Metropolitan Lifespace Real Estate Developers Private Limited

Date: 31st May 2018

The Bombay Stock Exchange
1% Floor, Dalal Street
Mumbai- 400 001

Dear Sir,

Subject: Submission of Documents as per listing agreement

We, Metropolitan Lifespace Real Estate Developers Pvt Ltd, per the Debt listing agreement entered with

BSE, submit the following documents herewith:

e  Audited financials results for year ending 31 March, 2018 along with Auditors report thereon
e  Board Extract for approval of audited financial statements for the year ending 315 March, 2018

° Publication of financial results

We request you to kindly take the above on records and oblige.

Thanking you,

Yours faithfully,

For Metropolitan Lifespace Real Estate Developers Pvt Ltd.

Authorised Signatory
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT

TO THE MEMBERS OF METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS
PRIVATE LIMITED

Report on the Indian Accounting Standards (Ind AS) Financial Statements

1. We have audited the accompanying financial statements of Metropolitan Lifespace Real
Estate Developers Private Limited (“the Company”), which comprise the Balance Sheet as at
March 31, 2018 the Statement of Profit and Loss (including Other Comprehensive Income),
the Cash Flow Statement and the Statement of Changes in Equity for the year then ended,
and a summary of the significant accounting policies and other explanatory information.

Management’s Responsibility for the Ind AS Financial Statements

2. 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 Ind AS financial
statements to give a true and fair view of the financial position, financial performance
(including other comprehensive income), cash flows and changes in equity of the Company
in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards specified in the Companies (Indian Accounting Standards)
Rules, 2015 (as amended) 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 Ind AS financial stalements that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on these Ind AS financial statements based on
our audit.

4. We have taken into account the provisions of the Act and the Rules made thereunder
including the accounting and auditing standards and matters which are required to be
included in the audit report under the provisions of the Act and the Rules made thereunder.

5. We conducted our audit of the Ind AS financial statements in accordance with the Standards
on Auditing specified under Section 143(10) of the Act and other applicable authoritative
pronouncements issued by the Institute of Chartered Accountants of India. Those Standards
and pronouncements require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the Ind AS financial
statements are free from material misstatement.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT

To the Members of Metropolitan Lifespace Real Estale Developers Private Limited
Report on the Financial Statements

Page 2 of 4

6. An audit involves performing procedures to obtain audit evidence about the amounts and
the disclosures in the Ind AS financial statements. The procedures selected depend on the
auditors’ judgment, including the assessment of the risks of material misstatement of the
Ind AS financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Company’s
preparation of the Ind AS financial statements that give a true and fair view, in order to
design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of
the accounting estimates made by the Company’s Directors, as well as evaluating the
overall presentation of the Ind AS financial statements.

7. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our qualified audit opinion on Ind AS financial statements.

Basis for Qualified Opinion

8. Wedraw your attention to Note 26 to the Ind AS financial statements in respect of the non-
compliance with respect to section 203 of the Act read with Rule 8 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 as the Company
has not appointed Chief Executive officer / Managing Director / Manager, Chief Financial
Officer and Company Secretary, during the year ended March 31, 2018. The Company has
made a provision of Rs 5 lakhs towards potential penalty for this non-compliance and the
additional impact of this matter (if any) on the financial statements is presently not
ascertainable.

Qualified Opinion

9. In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Ind AS financial statements give the information required by the Act in
the manner so required and except for the indeterminate effects of the matter described in
the basis for Qualified Opinion Paragraph above, 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, 2018, and its total comprehensive income (comprising of loss and
other comprehensive income), its cash flows and the changes in equity for the year ended
on that date.

Other Matter Paragraph

10. The financial information of the Company for the year ended March 31, 2017 and the
transition date opening balance sheet as at April 1, 2016 included in these Ind AS financial
statements, are based on the previously issued statutory financial statements for the year
ended March 31, 2017 and for the period April 27, 2015 to March 31, 2016 prepared in
accordance with the Companies (Accounting Standards) Rules, 2006 (as amended) which
were audited by us, on which we expressed a modified opinion dated May 30, 2017 and
September 29, 2016 respectively. The adjustments to those financial statements for the
differences in accounting principles adopted by the Company on transition to the Ind AS
have been audited by us.

