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

To The Board of Directors of Indiabulls Enterprises Limited

Opinion

12

We have audited the accompanying consolidated annual financial results (‘the Statement’) of
Indiabulls Lnterprises Limited ('the Holding Company’) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as “the Group’) (refer Annexure 1 for the
list of subsidiaries included in the Statement) for the year ended 31 March 2024, attached
herewith, being submitted by the Holding Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (‘Listing Regulations”), including relevant circulars issued by the SEBI from time to
time.

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

(1) includes the annual financial results of the following entities (refer Annexure 1 for the list
of subsidiaries included in the Statement);

(i) is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations, read with SEBI Circulars CIR/CFD/FAC/62/2016 dated 5 July 2016
(hereinafter referred to as ‘the SEBI Circular’); and

(tif) gives a true and fair view in conformity with the applicable Indian Accounting Standards
(‘Ind AS’) prescribed under section 133 of the Companies Act, 2013 (‘the Act’), read with
relevant rules issued thereunder, and other accounting principles generally accepted in
India, of the consolidated net loss after tax and other comprehensive loss and other
financial information of the Group for the year ended 31 March 2024.

Basis for Opinion

3
2y

We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified
under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Statement section of our report. We
are independent of the Group in accordance with the Code of Lithics issued by the
[nstitute of Chartered Accountants of India (‘the TCATD’) together with the ethical

1of
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Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (cont’d)

requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the Code of Fthics. We believe that our audit
evidence obtained by us and that obtained by the other auditor in terms of their reports
referred to in paragraph 13 of the Other Matter section below, is sufficient and appropriate
to provide a basis for our opinion.

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

4.

n

6.

This Statement, which is the responsibility of the Holding Company’s management and has
been approved by the Holding Company’s Board of Directors, has been prepared on the
basis of the consolidated annual financial statements.

The Tolding Company’s Board of Directors is tesponsible for the preparation and
presentation of the Statement that gives a true and fair view of the net profit/loss after tax
and other comprehensive income, and other financial information of the Group in
accordance with the accounting principles generally accepted in India, including Ind AS
prescribed under section 133 of the Act, read with relevant rules issued thereunder and
other accounting principles generally accepted in India, and in compliance with Regulation
33 of the Listing Regulations including SEBT Circulars.

The Tolding Company’s Board of Directors is also responsible for ensuring accuracy of
records including financial information considered necessary for the preparation of the
Statement. Further, in terms of the provisions of the Act, the respective Board of Directors
/ management of the companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Group and for preventing and detecting frauds and other irregularities;
selection and application of approptiate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial results, that give a true and fair view and are free from material
misstatement, whether due to fraud or error. These financial results have been used for the
purpose of preparation of the Statement by the Directors of the Holding Company, as
aforesaid.

In preparing the Statement, the respective Board of Directors of the Companies included
i the Group are responsible for assessing the ability of the Group to continuc as a going
concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting, unless the respective Board of Directors/ management cither
intends to liquidate the Group or to cease operations, or has no realistic alternative but to
do so.

The respective Board of Directors/ management of the companies included in the Group

are responsible for overseeing the financial reporting process of the companies included in
the Group.
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Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (cont’d)

Auditor’s Responsibilitics for the Audit of the Statement

&

Our objectives are to obtain reasonable assurance about whether the Statement as a whole
is free from material misstatement, whether due to fraud or error, and to issue an auditot’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with the Standards of Auditing
specified under section 143(10) of the Act, will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if]
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of this Statement.

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

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

¢ Obtatn an undcrsl‘:mding of internal control relevant to the audit in order to design audit

procedures that arc appropriate in the circumstances. Under section 143 (3)(® 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 effectivencess of
such controls.

* DLvaluate the appropriateness of accounting policies used and the reasonablencss of
accounting estimates and related disclosures made by the management.

* Conclude on the appropriateness of management’s use of the going concetn 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 cur auditor’s report to the related disclosures in the
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a
going concern.

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

disclosures, and whether the Statement represents the underlying transactions and events
in a manner that achieves fair presentation.
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Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (cont’d)

s

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

We communicate with those charged with governance of the Holding Company and such

other entities included in the Statement, of which we are the independent auditors,

regarding, among other matters, the planned scope and timing of the audit and significant
& el a < o

audit findings, including any significant deficiencies in internal control that swe identify

during our audit.

. We also provide those charged with governance with a statement that we have complied

with relevant ethical requirements regarding mdependence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

. We also performed procedures in accordance with SEBI Circular

CIR/CFD/CMD1/44/2019 dated 29 March 2019, issued by the SIIBI under Regulation
33(8) of the Listing Regulations, to the extent applicable.

