS Properties LL? 14,16 - - -
Total (4.522.90) (16.:452.89) (578.50) {11,431.39)
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Additienal mlormation as required by Paragraph 2 of the General Instructions for Preparation of Consolidated Financial $tatements 1o Schedule 1 to the Companies Act, 2013

For the year ended March 31, 2019 {Rs. in millions)
Net assets, L.e., total assets ; Share in conselidated Shire in other Share in total
minus total Habilities profit o ioss comprehensive income | temprehensive income
» [ o RSB UT
Name of the entity As % of c:;so/;i:;:t As Y of consolidat
consolidated Ameount Amount | consofidat] Amount ed total Amount
net assels ed profit ed QCT comprehe
or foss -
Barent Company
Embassy Property Developments Private Limited 93.10% (37,12890)]  5BA1%]  (3,331.20) i0061%] {23536 59439 (5,766.56)
Subsidiaries
Endian
Pune-Dynasty Projects Private Limited 1.36%, (543.65) -6.15% 382.5) 0.50%,| - -6.00% 58161
Wam Estates Private Limited 8.46% (337312} 552% (522.83) 0.00% - 3.30% {322.8%)
Sunnait Developments Private Limited 6.24% (2,450.87) 10.18% {964 43) 0.00% - 9.94% {964 .43)
Saphire Realtors Private Limited -0.93% 380.74 0.01% (0,95} 0.00% - 0.01% (093
Concord India Private Limited 0.16% (64,44} 0.16% (14.82) 0.00% - 0.15% (14.82)
Embassy Property Services Private Limited -0.006% 2274 0.00%, (0.09 0.00% - 0.00% (.09}
Technique Control Facility Management Private Limited -0.44% 174.58 -0.23% 2134 0.00% - -0.22% 21.34
Embassy VTV Infrastructure Management Private Limited -1.97% 7831.95 -1.30% 12911 0.00% - -1.33% 12911
Saltire Developers Private Limited 4.41% {1.760.89) 537% (508.78) 0.00% - 524% (508.78)
Blue Lageon Real Estate Private Limited 0.01% {2.1D) 0.02% (1.43) 0.00% - 001% {(1.43)
Neptune Real Estate Private Limited 0.30% (32099 {.27% (120.53) 0.00% - 1.24% (120.53)
Embassy Inn Private Limited 5.01% (1,999.50), T47% (707.19) 0.00% - 7.29% (707.19)
Embassy Projects Private Limited 0.66% (261.3) 0.46% (43.38) 1.34%, {31 0.48%5 (46.52)
Grove Ventures 0.33% 13112y 0.09% {0.03) 0.00% - 0.00% non
Umbet Properties Private Limited -1.21% 481.28 15.86%] (1,501.40) -0.22% 0.51 15.47%[ {1,500.89)
Einbassy Interiors Private Limited 0.03% (12,75 0.06%)| {3.93) 0.00% - 0.06% {5.93)
RGE Constructions and Development Private Limited G¢.75% {298.57) 5.94% (562.46} 0.00% - 5.80% {562.46)
Trafalgar Estate and Properties Private Limited 0.05% (21.75) 0.03%! {2.90) 0.00% - 0.03% {2.90}
Einbassy Real Estate Propenties and Holdings Private Limited -0.11% 43.58 0.00% {0.08) D.00% - 0.00% (G.08)
Mac Chatles India Lamnited -8.05% 321034 -4 .63% 440,72 0.19% (0.43) -4.34% 44¢.206
Airport Golfview Hotels and Suites Private Limited 0.60% - (.00% - 0.00% - 0.00% -
Embassy Maverick Malls Private Limited 0.02% {6.25) 0.06%, (5.97) §.00% - G.06%, (5.97)