Our opinion is not modified in respect of this matter
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT

To the Members of Metropolitan Lifespace Real Estate Developers Private Limited
Report on the Financial Statements

Page 3 of 4

Report on Other Legal and Regulatory Requirements

11,

12,

(a)

(b)

(c)

(d)

(e)

&)

As required by the Companies (Auditor’s Report) Order, 2016, issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act (“the Order”),
and on the basis of such checks of the books and records of the Company as we considered
appropriate and according to the information and explanations given to us, we give in the
Annexure B a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

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, except for the indeterminate effects of the matter described in the Basis for
Qualified Opinion above, 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 (including other comprehensive
income), the Cash Flow Statement and the Statement of Changes in Equity dealt with by
this Report are in agreement with the books of account.

In our opinion, the aforesaid Ind AS financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

On the basis of the written representations received from the directors as on March 31,
2018 taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2018 from being appointed as a director in terms of Section 164 (2) of the Act.

The qualification relating to the maintenance of accounts and other matters connected
therewith are as stated in the Basis for Qualified opinion above.

(g) With respect to the adequacy of the internal financial controls with reference to financial

statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in Annexure A.

(h) With respect to the other matters to be included in the Auditors’ Report in accordance with

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best
of our knowledge and belief and according to the information and explanations given to us:

1. The Company does not have any pending litigations as at March 31, 2018 which
would impact its financial position.

il. The Company has long-term contracts as at March 31, 2018 for which there were
no material foreseeable losses. The Company did not have derivative contract as at
March 31, 2018.

il There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended March 31,
2018.

;
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS’ REPORT

To the Members of Metropolitan Lifespace Real Estate Developers Private Limited
Report on the Financial Statements

Page 4 of 4

iv. The reporting on disclosures relating to Specified Bank Notes is not applicable to
the Company for the year ended March 31, 2018.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
Chartered Accountants

e

Sharad Agarwal

Mumbai Partner
May 29, 2018 Membership Number 118522




Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred to in paragraph [12 (g)] of the Independent Auditors’ Report of even date to the members
of Metropolitan Lifespace Real Estate Developers Private Limited on the financial statements for
the year ended March 31, 2018

Page1of3

Report on the Internal Financial Controls with reference to financial statements
under Clause (i) of Sub-section 3 of Section 143 of the Act

1. We have audited the internal financial controls with reference to financial statements of
Metropolitan Lifespace Real Estate Developers Private Limited (“the Company”) as of March 31,
2018 in conjunction with our audit of the financial statements of the Company for the year ended
on that date.

Management’s Responsibility for Internal Financial Controls

2. 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 completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements 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 deemed to be prescribed under section 143(10)
of the Act to the extent applicable to an audit of internal 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 with
reference to financial statements was established and maintained and if such controls operated
effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, 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 financial statements, whether due to fraud or error.
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Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred to in paragraph [12 (g)] of the Independent Auditors’ Report of even date to the members
of Metropolitan Lifespace Real Estate Developers Private Limited on the financial statements for
the year ended March 31, 2018

Page 2 of 3

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

Meaning of Internal Financial Controls with reference to financial statements

6. A company's internal financial controls with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial controls with reference to financial
statements 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 lo permit preparation of 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 financial
statements.

Inherent Limitations of Internal Financial Controls with reference to financial
statements

7. Because of the inherent limitations of internal financial controls with reference to financial
statements, 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 with reference to financial statements to
future periods are subject to the risk that the internal financial control controls with reference
to financial statements may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.
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Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred to in paragraph [12 (g)] of the Independent Auditors’ Report of even date to the members
of Metropolitan Lifespace Real Estate Developers Private Limited on the financial statements for
the year ended March 31, 2018

Page 3 0of 3

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls
system with reference to financial statements and such internal financial controls with reference
to financial statements were operating effectively as at March 31, 2018, 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.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
Chartered Accountants

Ao

Sharad Agarwal
Mumbai Partner

May 29, 2018 Membership Number 118522



Price Waterhouse Chartered Accountants LLP

Annexure B to Independent Auditors’ Report
Referred to in paragraph 11 of the Independent Auditors’ Report of even date to the members of
Metropolitan Lifespace Real Estate Developers Private Limited on the financial statements as of

and for the year ended March 31, 2018

ii.

iil.

iv.

vi.

vii. (a)

viii.

ix.

X1,

(b)

The Company does not have any fixed assets as at March 31, 2018. Therefore the provision
of the Clause 3 (i) (a), (1) (b) and (i} (c) of the said order is not applicable.

The physical verification of inventory have been conducted at reasonable intervals by the
Management during the year and no discrepancies noticed.