Other Matters

14

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

['or Agarwal Prakash & Co.

Chartered Accountants

005975N
New Delhi

Partner

Membership No.: 097848 B
UDIN: 24097848 BREPZTAIS3

Place: New Delhi
Date: 17 1\1&)‘ 2024
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Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant

to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (cont’d)

Annexure 1

List of entities included in the Statement

l. The Statement includes the result of the fo]lowing entities:

()  Indiabulls Enterprises Limited (Parent Company)
(1) Indiabulls Rural Iinance Private Limited

(¢2¢)  Airmid Aviation Services [imited

(ir) Indiabulls Pharmacare Limited
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Indiabulls Enterprises Limited

of Audited C d Financial Results for the quarter and year ended 31 March 2024
(Rs. in Crores)
. 3 months ended en d‘::m‘hs rmnn u‘u ende, d3 Current Year ended Previous year coded
Particulars 31 March 2024 31 Decerber 2023 31 March 2023 31 March 2024 31 March 2023
Refer Note-3 U. dited Refer Note-3 Audited Audited

Continuing Op
Income
2)  Revenuc from operanons 13.44 15.03 1622 55.53 81.97
b) _ Other income 123 0.69 173 3.23 6.00
Total income 14.67 15.72 17.95 58.76 8797
Expenses
2)  Cost of matenal and services 5.42 541 552 2210 26.41
b) Employee benefits expense 256 202 193 839 1049
¢)  Finance costs [R¥3 069 1.39 481 450
d)  Depreciavon and amortisation expense 4.48 5.00 485 19.30 19.64
€) _ Other expenses 19.90 424 644 29.16 1217
Total expenses 33.48 17.42 20.13 83.96 7321
(Loss)/Profit before exceptional items and tax for the period/year (18.81) (L70) (2.18) (25.20) 14.75
Exceptional Items - - (9.06) - (9.06)
(Loss)/l’mﬁt before tax for the Eeriod/vc:u (18.81) (L70) (11.29) (25.20) 5.69
Tax expense
2)  Cutrent tax (including cadicr years) 034 064 (0.56) 319 4.00
b) Defereed cax {credit)/charge (0.31) (0.14] 0.31 (1.29 (0.59)]
Net (Loss)/Profit after tax for the period/ year from continuing operations __ (8849 (2.20) (10.99) {21.15) 223
Net (Loss)/Profit after tax for the period/ year from discontinued operations 0.48 0.36 0.93) 191 1.90
Net (Loss)/Profit after 1ax from continuing & discontinued operations (18.36) (L.89) (1.92) (25.24) 4.13
Qther comprehensive income
() Items that will not be reclassified ro profit or loss (0.69) 27 023 0.46
(8 Income tax relating to items that will not be reclassficd o profit ar loss 013 - . 014 .
Other comprehensive income (0.56) - 0.27 _ (009 046
Total comprehensive income for the period/year (18.92) (1.84) (11.65) (25.33) 4.59
Earnings per cquity share from continuing operations
(Face value of Rs. 2 per equity share)*

-Basic n Rs) 0.93) ©11) ©353) .37 on

-Diluted (n Rs) (0.95) [(2DY] {V.55) (.37 01l
Earnings per cquity shase from discontinued operations
(Face valuc of Rs. 2 per equity share)*

-Basic (in Rs) o2 .02 (Qo3) 0.10 009

-Diluted (in Rs) 0.02 QU2 {0.05) 0.10 0.09
Total Eamings per equity share from inuing and di i P
(Face valuc of Rs. 2 per equity share)*

“Basic (in Rs) ©93) ©09) (0 60) .27 020

-Diluted (n Rs) (0.93) {VL.09) {0.60) (.27 020
DPaid-up equity share capital (face value of Rs. 2 pee cquity share) 39.67 39.67 39.67 39.67 39.67
Other equity 20607 2314

* EPS for the quarters are not annualised

Notes to the consolidated financial results :

subsidianes. The consobidated financial results are prepared m dance wath the

1 Indiabulls Enterpases Limited ("the Company” or “the Holding Company”) and its subsidianes are together referred as "the Group™ a dhe fall

and

2015 (as amended) as specified i Secoon 133 of the Compames Act, 2013

2 The consolidated financia) results of the Group for the quarter and year ended 31 March
2024 2nd have been audited by the starutory auditors.