Sarla [nfrastructure Private Limited 0.00% (0.91) 0.03% (3.29) {.00% - G03% (3.24)
Embassy Cormmmercial Projects (Whitefield) Private Limited 0.00% 0.07 0.00% (0.03) 0.004% - 0.00% (0.03)
Embassy One Comaercial Developers Private Limited 0.00% 0.03 0.00% (0.07) 0.004% - 0.00% (0.07)
DSRK Hotdings Chennai Private Lintited -2.56% 102215 0.08% (7.68) 0.00% - 0.08% (7.68)
Toreign 0.00% - 0.00% - 0.00% - 0.00% -
World Crows Limited -4.12%, 1,643.58 0.32%, (30.36) 0.91%% (2.13) 0.33% (32.49)
Embassy Group lnternational, Cayman Island -7.99% 3,185.61 0.57% (53.543 -84.96% 198.75 -1.50%, 145.21
Embassy Greup International {Singapore) Private Limited 0.52% (206.73) 0.13% (12.75) -0.06% 0.14 0.53% (i2.61)
Green Banatelis Limited 5.05%, {2.013.10) 0.02% (165} 94.68%] (221490 230% {223.14)
Embassy Techzones DOO Beograd 0.98% (392.75) 0.42% (3947 -12.51% 2926 0.11% {18.21)
Dynasty Business Parks SDN BHD 0.00% (0.33) 0.00% (0.19) 0.00% (0.00) 0.00% [(A )]
Subtotal 100.00% (39,892.60) 100.00%} (946951 100.00% (233.93) 100.00%( (9,703.43)
Adjustments arising on aceount of consolidation {97494y 1,066.42 198.80 1,265.22
Minority interest in subsidiaries 748.77 T3127 {0.15) 737.12
Investment in associates { as per equity method)
Indian
Embassy Office Parks REIT 14 531 37 {(I4.14) - (14.14)
Guruprasad Hotels Private Limited - - - -
Foreign
MK Embassy Land Sdn Bhd - - - -
Luxor Muitiservis 003 - - -
Investment in joint venture { as per equify method)
Indian
Embassy Office Ventures Private Limited 25,658.22 (8.52) - (8.52)
Vikas Telecom Private Limited - {60371 - (663.71)
Golfiinks Property Private Limited 542,77 {382,743 - (58274
Embassy One Developers Private Lunited 1.945.72 51044 - 510.44
Embassy Office Parks Private Limited - 92334 - 923.34
Embassy Office Parks Management Services Private Limited 245.10 {172.78} - (172.78)
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DM Estates Private Limited 3415 {55.83) - {35.83)
Embassy Real Eslate Properties and Holdings Private Limited - (0.01) - (0.01)
G.V Properties Private Limited 124.84 37.90 - 3796
Embassy industrial Packs Provate Limited LB11.35 (97.70} (97.70)
Kanai Techknology Parks Private Limited 1,752.13 082 0.82
Dome Reaity Pvt Lid 3482 (2.5% {2.53)
Winterfell Realty Private Limited 145.83 (10.24) - (10.24)
Magrath Property Developers 050 B -
Swire Properties 0.05 - - -
Whitefield Ventures .19 - - -
Embassy KSL Realty Yenlures 48594 - - -
ESP Residency - - - -
Embassy ANL Consortium 175.75 - . -
Embassy Garuda Realty Ventures LLP 300 - - -
Golden Globe Venlures LLP ¢08 - - -
PERS Veutures LLP 070 - " -
REPS Properties LLP 0.5G - - -
Total 742169 (7.801.51) (35.18) {1,836.78)
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48 Discontinued Operations