The Company has not granted any loan, secured or unsecured, to companies, firms,
Limited Liability Partnerships or other parties covered in the register maintained under
Section 189 of the Act. Therefore, the provisions of Clause 3(iii), (iii)(a), (iii)(b) and (iii)(c)
of the said Order are not applicable to the Company.

The Company has not granted any loan or made any investment, or provided any guarantee
or security to the parties covered under Section 185 and 186. Therefore, the provisions of
Clause 3(iv) of the said Order are not applicable to the Company.

The Company has not accepted any deposits from the public within the meaning of Sections
73, 74, 75 and 76 of the Act and the Rules framed there under to the extent notified.

The Central Government of India has not specified the maintenance of cost records under
sub-section (1) of Section 148 of the Act for any of the products of the Company.

According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is regular in depositing the undisputed
statutory dues, including provident fund, employees’ state insurance, income tax, sales tax,
service tax, duty of customs, duty of excise, value added tax, cess, goods and service tax
with effect from July 1, 2017 and other material statutory dues, as applicable, with the
appropriate authorities.

According to the information and explanations given to us and the records of the Company
examined by us, there are no dues of income-tax, sales-tax, service-tax, duty of customs,
and duty of excise or value added tax or goods and service tax which have not been
deposited on account of any dispute.

According to the records of the Company examined by us and the information and
explanation given to us, 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.

The Company has not raised any moneys by way of initial public offer, further public offer
(including debt instruments) and term loans. Accordingly, the provisions of Clause 3(ix) of
the Order are not applicable to the Company.

During the course of our examination of the books and records of the Company, carried out
in accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of
material fraud by the Company or on the Company by its officers or employees, noticed or
reported during the year, nor have we been informed of any such case by the Management.

The provisions of Section 197 read with Schedule V to the Act are applicable only to public
companies. Accordingly, the provisions of Clause 3(xi) of the Order are not applicable to
the Company.
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Price Waterhouse Chartered Accountants LLP

Annexure B to Independent Auditors’ Report

Referred to in paragraph 11 of the Independent Auditors’ Report of even date to the members of
Metropolitan Lifespace Real Estate Developers Private Limited on the financial statements for the year
ended March 31, 2018

Page 2 of 2

xii.

xiii.

Xiv,

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it,
the provisions of Clause 3(xii) of the Order are not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of such related party transactions
have been disclosed in the financial statements as required under Accounting Standard
(AS) 18, Related Party Disclosures specified under Section 133 of the Act, read with Rule 7
of the Companies (Accounts) Rules, 2014.

The Company has not made any preferential allotment or private placement of shares or
fully or partly convertible debentures during the year under review. Accordingly, the
provisions of Clause 3(xiv) of the Order are not applicable to the Company.

The Company has not entered into any non cash transactions with its directors or persons
connected with him. Accordingly, the provisions of Clause 3(xv) of the Order are not
applicable to the Company.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934. Accordingly, the provisions of Clause 3(xvi) of the Order are not applicable
to the Company.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/ N500016
Chartered Accountants

Sharad Agarwal

Mumbali Partner
May 29, 2018 Membership Number 118522



METROPOUTAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LUMITED
{All amounts are In INR lakhs, uniess otherwise stated)

Balance sheet as at March 31, 2018

Hotes af March 51, 2008 Asat 31,3017 tAprl 1,
2 0.26 0.49

Deferred tax assets {net) 17 . -

Other non-current assets 3 254139 147154 _gl%_
Total non-current mssets 2,541.65 1474.03 536.7
Cutrent sasats
bevoumiton e a 49.008.83 39,166.17 6,264.06
Financial msety

Cash and cash equivalents 5 36.76 161.42 42,12

Other Ainancial assets 6 0.81 -
Ot current assets 7 8,552,497 11,6640.14 7.31'.2}
Totol cusrant assats 57,597.96 50,808,54
TOTAL ASSETS 60,139,564 w 1
EQUITY AND UABILITIES
rauiry
Lty share capital 8 3,326.00 3,326 00 1.00
Other equity 9

Equity component of convertible debentures . . 138041

Retalned earnings (3,423 04) (1442 24) (562.17)
TOTAL EQUITY 1,051.01 1,808.78 810,64 |
LIARILITIES
Hon-cunent Rebifties
Firanein’ Uptillities

Borrowings 10 5715271 40.430.01 13,438 09
Total non-current Nabiities 57,1571 49.498.01 18,428.0%
Current Nabifitles
Finuncal labilities