2024 have been reviewed by the Audit Commutee and approved by the Board of Ditectoss ("the Boacd”) at tts meeting lield on 17 May)

owang notes The Holding, Company conducts 1ts

operations along wath |
; Y

Rules,|

of Indian A dards as nonfied under the Comp {Indian A

3 Figuees for the quacters ended 31 Macch 2024 and 31 March 2023 repeesents the balanaing figgures besween audited full financial year figures and published year m date figures of nue mondh of the respecove financial Qr(\‘(’
g
4

<

Y




4 In line with the long term business olm:cmcs of the Group 1o fucther accelerate the scaling up of the operations and to provide synergy of d business operations and and o inc the operations of the]

Company and /or its identified w have 2 smplified and lined holding with pooled the Board of Directors of the Holding Company, sub;cn to all applicable statutory and regulatory
appmvals including zppmvzl l'mm lhc smck h SEBI, sharcholders and creditors of the Holding Company and its subsidi and the jusisd: ) bench of the NCLT, has approved 2 composite Scheme of|

inter-aliz of Indiabulls E ises Limited and Dhani Services Limited (DSL) along with certain subsidiary companies of DSL with and into the Holding Company (“Amalgamated
Compmy" / *Resulting Compzny “Yazn") (the “Scheme™). Dunng the peniod under review, Competition Commission of [ndiz has appi d the proposed Scheme of A undee Section 31(1) of the Competition Act,|

2002 The Company has reccived No Observation Letters from BSE linuted 2nd National Stock Exchange of India Limited on March 01, 2024 md March 04, 2024, respectively. The First Motion Applicztion has been filed with
National Company Law Trabunal, Chandigach Bench on Apdl 10, 2024.

5 The Group's pamary business scgment is reflected based on pnacipal business acuvites carsied on by the Group. As per Indian Accounnng Standard 108 as notified under the Comy {Indian A ing Standards) Rules,
2015 15 specified in Section 133 of the Companics Act, 2013, the Group operates in three reportable business seg ie and services, renting services and financing & celated activities and
is primarly operating in India and hence, considered as sgle geographical scgment.

Segment results (Consolidated) (Rs. in Crores)
3 months ended | m‘:’idmnmhs rmnmxr:s endc‘:ij Current Year ended Previous year cuded
Particulars 31 March 2024 31 December 2023 31 March 2023 31 March 2024 31 March 2023
Refer Nate-3 Unaudited Refer Note-3 Audited Audited
a {Segment revenue
Management and mamtenance senaces - - 163 - 20.68
Equipment renting seraces 11.80 1353 1232 48.56 54.23
Finanang and related acovities 1.64 1.50 227 6.97 1.06
Tatal 1344 15.03 16.22 5553 8197
Less: Inter sepment revenuc - - - -
Revenue from continuing operations 1344 15.03 16.22 55.53 §1.97
Revenue from_discontinued operations 0.13 0.01) 1.96 0.02 55.17
| |Toral revenue from continuing and discontinued operations 1357 15.02 18.18 55.55 137.14
b |Segment results
Management and maintenance services - - (7.39) - 6.06
Equipment renong serces (14.18) (1.99) (10.38) (14.95) 847
Financing and related acnivities (1.75) {0.51), 0.96 (3.75 {2.16)
Segment profit/(loss) before tax and interest (15.93) (2.45) (16.81) (18.70) 457
Less Interest 3.63 030 (304 4.81 n
Less. Other unallocable expenditure net off unallocable mcome 013 (1.05) (1.53)) 1.69 {18.03)
Profit/ (Loss) before tax from continuing operations (18.81) (L70) (11.24) (25.20) 5.69
(Loss)/Profit before tax from discontinued operations 0.48 0.36 (0.93) 191 190
| |(Loss)/Profit before tax from continuing and discontinucd operations (18.33) (L3Y) (12.17) (23.29) 759
¢ [Segment assets
Management and maintenance seevices 3.03 364 82.20 3.03 82.20
Equpment renbing scrices 106.18 13001 13710 106.18 137.10
Tanancing and related acovines 60.92 60.76 92.30 60.92 9236
Unallocated assets 35484 J4LHB 1628 354.84 16.25
Assets from continuing operations 52497 536.29 357.91 524.97 35791
Assets from discontinued aperations 0.26 105 3.32 0.26 332
Total asscts from continuing and discontinuing operations 525.23 537.34 36123 525.23 361.24
 [Seg Ty
Management and mamtenanice scrvices on 117 136 o7 136
Equipment cenang services 756 1092 14m 756 1401
Finanang and related acovities 3242 3078 58.44 32.42 58.44
Unallocated liabilities 23855 228.67 885 238.55 885
Liabilities from continuing operations 279.24 27154 82.66 279.24 82.66
Liabilities from discontinued operations 0.95 189 8.20 0.95
Total libilities from continuing and discontinucd operatons 280.19 27343 90.86 280.19