i For commercial reasons, management proposed that the Hotel operations of Mae Charles Limited to be discontinued. Tn the meeting of
the Board of Directors held on 26 August 2019, approval was granted for the discontinuation of the hotel business. Conseguently,
pursuant 1o the requirements of Ind AS 105 - Non Cwrrent dssets Held for Sale and Discontinued Operations | the Company has
classified the assets and lizbilities pertaining to the Hotel business for the current and prior periods presented as "Assets/ Mabi lities
associated with discontinued operations’ and measured them at lower of cost and fair value as at 31 March 2020

The net profit{loss) from the hotel operations of the Mac Charles (India) Limited has been presented separately as ‘Discontinued

i The results from Hotel operations of the Company are as follows (Rs in mitlion)
Year ended
Particulars March 31, 2020 {March 31, 2019
Audited Audited

Income

a) Revenue from operations 173,36 53579

by Other income 209 2287
Total income {a+b) §75,45 558.66
Expenses

a) Cost of material consumed 1846 74.39

b} Maintenance and upkeep services 17.51 45.68

<) Employee benefit expense (Refer note (a) below) 35730 i48.49

d) Finance cosis - .

d) Depreciation and amortizalion expense 663 1378

e} Other expenses 4379 7038
Total expenses {w+h+ct+d-+e) 354,11 352.72
Profiif(loss) before tax (178.66) 20594
Tax expense {40.70} 6501
Profit/(loss) from discontinned operations after tax (137.96) 140.93

Note (2) Includes employee termination benefits (Rs. 16824 miilion) incurred to meet termination settlement benefit expenses for
employees of the discontinued hotel operatioas.

it The assets and fabilities from Hotel business are as follows :

{Rs in miltion)
Particulars Asat
31 March 2020

ASSETS

Non-current assets

Property. plant and equipment 3329
Financiaf assets

- L.oans 0.62
Financial assets

- Trade receivabies 1.14
- Other financial assets 1.48
Dispasal aroup - assets held for sale 35.85
LIABILITIES

Non-current liabilities
Financial liabilities

- Other financial liabilities 0.60
Current liabilities
Financial liabilitics

- Trade payables

- (hher financial liabilities 106.81
Advance from customers 1.65
Security deposits 0.90

Disposai group - liabilitics directly associated with assets held for sale 109,96
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In accordance with Ind AS 103 - “Non-current Assets Held for Sate and Discontinued Operations’, the Management is reguired to assess
the “recoverable amount” of the Holel business and also to cvaluate whether there is any need to provide for an impairment loss,
Management is confident that they wilt be able to sell these assets to third parties at net selling prices which would exceed their carrying
amounts and, accordingly, believe that no additional proviston is required for impairment as at year ended March 31, 2020,

iv. The net cash flows from Hotel business is as follows :
{Rs in million)

Particulars For the year For the year
ended ended
31 March 2020 | 31 March 2019
Profit/ {Joss} before tax from discontinuing operations {178.66) 20594
Adjustments:
- Profit on sale of property, plant and equipment - -
- Depreciation and amortization 6.63 13,78
(172.01) 21912
Working capital adiusiments:
- Trade receivables (1.14) -
- Current and non-cusrent financial assets (150} -
- Current and non-current firancial liabilities 10771 -
- Other current and non-current liabilitics 2.25 -
Cash used 1n operation activities {64.09) 21972
Income taxes paid .
Net cash used in operating activities {A} (64.69} 219.72
Net cosh used in investing activities [B] - -
Net cash used in financing activities JC} - -
Precrease in cash and cash equivalents JA+B+() (64.69) 219.72
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50
(a)

Disclosure on financial assets and financial Habilities

(Rs in million)
Carrying value as at
March 31, 2020 March 31, 2019

Financial assets measured at fair value through other comprehensive income
Other investmerts - non-current 837117 200.30
Total 8,571.17 200.50
Financial assets measured at fair value through profit and loss account
Other investments - non-current 1.763.16 1.697.80
fnvestments - currens 3.725.09 3,790.92
Taotal 548825 5.488.71
Financial assets measured at amortised cost:
Other investments - non-current 418.87 -
Loans (current and non-carrent} 11,742.08 14,451.08
Other financial assets (current and non-current) 11,875.26 £.096.75
Trade receivables 248879 1,944.25
Cash and bank balances 483975 3,991 .29
Total 31,364.74 28,183.37
Financial liabilities measured at fair value through profit and toss
Chther financial liabilities (current and ron-current) - 5,982.80
Total - 5,982.80
Financial liabilities measured at amortised cost:
Borrowings {current aad non-current} 9491216 86,753.25
Lease liabilities{current and non-current) 1,297.73 -
Trade payables 9,000.78 8,552.32
Other financial fiabilities (current and aon-current) 33,387.91 17,739.63
Total 138,598,558 113,045.41

Financial instruments - Fair values and risk measurement

Acconnting classification and fair vaiue

The following table shows the carrying amounts and fair values of financial asseis and financial liabilities, including their levels in the fair vaiue hierarchy.