Trade payabies 11 276.11 B.51 324.61

Other financlal liabilities 2 855,29 92115 16.01
Uther current Nabllities 13 350 150,14 5.30
Total curmnt Rebifities 1,134.99 1,079.80 343,92
TOTAL UABILITIES 54787 10 5057481 120
[ TOTAL EQUITY AND LIASILITIES 6013963 52,462.57 12,550.65 |
Significant accounting poficias 1
The abave balance sheet should be read In conj with the ying notes
As par our report of even date

For Price Waterhouse Chartered Accountants LLP
Firm Registration No. 012754N/N500016
Chartered Accountants

Sharad Agarwal
Partner
Membership Number: 118522

oue: MAY 29 2016,

Place: Mumbal

For and on behalf of the Bowrd of Directars
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Chireg Shah
Direcior
DIN: 00554485

Date: MIN 24, 201€

DIN: 07180108
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Place: Hong Kong




METROROLIVAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED
(Al amounts are In INR lakhs, unless otherwise stated)

Statement of Profit and Loss
Year ended March 31, Yesr anded March 31,

Particuders Notes 2018 2017
INCOME

Otherincome 14 2.64 4.92
TOTAL INCOME FX 4.92
ENPENSES

Finance cost 15 {78.96) 24298

Qther expenses 16 113.44 410.68
TOYAL EXPENSES 34.48 853.60
Loss bafore tax (31.84) {648.68)
Tan Expanse: 17

= Current tax

- Deferred tax .
Net loss efter tax (31.84) (Gea.68)
OTHER COMPREHENSIVE INCOME / (EXPENSE) . .
Tatal comprehansiva loss for the year {31.04) {848 68)
Eamnings per equity share (In Rs.) 18
Baslc (0.10) {173.27}
Diluted {0.10) (173.27)
Significent accountlng policles 1
The above statement of profit and loss shouid be resd in conjunction with
accompanying notes
As por our report of even date
For Price Waterhouse Chartered Accountants LLP For and on behalf of the Bual¢
Firm Registration No. 012754N/NS00016
Chartered Mcox! tants _R

e A~

Sharad Agarwal Chirag Shah
Partner Director
Membership Number: 118522 DIN: 00554465 :
Date: \JAMY 2‘1, 2018 Date: Mﬂ‘flq,ﬁle Daww: 17% )J, W/!
Place: Mumbai Place: Mumbai Place: Hong Kong




METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED
(Al amounts are in INR lakhs, unless otherwise stated)

Statement of Cash Flow for the year ended March 31, 2018

Partlculars

Loss befare tax
Adjustment for:

Taxes paid

Balance with banks

- In fixed deposit

Note N For the year anded For the yesr andad
Ote O March 31, 2018 March 31, 2017
A, CASH FLOW FROM OPERATING ACTIVITIES
(31.84) (648.68)
Interest and finance cost 1745.98) 241.94
Operating cash flow before working capital changes (110.82) (406.74)
Ad]ustments far changes In working capital;
{Decrease) / Increase in trade payables 267.59 (316.09)
(Decrease) / Increase in other current financial llabilities (65.85) 24.23
{Decrease) / Increase In ather current llabilities (146.55) 146.84
{Increase) / Decrease in other non current assets {1,067.85) (935.80)
{Increase) / Decrease in other current financlal asset 0.81 (0.81)]
(Increase) / Decrease In Inventorles {13,580.06) (27,200.92)
(Increase) / Decrease in other current assets 3,107.77 (3,912.41)
Cash used for operating actlvitites (11,594.95) (32,602.70)
0.26 0.49
Net cash used in operating activitites (11,595.21) {32.“!.1!!“_
B. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from long term borrowings 20,829.64 36,922.49
Repayment of long term horrowings 19,359.09) {1, 2001.00)
Net cash generated from Rnancing actlvities 11,470.55 !3,?2&9—
Net Increase in cash and cash equivalents (124.66) 119.30
Add: Cash and cash equivalents at the beginning of the year 161.42 4212
Cash and cash equivalents at the end of the year 36.76 161.42
Cash and cash equivalents comprise of: 4
- In current account 36.76 16.42
- 145.00
36.76 161.42
=

The abave Cash Flow Statement has been prepared undar the “Indirect Method” as set out In Ind AS 7, "Statement of Cash Flows",

The accompanying notes form an Intagral part of these financial statements.