6 |Consolidated Batance Sheet _____(Rs. inCrores))
Particulars : As at 31 March 2024 As at 31 March 2023
ASSETS Audited Audited
Noo-current assets
Property, plant and equipment 85.70 10721
Goodwill 0.70 070
Other intangible assets 046 1.40
Financial assets

Loans 3N 5335
Other financial assers 0.35 147
Deferred mx assets, (net) 118 -
Non-cusrent tax assets, (net) 825 1173
Other non-current assets - 003
134.35 175.89
Current assets
[nvenwones 061 096
Financial assees
lnvestments 1939
Trade recavables 19.02
Cash and cash equivalents 70
Other bank balances 116
Loans 1654
Other finanaial assces 304.19
Other current assets 23.41
39133
Asscts held for sale 0.26
Total assets 525.94
EQUITY AND LIABILITIES
Equity
Hquity share capeal 3967 3967
Other cquity 206,07 2314
Total equity 24574 27108
Liabdities
Non-current liabilities
finanaial babiines
Borrowaings 2697 5193
Leasc hatwhties a9
Other financial habiities . -
I'rovesons 119 153
Defereed tax habilines Net 020
28.16 $3.95
Current liabilities
Finanaial babihses
Borrowwngs 22430 143
Lease Lizbihoes ous 033
Trade pavables
Totl outstanding dues of micro enterprses and small enterpnses Uy
Totd cutstanding dues of creditors other than micro entemrises and small entemnses 294
Other financual habilines 1811
Other current habihaes 1.88
Laabikties of disposal group w95
Provisons o
Current tax hatnlines (Net) 3.05
25204
Total liabilities 280.20
L_ Total cquity and liabilities 525.94




7 | Consolidated Statement of Cash Flows (Rs. in Crores)
Particulars Current year ended 31 | Current year ended 31
March 2024 March 2023
Audited Audited
Cash flow from operating activiges:
(Loss)/Profit before tax (23.29) 7.40
Adjustments 10 reconcile profit before tax to net cash flows:
Depreciation and amortization of property, plant and equipments and other intangible assets 1930 20.48
Bad debt 155 -
Provision for revaluabon of property, plant and equipments - 9.06
Finance costs 445 13.11
Intesest income (7.56) (9.63)
Miscellaneous income (0.63) -
Interest on income tax refunds ©.749 2149
Income on lease modsfication as pee lad AS 116 0.0 027
(Net profit)/Loss on disposal of propey, plant and equipments 1125 .39
(Profit} /Loss on sale of Investments @37 (147)
Provisions written back - 157
Liabilities watten back (512 +.72)
Provision for impanment on financial asscts 11.01 12.08
Provision for employce henefits 0.48 0.49
Income on fair valuztion of finzncial instruments 7 010)
Share based payment cxpenses - 0.05
Operating profit before working capital changes and other adjustments: 9.54 4238
Working capital changes and other adjustments:
Trade receivables 182
Other financia) assees 2667
Other asscts (10.80)
Inventones 087
Teade payables (2.43)
Othee financial liabilinies 8.15
Other current habikoes -
Provisions __(0.23)
Cash (used in)/g d from op 31.59
Income received from financing and refated activines 6.98
Income paid on borrowangs from financing and related acovines (1.309
Income taxes refund/(pard) (net) 214
Net cash (used in)/flow from operating activitics (A 39.41
Cash flow from investing activitics :
Payment for purchase of property, plant and equipment and othes ntngible assets (ncluding capital advances) (15.69) Qam
Proceeds from disposal of propenty, plant and equipment 671 221
Interest income 048 -
Redemption/ (Pucrchasc) of mvesmments (net) (0.15) 493
Movement in fixed deposits (net) 001 [11]
Net cash (used in) investing activitics (B) (8.59) 547
Cash flow from financing acuvities :
Borrowing/ (repayment) of loans( net) 18.86 (225.58)
Proceeds from issuc/Redemption of debenrures (49.95) -
Payment of leasc babilnes (ncluding wrerest) (0.33) {088)
Incerest paid on borrowings (291 a1y
Net cash flow from /(uscd in) financing activitics (C) {34.33) {234.18) |
Nect (decreasc)/increase in cash and cash equivalents (D) (A+B+C) (351 427
| Cash and cash equivalents at the beginning of the vear (E) 1052 625
| Cash and cash cquivalents at the end of the year (D+E) 701 1052
6 | During the financial year 2022-23, the Holding company has discontinued 1es business operation of LED Lighung. Consequently, LED Lighting's operanans have been tecogsed as discontinued operations
7 |Dusng the finanaal year 2122-23, the Board of M/5 tndiabulls 'ha Lanuted had d d its business of G ly, thc business has been ppused as d d of
8 | Previous year/ peaod figures have been regrouped/ recl d wherever dered necessary.
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Independent Auditor's Report on Standalone Annual Financial Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To The Board of Directors of Indiabulls Enterprises Limited
COpinion