(R in milion)

Carrying value

Fair value

March 31, 2026 March 31, 2015 March 31, 2020 Mareh 31, 2019
Financial assets measured at fair value through other comprebensive income:
Other investments - non-current
Other investments - non-cucrent 857117 200.50 8,571.17 200.5
Financial assets measured at fair value through profit and loss:
Other investments - non-current
investment in equity shares 97.30 72.79 97.30 72.79
[nvestments in partnership firm/LLP 1.06 - 1.00 -
[nvestments in Opiionally Convertible Debentures 19030 22372 190.30 22372
Invesiments i mutual funds 23.83 - 2383 "
Investments in Compulserily Convertible Bebentures £,450.73 1,401.29 145073 1,401.29
Investnents - current
Investnents in equity instruments 3.34 4.60 334 4.60
Investments in mutual funds 88 69 27666 88.69 270.66
[nvestments in bonds 3,633.06 3,51520 3,633.06 351520
Other short iavestments - 0.45 - 045
Total 14,059.41 5,689.20 14,059.41 5,689.20

(Rs in million)
Carrying valug Fair value

March 31, 2020 March 31, 2019 March 31, 2020 March 31, 2019
Financial liabilities measured at fair value through profit and less:
Derivative liability - 3,982.80 - 5,982.80
Total - 5,982.80 - 5,982.80
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(a)

(b)

Fair value measurentent hicrarchy
{1ts in milkion)

Financial asscts March 31, 2020 March 31, 2019

Other investments - non-current

Investments in equity shares (quoted} - the fair market value is measured using un ebservable inputs
{Level- 1) 83571.17 200.50
[nvestments in equity shares (unquoted) - the fair market value is measured using un ebservable

2
inputs (Level - 3) 97.30 7279
investment in Optionally Redeemable Convertible Debentures (unquoted) - the fair market value is

_ ) ‘ -0.00 -0.00
measured using un observable inputs (Level - 3}
Investments irn partnersiip firmLLP (unquoted) - the fair market value is measured using un

) 1.04 -
observable inputs (Level - 3)
Investments in Optionally Convertible Debentures (usquoted) - the fair market value is measured

. : 190.30 23372

using un observable inputs (Level « 3)
Investments in mutual funds (unquoted) - the fair market value is measured using significant 23 83

observable inputs {Level -1)
investments in Compulsorily Convertible Debentures (unquoted) - the fair market value is 1,450.73 1.40t.29
measured using un observable inputs (Level - 3)

Investments - current

Investments in equity shares (quoted) - the fair market vaiue is measured using significans

observable inputs (Level - 1} 3.34 4.60
Invcstlnenl§ in mutuai funds {unquoted) - the farr market value is measured using significant 88 69 370,66
observabie inputs (Level -1)
lhlvestmenls in bonds (unquoted) - the fair market value is measured using significant observable 3.633.06 351520
inpats {Level -1}
Investmenis in other investments (unquoted) - the fair market value is measured using significant

. - 0.45
observable inputs (Level -1)
Total 14,059.41 5,689.20

{Rs in million)

Financial lizbilities March 31, 2020 March 31, 2019
Derivative liability the fair market value is measured using un observable inputs (Level - 3) - 5,982.80
TFotal - 5,982.80

Financial risk management

The Group's financial assets majorly comprise of wade receivables, investiments, loans, other financial assets and cash & cash equivalents. The Group's firancial
liabitities majorly comprises of borrowings, trade payables, other financial liabilities including derivative liabilities, financial guarantees and other commitments.