This Is the Cash Flow statement raferrad to In our report of even date,

For Price Waterhouse Chartered Accountants LLP
Flrm Reglistration No. 012754N/§500016
Chartered Accountants

Sharad Kgdrwal
Partner
Meambership Number: 118522

pate: MAN 19, 9p 18

Place: Mumbat

VAN NI

Chirag Shah Kwogg Yiu Lam

Director Director

DIN: 00554465 DIN: 07180108

Date: MY 29 7o) Date: ma'? )_JZ/ )0//
Place: Mumbal Place: Hong Kong




oL ABAL TS PRIVATE UaarTed
1AY omaints are in I8 leihs, unjess otherwise Foted)

Stavement of ciangas in equity for tha yeer ended 31 March 2018

2} Cqulteatany o

Portiaulers As 3t 51 March 2018 As ot 31 Merch 2017

Lo el toe bumper g A Ne rrocribog et 33,260.000 332600 10,000 100
et deoetinine Lipse
(Bataace o) the ea) of the repecting sed 2250000 132609 |

rsiide Ty o | Pemsrvas & .

O gt

i oy rrpbie debeaiures W
Balance ogag | Ageil 2016 Lbed.61 (w1 anrea
L0 Por thee yemsr (640 65 e
Ty sy (4] Lot 2y s . 1L 1o ) 30 (LeL1
Letante ot 11 Mavch 2017 F %] 1y

Lot b S yrg? 131 841 L0

#t 31 Macch 2018 [TVY

Tha sheve stetwmant of changes in extity rend In with ing netes

The sheva statement of changes in ety refasced 10 gur raprt of even dats

For Prive Waterhouse Chartared Acooumants LP
Frm Raghsdration Mo, 0127S4N/NS00016
UChanwod Accountzaty

- b
Sharad Agaive
Partner
Mamborship Nurnber: | 18522
e MAY 29,2018
Mumibai

Place:

For and on behall of the Raard af Ovectar

Churag Shah i
Orecror
DIN: 00554465

oue: MY 29 291§

Hince' Mumbal




Metropolitan Lifespace Real Estate Developers Private Limited
Notes to the financial statements for the year ended 315 March 2018

1. (A) General information

Metropolitan Lifespace Real Estate Developers Private Limited (the ‘Company’) was incorporated on
April 27, 2015 under the Companies Act, 2013. The Company is domiciled in India having its registered
office at Unit no. 1302, 13" Floor, Tower 3 India Bulls Finance Centre, 5 B Marg, Mumbali - 400 013.
The Company was incorporated with the objective to carry on the business as developers, builders,
managers and operators of all kinds of immovable properties. The Company’s Nan-convertible
debentures (‘NCD') are listed on the BSE Limited.

(B) Significant accounting policies
(a) Basis of preparation

The financial statements of the Company have been prepared in compliance with Indian Accounting
Standards (hereinafter referred to as the ‘Ind AS') notified under Section 133 of the Companies Act,
2013 (the Act) read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015,
Companfes (Indian Accounting Standards) Amendment Rules, 2016 and other relevant provisions of the

Act.

These financial statements for the year ended 31st March, 2018 are the first that the Company has
prepared under ind AS. For all periods up to and including the year ended 31st March, 201 7, the
Company had prepared its financial statements in accordance with the accounting standards notified
under the section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies
(Accounts) Rules, 2014 (hereinafter referred to as ‘Previous GAAP') used for its statutory reporting
requirement in [ndfa Immediately before adopting ind AS. The financial statements for the year ended
31st March, 2017 and the opening Balance Sheet as at 1st April, 2016 have been restated in accordance
with Ind AS for comparative information. Reconciliations and explanations of the effect of the
transition from Previous GAAP to Ind AS on the Company’s Balance Sheet, Statement of Profit and Loss
and Statement of Cash Flows are provided in note 20.

The financial statements have been prepared on acerual and going concern basis. The accounting
policies are applied consistently to all the periods presented In the financial statements, including
the preparation of the opening Ind AS Balance Sheet as at 1st April, 2016 being the ‘date of transition
to Ind AS',

AWl assets and liabilities have been classified as current or non-current in accordance with the
operating cycle criteria set out in Ind AS 1 and Schedule Il to the Companies Act, 2013,

The financial statements of the Company for the year ended 31st March, 2018 were approved for issue
in accordance with the resolution of the Board of Directors on 25% May, 2018.