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

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

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

() gives a true and fair view in conformity with the applicable Indian Accounting Standards
(Ind AS’) prescribed under section 133 of the Companices Act, 2013 (‘the Act’), read with
relevant rules issued thereunder, and other accounting principlestgenerally accepted in
[ndia, of the standalone net loss after tax and other comprehensive loss and other
financial information of the Company for the year ended 31 March 2024,

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (*S.\¢”) specified
under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the Awditor'’s Responsibilities for the Audit of the Statement section of our report. We
are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (‘the ICAP) together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities
in accordance with these requitements and the Code of Ethics. We believe that our audit
cvidence obtained by us, is sufficient and appropriate to provide a basis for our opinion.




Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pussuant to
the Regulation 33 & Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (cont’d)

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

4.

6

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

The Company’s Board of Directors is responsible for the preparation and presentation of
the Statement that gives a truec and fair view of the net profit/loss and other
comprehensive income and other financial information of the Company in accordance with
the accounting principles generally accepted in India, including Ind AS prescribed under
section 133 of the Act, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, and in compliance with Regulation 33 & Regulation
52 read with Regulation 63 of the | Asting Regulations including SEBI Circulars.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other trregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementaton and maintenance of adequate mternal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Statement that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the

Company’s ability to continue as a going concern, disclosing, as applicable, matters related
(= L=

to going concern and using the going concern basis of accounting unless management

either intends to liquidate the Company or to cease opetations, or has no realistic

alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Statement

9

10.

Our objectives are to obtain reasonable assurance about whether the Statement as a whole
is free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with the Standards of Auditing
specified under section 143(10) of the Act, will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if]
individually or in the aggregate, they could reasonably be expected to influence the
cconomic decisions of users taken on the basis of this Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:
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131,

12.

* Identify and assess the risks of material misstatement of the Statement, whether due to
fraud or crror, 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 overtide of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143 (3)(1) of the Act,
we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating effectiveness of
such controls.

*  Livaluate the appropriateness of accounting policies used and the rcasonableness of
accounting estimates and related disclosures made by management,

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

* Bvaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events
mn a manner that achieves fair presentation.

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

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

13, The Statement includes the financial results for the quarter ended 31 March 2024, being the
balancing figures between the audited figures in respect of full financial year and published
unaudited year to date figures up to the third quarter of the current financial year, which

were subject 1o limited review by us.

I'or Agarwal Prakash & Co.

Chartered Accountants

Firm's Registragion No

FRN - :‘
005975N )
New Delhi & 3;

Vikas Agg

Partner

Membership No.: 097848 -
UDIN: 24097848 BKGPZSBISS

Place: New Delhi
Date: 17 May 2024
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Indiabulls Enterprises Limited

Si of Audited §i Financial Results for the quarter and year ended 31 March 2024
{Rs. in Crores)
i 3 months ended en.:i:dmnnuxs rmonurzs cnd:d3 Current Year ended Previous year ended
Particulars 31 March 2024 31 December 2023 31 March 2023 31 March 2024 31 March 2023
Refer Note-3 Unaudited Refer Note-3 Audited Audited