The Group is exposed to credit risk, §iquidity risk, interest rate risk and foreign currency risk arising out of operations and the use of financial instruments, The
Board of Directors have overall responsibifity for establishment and review of the Group's risk management framework.

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to set apprepriate risk linits and controls, and to monitor
risks and adherence to timits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions affecting business operations
and the Group's activities.

Credit risk

Credit risk is the risk that the counterparty will not meet its obligation under a financial instrument or customer contract leading fo financial loss. The Group's
exposure 16 credit nisk arises from its operating and financing activities. The credit tisk arises primarily from trade receivables, loans given, financial
guaraniees/commitments and investments.

In order 1o mitigate the credit risk on receivables, the Group does not complete the sake contract unless all dues are received. In addition, outstanding customer
balances are manitored on an ongoing basis to ensure timely collections and to mitigate the risk of bad debts. For other financial assets {inciuding investments, cash
and cash equivalents), the Group minimises credit risk by dealing exclusively with high credit rating counterpartics.

Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting financial obligations due to shortage of funds. The Group's exposure to liquidity risk
arises primarily from mismatches of the maturities of financial assets and liabilities. The Group's objective is to maimain a balance between continuity of funding
and fiexibitity. The Group has a dedicated treasury management team which monitors on a daily basis the fund positions/requirgments of the Group. The treasury
management team plans the cash lows of the Group by planaing and identifying future mismatches in lunds availability and reports the planned & current liquidity
position to the tep management and board of directors of the Group.

Analysis of financial instruments by remaining contractual maturities

The table below summarises the matusity profile of the Group's financial assets and liabilities at the end of the reporting period based on contractual undiscounted
cash flows:
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-

Exposure to liquidity risk

The table below sumimarises the maturity profile of the Group's financial assets and lizbilities at the end of the reporting perioé based on contraciual undiscounted

cash flows:

(Rs in million)

March 31, 2019 Less than ] year 1to 3 years More than Syears Total
Financial assets
Other investments ~ non-current - 1,898.30 1,898.30
[.oans (current and non-current) 6.778.50 7.67258 14,451.08
Orther financial assets {current and non-current) 218805 5,908 60 8,096.75
Trade receivabies E944.25 - 1,944.25
Cash and bank balances 399129 - 3,991.29
[nvesiments - cerrent 3,790.92 - 3,790.92
18,603.02 15,479.57 34,172.59
(Rs in million)
March 31, 2019 Less than | year 1to 5 years More than 5 years Fotal
Non-derivative {inancial Habilities
Bosrowings (current and non-current) 52,690.05 34,063.20 86,753.25
Trade payable 855252 - 8,552.52
Other financial liabilities (current and non-current) 23,136.93 585,50 23,722.43
84,379.51 34,648.71 119,028.2]

{Rs in million}

Muarch 31, 2020 Less than 1 yeur 1 to 5 years NMore than 5 years Total
Financial assets
Other investments - non-current . £0,753.19 10,753.19
Loans (current and non-current) 11,625.33 116.74 11,742.08
Gther f{inancial assefs (current and non-current) 98724 10,888.02 11,875.26
Trade receivables 2.488.79 - 2,488.79
Cash and bank balances 4,839.75 - 4,839.75
[nvestments - current 372509 - 3,725.09
23,666.21 21,757,958 45,424.16
{Rs in million)
March 31, 2020 Less than | vear 1 to 5 years More than 5 years Total
Non-derivative financial liabilities
Borrowings 73,775.11 2113705 94,912.16
Lease liabilities(current and non-current) 12475 117293 1,297.73
Trade payable 9.000.78 - 9,000,78
Other financial liabilities{current and non-current) 32,637.56 750.35 33,387.91
115,538.25 23,060.33 138,598.58

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates and equity prices, which will affect the Group's income or the
valug of its holdings of financial instruments. The objective of market risk managememt is te manage and control market risk exposures within acceptable

paraineters, while optimising the return.

i} Currency risk

The Group is exposed to currency risk to the extent that there is a mismatch between the currencies in which sales and loans are denominated and the functional
currency of the Group. The functional currency of the Group is primarily INR. The currencies in which these transactions are primarity denominated are US dollars,

Euro etc.

if) Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument wilf fluctuate because of changes in market interest zates, The Group's
borrowing comprises of loans which carries fixed rate of interest, which do not expose it to interest rate sisk.