The financial statements have been prepared under the historical cost convention except for certaln
financial Instruments measured at fair value as explained in the accounting policies.
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Metropolitan Lifespace Real Estate Developers Private Limited
Notes to the financial statements for the year ended 31t March 2018

(b) Current vs non-current classification

(c

~

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:

« Expected to be realised or intended to be sold or consumed in normal operating cycle
¢ Held primarily for the purpose of trading
* Expected to be realised 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:

e It is expected to be settled in normal operating cycle
e It is held primarily for the purpose of trading
e It is due to be settled within twelve months after 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.

The operating cycle is the time between the acquisition of assets for processing and their realisation
in cash and cash equivalents. The Company has identified twelve months as its operating cycle.

Key estimates and assumptions

The preparation of the Company's financial statements requires management to make judgments,
estimates and assumptions that affect the reported amounts of revenue, expenses, assets, liabilities
and the accompanying disclosures along with contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that require material adjustments to the carrying
amount of assets or liabilities affected in future periods. The Company continually evaluates these
estimates and assumptions based on the most recently avallable information. The Management
believes that the estimates used in preparation of the Financial Statements are prudent and
reasonable,

Some of the key areas where estimate is applied are as under:
e Project estimates; The Company, being a real estate development company, prepares budgets
in respect of each project to compute project profitability, The major components of project
estimate are ‘budgeted costs to complete the project’ and ‘budgeted revenue from the project.
While estimating these components various assumptions are considered by the management such
as timely completion of project, estimates for cantingencies and price escalations, etc. Due to
such complexities involved in the budgeting process, contract estimates and related cash flows
are highly sensitive to changes in these assumptions. All assumptions are reviewed at each
reporting date,
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Notes to the financial statements for the year ended 31% March 2018

e Current tax: The Company provides for tax considering the applicable tax regulations and based
on reasonable estimates. Management periodically evaluates positions taken in the tax returns
giving due considerations to tax laws and establishes provisions in the event if required as a result
of differing interpretation or due to retrospective amendments, if any.

® Interest rate used for amortisation of non-convertible debentures: The rate used for
amortisation of interest on non-convertible debentures is based on management expectations of
future project cash flows based on which the principal and redemption premium will be paid off.
The estimate for future payouts relating to interest and principal estimate is trued up at each
reporting period based on changes in project cash flows. The present value of revised cash flows
discounted at original Interest rate compared to the amortised cost is treated as borrowing cost.

Some of the key area where judgment is applied is as under:

¢ Deferred tax: The recognition of deferred tax assets is based on availability of sufficient taxable
profits in the Company against which such assets can be utilized.

Revisions to accounting estimates are recognized prospectively in the Statement of Profit and Loss in
the period in which the estimates are revised and in any future periods affected.

(d) Inventories
Inventories comprise of completed property for sale and property under construction (work in
progress} which are measured at lower of cost and net realisable value. All costs incidental to bring
the inventory to its present lacation or condition including stamp duty etc. are capitalised as
construction work-in-progress. The share of project cost incurred, is accounted as inventory -
construction work-in-progress.

Construction work-in-progress includes cost of land, stamp duty on development agreement, premium
for development rights, construction costs, allocated borrowing cost and expenses incidental to the
projects undertaken by the Company.

(e) Revenue recognition

Interest income

For all interest bearing financial assets measured at amortized cost, interest income is recorded using
the effective interest rate (‘EIR’). EIR is the rate that exactly discounts the estimated future cash
receipts over the expected life of the financial instrument or a shorter period, where appropriate, to
the gross carrying amount of the financial asset.

Financial instruments

Financial instruments (assets and liabilities) are recognised when the Company becomes a party to a
contract that gives rise to a financial asset of one entity and a financial liability or equity Instrument
of another entity.

(f

~

i. Financial assets

Initial recognition and measurement

All financial assets are recognized initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the
acquisition of the financfal asset. Purchases or sales of financial assets that require delivery of
assets within a time frame established by regulation or convention in the market place (regular way
trades) are recognized on the trade date, i.e., the date that the Company commits ta purchase or
sell the asset.

Chartered Aiounlants
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Notes to the financial statements for the year ended 315t March 2018

Classification

The Company classifies financial assets as subsequently measured at amortized cost on the basis of
its business model for managing the financial assets and the contractual cash flow characteristics
of the financial asset.

Debt instruments

A 'debt instrument’ is measured at the amortized cost if both the fotlowing conditions are met:

a) The asset is held within a business model whosa objective is to hold assets for collecting
contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments
of principal and interest (SPPI) on the principat amount outstanding.