Countinui (‘r
Income
a)  Revenue from operations 1180 1352 1395 4718 740
b) Otherincome 063 (0.13) 0.59 125 9.80
Total income 12.43 13.39 1454 4843 84.71
Expenses
a)  Costof revenue 542 541 5.53 2151 2632
b) Employee benefits expense 146 120 176 6.34 792
¢)  Finance costs 259 241 355 12.63 15.08
d) Deprecation and amortization expense 427 4.70 455 18.09 18.39
€)  Other expenses 16.57 14.06 624 22.86 10.40
Total expenscs 3031 1778 21.63 8143 78.21
(Loss)/Profit before exceptional itcms and tax for the petiod/vear (17.88) (4.39) 1.0 (33.00) 630
Exceptional Items - - {375.06) - (375.06)
(Loss)/Profit before tax for the period/year (17.88) (4.39) (382.15) (33.00) (368.56)
Tax expense
2} Cucrenr rx (ncluding eadicr years) 0357 - 1.91) 0570 -
b)  Deferred tx chae/ (credit) - - - . 0.36
Net (Loss)/Profit afier tax for the period/ yeas (rom continuing operations (17.3D {4.39) (380.24) (3243) {368.92)
Net (Loss)/Profit afier tax for the period/ year from discontinued operations _(0.6%) 0.36 (1.00) (0.96) (14.54)
Net (Loss)/Profit after tax_from continuing & discontinued operations (17.95 (4.03) (38L24) (33.39) (383.46)|
Other comprehensive income
()  Hems diat wall not be ceclassified to profit oc loss (0.19) - 028 031 0.46
() Income wx relanng to items that will not be reclassified to profit or loss - - - - -
Other comprehensive income 0.19) - 0.28 031 0.46
Total comprehensive income for the period/vear (18.14) (4.03) (380.96) (33.08) (383.00)
Earnings per equity share {rom continuing operations
(Face value of Rs. 2 per equity share)*

Basic (n Rs) (0.87) 0.22) (19.17) 1.63) (18.59)

.Iiluted (0 Rs) (087 _ {(027) (19.17) (1.63) (18.59)
Earnings per equity share from discontinued operations
(Face value of Rs. 2 per cquity share)*

-Basic i Rs) ©u3) 002 (0.05) ©.03) ®73)

-Diluted (i Rs) (0.03) 002 003) 0.03) 073
Total Eamings per equity share from inuing and di P
(Face vatuc of Rs. 2 per equity sharey*

-Basic Gn Rs) (0.90) (0:20) (19.22 .68 (19.32)

-Diluted (in Rs.) {0.90) {0.20) . Q.6 (19.32)
Uard-up equity share caputal (Face value of Rs. 2 per equity share) 3967 39.67 39.67)-‘ 39.07 39.67
Other cquiry 53604 369.13

* DS for the guagters are not annuahised

e

The standalone finanaal cesults are prepared in with the and

amended) as speafied i Section 133 of the Companies Act, 2013,

-

pancples of Indian A dards as notified under the G

The standalone finanaial results of Indiabulls Enterprises Limited ("he Company™) for the quarter and year ended 38 Macch 2024 have been reviewed by the Audit Commuteee and approved by the Board of Disecrors ("the|
Board"™) at s meetng held on 17 May 2024 and have been audited by the srrutory 2uditors of the Company.

(Indian A S

dards)Rules, 2015 ( as|

Figures for the quarress ended 31 March 2024 and 31 March 2023 represents the balanang figures berween audited full financial year figuces and published year to date figures of ame month of the cespecnve finanaud vear




4 fn linc with the long term business objectives of the Group to Farther accelerate the scaling up of the operatons and to provide synergy of fidated business operations and and to line the operations of the,
Company and /or its identified subsidiaries to have 2 amy Lified and lined holding structuse with pooled resources, the Board of Dircctors of the Holding Company, subject to all applicable statutory and regulatory;
approvals, including approval from the stock exchanges, SEBI, sharcholders and creditors of the Holding Company and its subsidi: panics; and the jurisdictional bench of the NCLT, has approved a composite Scheme af|
Arcangs inter-alia involving I of Indiabull P Limited and Dhani Services Limited (DSL) along with certain subsidiary companics of DSL with and into the Holding Company (“Amalgamated
Company” / “Resulting Company “Yaari") (the “Scheme™) During the period under revigw, Competition Commission of India has 2pp d the proposed Scheme of A under Scction 31(1) of the Competition Act,|
2002 The Company has received No Observation Letters from BSE Limited and National Stock Exchange of India Limited on March 01, 2023 and March 04, 2024, cespectively. The First Motion Application has been filed with
Nationa) Company Law Tribunal, Chandigath Bench on Aprdl 10, 2024.

5 The Company’s pamary business segment is ceflecred based on prncipal business activities carried on by the Company. As per Indian Accounting Standard 108 2s notified under the Companies (Indian A Standard:

Rules, 2015 as specified in Section 133 of the Compasues Act, 2013, the Company operates in two seportable seg; Le. 3¢ and services and equip renting services and is pimarly operating in India
and hence, considered as single geographical segment.
Segment results (Standalone) (Rs. in Crores)
X 3months ended | endi:wmhs rmom;u cnded3 Current Year ended Previous year ended
Particulzrs 31 March 2024 31 December 2023 31 March 2023 31 March 2024 31 March 2023
Refer Note-3 Unaudited Refer Note-3 Audited Audited
a |Segment revenuc
Management and maintenance seaaces - - 163 - 2068
Equipment rennng services 11.80 1352 12.32 47.18 5423
Total 11.80 13.52 13.95 4718 7491
Less: Inter segment revenue - - - - -
Revenue from_continuing operations 11.80 13.52 13.95 47.18 7491
Revenue from_discontinued operations 0.13 0.01) {0.53) 0.02 8.48
|__[Total revenue from continuing and discontinued operations 1193 13.51 13.42 41.20 8339
b |Seg results
Management and maintenance services - 025 739 - 6.06
Equipment reating services (14.18) {2.30) (10.38) (16470 {8.47)
Seg profit/(loss) before tax and interest (14.18) (2.05) {qr.m (16.47) (241
Less: Interest 296 23 (10.53) 12.63 007
Less: Othee unallocable expenditure net off unallocable mcome 079 (0.03)] {374.91) (3.90) (366.08)
(Loss)/Profit before tax from continuing operations (17.88) (4.39; (382.15)| (33.00) (368.56)
(Loss)/Prafit before tax from discontinucd operations (064) 0.36 (1.00; (0.96) (14.54)
| (Loss)/Profit before tax from continuing and discontinued operations __{1852) 4.03 (383.15) (33.96) (383.10)
¢ [Seg assets
Mznagement and maintenance seeaces 3.03 364 8220 3.03 8220
Equipment renting scraces 104.45 12823 137.10 104.45 137.10
Unallocated asscts 623.15 608.96 531.22 623.15 53122
Assets from continuing operations, 730.63 740.83 750.52 730.63 75052
Assets from discontinued operations 0.26 L05 320 0.26 320
| __[Toal assets from continuing and discontinuing gperations 730.89 741.88 753.72 730.89 753.72
d [Scgment liabilitics
Management znd maintenance seevices 07 117 1.36 0.71 1.36
Equipment rennng seovices 756 1092 14.01 7.56 140
Unallocated habilities 145.96 134.00 12236 145.96 12236
Liabilitics_from continuing operations 154.23 146.15 132.73 154.23 137.23
Liabilities from discontinued operations 095 1.89 .19 0.95 .19
L_ Total liabilities_from continuing and discontinucd opcrations 155.18 148.04 144.92 155.18 144192




Balance Sheet - Standalone (Rs. in Croses} |
Particulars As at 31 March 2024 As at 3t March 2023
ASSETS Audited Audited
Non-current assets
Property, plant and equipment 83.25 10622
Qther intangible assets 024 034
Finanaial assers
nvestments 514.58 37858
Other finunaal assers 0.05 022
Non-cuerent tax assets. (nee) 240 29
60052 488.26
Current assets
[nventones 0.61 096
Financial assers
Investments - 136.00
Trade receivables 19.01 326
Cash and cash equivalents 5.52 235
Other bank balances 115 1.14
Loans 227 -
Other finanaial assees s1n 8113
Other current assets 20.44 942
130.11 262.26
Asscts held for sale 0.26 320
Total assets 730.89 753.72
EQUITY AND LIABILITIES
Equity
Equity share caputal 39.67 3967
Other equine 536.04 56913
Total equity 575.71 608.80
Liabilities
Non-current linbilities
Financial balnhoes
Bormwngs 126 39 198
| ease habihines 029
Provisons 0.46 131
127.05 358
Curreat liabilitics
Finanaal batnlines
Botrowngs 535 12036
Lease Liatulines (gt (IR %)
Teade pavables
Total vutstanding dues of micro enterpascs and small entempnses 006 136
T'oral outstanding dues of creditors other than micro entempases and small entempnses 2935 532
Onber fnuncal habiioes 174 193
Other cuceent Labilines 128 162
Lialnbues of disposal group 093 719
Provisons 05 w03
28.13 14134
Total liabilities 155.18 144.92
| | Total equity and liabilites 730.89 ' 753.72
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Previous year/ peniod figuzes have been regrouped/weclasaified
Registered Office: 5th oor, Plot No 108, 1T Pack, Cdvoy Vihar Phase-1, Guegeon, Haryana- 122016

Corporate [dennry Number: U71290HR2019PLCOTISTY

Place: Gurugram
Date: 17 May 2024

For and on }febalf of Board of Dire

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

Cash flow from operating activities:

(Loss)/Profit before tax (33.97) (383.09)
Adjustments to reconcile profit before tax to et cash flows:
Dcpreciation and 2moutization of property, plant and equipments and other intanghle assets 18.09 1878
Provision for diminution in value of investment - 366.00
Provision for revaluation of property, plant and equipments - 9.06
Finance costs 12.62 15.12
Interest income {0.62) {9.00)
Bad debt 1.55 -
Miscellancous lncome (0.63)