Embassy Property Developments Private Limited
Naotes to consolidated financial statements for the year ended March 31, 2020

52

53

Capital management

For the purpose of the Group's capial management, capital includes issued equity capifal, share premium and all other equity reserves attributable to the eyuity
holders of the parent. The primary objective of the Group's capital management is to maximise the shareholder value.

The Group manages the capital structure based on an adequate gearing which yields higher share holder value which is driven by the business requirements for
capital expenditure and cash flow reguirements for operations and plans of business expansion and consolidation. Accordingly based on the relative gearing and
effective operating cash flows generated, the Group manages the capital either by raising required funds through debt, equity or through pay ment of dividends. The
capital and debt position of the Group is as under:

(Rs in million}
March 31, 2020 March 31, 2019
Borrowings - Net Debt {note 22 and 27) 9491216 86,753.25
Less : Cash and cash equivalents (note 16) 4,839.75 3,991.29
Net debt 90,872.41 82,761.96
Equity share ¢apital 9,749.79 974679
Osher equity {14,335.64) {3,076.87)
Total equity (4,585.85) 6,672,92
Capital and net debt 85.486.56 §9,434.88

During the year ended March 31, 2020, the Company has invested Rs. 9,525.50 millien in an entity which is {isted in the recognised stock exchange in [ndia. As at
March 31, 2020, the invesiment has been classified as Fair value of investments in equity instruments through Other Comprehensive Income, The Company has
fair valued the investment using a Level 3 -~ “Vaiuation techniques for which the lowest level input that is sigaificant {o the fair vafue measurement is
unobservable. However, in case the investment had been fair valued as per the principles of level 1 of fair vatuation standard the mark to market loss charged 1o
other comprehensive income would have been higher by Rs.5,946.73 million and the shareholder's funds would have been lower to this extent.

During the previous years, the Company had created a derivative liability towards a put oplion given to an investor in a subsidiary company. Due 1o the expiry of
option, the Company does not foresee any liability as the same has been lapsed. Hence the Company has reversed the derivative liability as liability no longer
required.

Impact of Covid-19

The Company has considered the possibie effects that may resuit from the pandemic relating to COVID-19. In developing the assumptions relating to the possible
future uncertainties in the global economic conditions because of this pandemic, the Company, as at the date of approval of these firancial statements has used
inmernal and external sources of information including credit reports and retated information, economic forecasts. The Company has performed sensitivity analysis
on the assumptions used and based on cusrent estimates expects the carrving amount of these assets will be recovered. Credit risk on cash and cash equivalents is
limited as the Company generally invest in deposits with banks and financial institutions with high ratings assigred by international and domestic credit rating
agencies. Ratngs are monitored periodically and the Company has considered the latest available credit ratings in view of COVID - 19 as at the date of appreval of
these financial statements. The impact of COVID-19 on the Company's financial statements may differ from that estimated as at the date of approval of these
finaneial statements.

As per our report of even date attached

forHRA & Co For and on behalf of the Board of Directors of
Chartered Accountants Embassy Property Developments Private Limited
Firm registration number.

Ravindranath N
Partner
Membership number: 209961

endra Virwani
anaging Direcior
DIN : 00027674

Place: Bangalore

Date :{gy | )~ 2020 , %i\w C\i’:%

Bhargavi G Girreddy
Company secretary
Place: Bangalore

Date ; A - \:2__20:—0



	cover sheets
	EPDPL Annual report- 2019-20
	EPDPL- Board report 2019-20
	Embassy16547820210127172853
	Embassy16546320210127165401

	EPDPL Standalone Financials - Mar-20
	EPDPL Consol March 2020