After initial measurement, such financfal assets are subsequently measured at amortized cost using
the EIR method. Amortized cost is calculated by taking into account any discount or premium and
fees or costs that are an Integral part of the EIR. The EIR amortization fs included in other income
in the profit and loss.

De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar
financial assets) is primarily derecognized (i.e. removed from the Company’s balance sheet) when:

= The rights to receive 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; and
either (a) the Company has transferred substantiatly 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.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies expected credit loss (‘ECL') model for
recognition and measurement of tmpairment loss on the following financial assets and credit risk
exposure:

a) Trade receivables
b) Financial assets that are debt instruments, and are measured at amortized cost e.g. deposits
and bank balance

ECL is the difference between all contractual cash flows that are due to the Company in accordance
with the contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls),
discounted at the original EIR, Lifetime ECL are the expected credit losses resulting from all possible
default events over the expected life of a financfal instrument. The 12-month ECL is a portion of
the lifetime ECL which results from default events that are possible within 12 months after the
reporting date.
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Notes to the financial statements for the year ended 31t March 2018

iid.

The Company follows ‘simplified approach’ far recognition of impairment loss allowance on trade
receivables. The application of simplified approach does not require the Company to track changes
in credit risk. Rather, it recognises impairment loss allowance based on tifetime ECL at each

reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company
determines whether there has been a significant increase in the credit risk since initial recognition.
If credit sk has not increased significantly, 12-month ECL is used to provide for impairment loss.
However, if credit risk has increased significantly, lifetime ECL is used. If, In a subsequent periad,
credit quality of the instrument improves such that there is no longer a significant increase in credit
risk since initial recognition, then the entity reverts to recognising impairment loss allowance based
on 12-month ECL.

Classification of debt or equity:
Debt and equity instruments issued by the Company are classified as either financial liabilities or as
equity in accordance with the substance of the contractual arrangements and the definition of a

financial liability and an equity instrument.

An equity instrument is any contract that evidences a residual interest in the assets of an entity
after deducting all of its tiabilities.

Financial liabilities

Initial recognition and measurement
All financlal liabilities are recognized initially at fair value and, in the case of loans and borrowings

and payables, net of directly attributable transaction costs.

The Company's financial liabilities include trade and other payables and loans and borrowings.

Classification
The Company classifies all financial l{abilities as subsequently measured at amortized cost.

Financial liabilities at amortised cost

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortized cost using the EIR method. Gains and losses are recognized in profit and loss when the
liabilities are derecognized.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees
or transaction costs that are an integral part of the EIR, The EIR amortization is included as finance
costs in the statement of profit and loss.

Derecognition

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

Offsetting of financial instruments

\,\'P"H AAC-500;
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Financial assets and liabilities are offset and the net amount s reported in the balance sheet where
there is a legally enforceable right to offset the recognized amounts and there is an intention to
settle on a net basis or realize the asset and settle the liability simultaneously. The legally
enforceable right must not be contingent on future events and must be enforceable in the normal
course of business and in the event of default, Insolvency or bankruptcy of the Company or the
counterparty.

Compound financial instruments

Compound financial instruments issued by the Company comprise compulsorily convertible
debentures denominated in INR that can be converted into equity shares on the maturity date or at
the option of the holder. The number of shares to be issued is fixed.

The liability component of a compound financial instrument is initially recognised at the fair value
of a similar liability that does not have an equity conversion option. The equity component is initially
recognised at the difference between the fair value of compound financial instrument as a whole
and the fair value of the liability component. Any directly attributable transaction costs are
allocated to the liability and equity components in proportion to their initial carrying amounts.

Subsequent to initlal recognition, the liability component of a compound financial instrument is
measured at amortised cost using the effective interest method. The equity component of a
compound financial instrument is not remeasured subsequently.

Interest related to financial liability is recognised in profit or loss unless it qualifies for inclusion in
the cost of an asset.

In case of early conversion, the carrying amount of the liability component is reclassified to equity
and no gain or loss is recognised.

Contributed equity:
Equity shares are classified as equity. Incremental costs directly attributable to the issue of new

shares are shown in equity as a deduction, net of tax from the proceeds.

(3) Borrowing cost

General and specific borrowing costs that are directly attributable to the acquisition,
construction or production of a qualifying asset are capitalized during the period of time that is
required to complete and prepare the asset for its intended use or sale. Qualifying assets are
assets that necessarily take a substantial period of time to get ready for their intended use or
sale.