Liabilities written back (1.69 -
(Profit) /Loss on sale of Invesunents - 017
Income on lcase modification as per Ind As 116 0.0 {0.04)
(Profit) / loss on sale of property, plant and equipments 11.19 (0.33)
Provision for imparment on financial assets 6.83 842
Provision for employce benefits 0.26 046
Share bascd payment cxpenscs - 0.05

Operating profit before working capital changes and other adjustments: 13.66 2525

Working capital changes and other adj
Trade recaavables 6.00 36.30
Other financial asscrs 0.14 (77357
Other assets 1072 296,87
Inventoges 0.87 658
Trade payables .90 (2487)
Other financial liabilines 10.80 (15.85)
Qther liabilines and provisions 0.88) (7.80}]

Cash g d from of g activitl 1197 238.90
Income taxes refund/(paid) (net) 1.49 4.02
Net cash flow from operating activitics (A) 13.46 24292
Cash flow from investing activities :
Payment for purchase of propeny, plant and equi and other ible assets (including capital 3.7 (213
Procecds from disposal of property, plant and equipment 6.71 2
Loan (given)/recaved back (neg (.21) (219.75)
Interest recawed 0.7 0.02
R ption/ {Puschasc) of {act) - 397
Movement i fixed deposits (net) 001 0.07
Net cash (used in) /flow from investing activities (B) (9.09) (215.60)
Cash flow from financing activities :
Borrowing/(zepayment) of loans( aet) 9.50 (13.43)
Payment of lease batahitics (including nterest) {0.33) (0.66)
Intesest pad on borrwwangs (10.36) (14.98)
Net cash (used in) financing activitics © (L19) {29.07)
Net (decrease) in cash and cash equivalents (D) (A+B+C) 317 (1.79)
Cash and cash equivalents at the beginning of the year (E) 2.35 410
Cash and cash cguiv:ucms at the end of the vear (D+E) SO - 235
n Jered (O\ N Il A )
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Large Corporate Disclosure of Indiabulls Enterprises Limited

Symbol Company Name Financial |Financial To |Outstanding Qualified Outstanding Qualified Credit rating Incremental borrowing done |Borrowings by way of
From Borrowings at the start of the |Borrowings at the end of the [(highest in case of [during the year (qualified issuance of debt securities
financial year (Rs. In Crores) financial year (Rs. In Crores) |multiple ratings) borrowings) (Rs. In Crores) |during the year (Rs. In Crores)
IEL Indiabulls Enterprises Limited | 01-Apr-24 31-Mar-25 0 0|NA NA NA

For Indiabulls Enterprises Limited
DEEPAK EEXS:‘,YAUQV\MWDEEMK
CHADDA  Bucmumiiens
Deepak Chadda
Company Secretary

Non-Confidential
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May 17, 2024

Scrip Code - 543715 IEL

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, ‘Exchange Plaza’,

Dalal Street, Bandra-Kurla Complex, Bandra (East)
MUMBAI — 400 001 MUMBAI —400 051

Sub.: Declaration pursuant to Regulation 33(3)(d) of the Securities & Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended

Dear Sirs/Madam,

DECLARATION

I, Saurabh Garg, Chief Financial Officer of Indiabulls Enterprises Limited, having its
Registered Office at 5% Floor, Plot No. 108, IT Park, Udyog Vihar, Phase 1, Gurgaon —
122016, hereby declare that, the Statutory Auditors of the Company, M/s. Agarwal Prakash
& Co. (FRN: 005975N) have issued an Audit Report with unmodified opinion on Audited
Financial Results of the Company (Standalone & Consolidated) for the financial year ended
March 31, 2024.

This Declaration is given in compliance to Regulation 33(3)(d) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, by the SEBI
(Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2016.

Kindly take this declaration on your records.

Yours sincerely,

For Indiabulls Enterprises Limited

Saurabh Garg
Chief Financial Officer

Indiabulls Enterprises Limited

Registered Office: Sth Floor, Plot No. 108, 1T Park, Udyog Vihar, Phase 1, Gurgaon - 122016, Haryana | Tel: 0]24, {)68 5800 )
Corporate Office: One Intemnational Center (formerly IFC), Tower - 1, 4th Floor, S. B. Marg, Elphinstone (W), Mumbai - 400013, Maharashtra | Tel: 022 62498580 | Fax: 022 61899600
CIN: U71290HR2019PLCO77579. Website: www.indiabullsenterprises.com. Email: dhanisecretarial@dhani.com
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