Other borrowing costs are recognised as an expense in the period in which they are incurred.

(h) Cash and cash equivalents

Cash and cash equivalents includes cash-in-hand and demand deposit with banks with original maturity
of three months or less.
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(i) Provisions, contingent liabllities and contingent assets

a)

(k

~

Provisions: Provisions are recognized when there Is a present obligation as a result of a past event, it
is probable that an outflow of resources embodying ecanomic benefits will be required to settle the
obligation and there is a relfable estimate of the amount of the obligation. Provisions are measured
at the best estimate of the expenditure required to settle the present obligation at the balance sheet
date and are not discounted to its present value, unless the time value of money is material.

Contingent liabilities: Contingent liabilities are disclosed when there Is a possible obligation arising
from past events, the existence of which will be confirmed only by the occurrence or non-occurrence
of one or more uncertain future events not wholly within the control of the company or a present
obligation that arises from past events where it is either not probable that an outflow of resources
will be required to settle or a reliable estimate of the amount cannot be made.

Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the
primary economic environment in which the entity operates (‘the functional currency'). The financial
statements are presented in Indian rupee (INR), which is the company's functional and presentation

currency.

Income Tax

Income tax expense comprises current and deferred tax. It is recognized in profit and loss except to
the extent that it relates to items recognized directly in equity or In OCI.

i. Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years. It is measured
using tax rates enacted or substantially enacted as at the reporting date.

Current tax assets and liabilities are offset anly if:

a) there is a legally enforceable right to set off current tax assets against current tax liabilities and
when they relate to income taxes levied by the same taxation authority: and

b) there is intention either to settle on a net basis, or to realize the asset and settle the liability
simultaneously.

il. Deferred tax

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred
income tax is also not accounted for if it arises from initial recognition of an asset or liability in a
transaction other than a business combination that at the time of the transaction affects neither
accounting profit nor taxable profit (tax loss).

Deferred tax assets are recognized for deductible temporary differences (if any) to the extent that it
is probable that future taxable profits will be available against which they can be used. The existence
of unused tax losses is strong evidence that future taxable profit may not be available. Therefore in
case of history of recent losses, the Company recognises a deferred tax asset cnly to the extent that
it has sufficient taxable temporary difference or there is convincing other evidence that sufficient
taxable profits will be available against which such deferred tax asset can be realized, Deferred tax
assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable
that the related tax benefit will be realized. Unrecognized deferred tax assets are reassessed at each
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reporting date and recognized to the extent that it has become probable that future taxable profits
will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date and are
expected to apply when the related deferred income tax asset is realized or the deferred income tax

liability is settled.

Deferred tax assets and liabilities are offset only if the entity has a legal enforceable right to set off
current tax assets / liabilites and they relate to income taxes levied by the same taxation authority
on the same taxable entity.

Earnings per share (EPS)

Basic earnings per share (EPS) is computed by dividing the profit after tax or loss for the year
attributable to equity shareholders by the weighted average number of equity shares outstanding
during the period. Diluted earnings per share is computed by dividing the profit after tax as adjusted
for divided, interest and other charges to expense or income (net of any attributable taxes) relating
to dilutive potential equity shares, by the weighted average number of equity shares considered for
deriving the basic earnings per share and the weighted average number of equity shares which could
have been issued on the conversion of all the dilutive potential equity shares. Potential equity shares
are deemed to be dilutive only if their conversion to equity would decrease the net profit per share
from continuing ordinary operations.

(m) Standards fssued but not yet effective

In March 2018, the Ministry of Corporate Affairs issued the Companies (Indian Accounting Standards)
Amendment Rules, 2018, notifying Ind AS 115 ‘Revenue from Contracts with Customers’ (New Revenue
Standard), which replaces Ind AS 11 ‘Construction Contracts’ and Ind AS 18 ‘Revenue’. The core
principle of the New Revenue Standard is that an entity should recognize revenue to depict the
transfer of promised goods or services to customers in an amount that reflects the consideration to
which the entity expects to be entitled in exchange for those goods or services. Some of the key
changes introduced by the New Revenue Standard include additional guldance for multiple-element
arrangements, measurement approaches for variable consideration, adjustments for time value of
money etc, Significant additional disclosures in relation to revenue are also prescribed. The New
Revenue Standard also provides two broad alternative transition options - Retrospective Method and
Cumulative Effect Method - with certain practical expedients available under the Retrospective
Method. The Company is in the process of evaluating the impact of the New Revenue Standard on the
present and future arrangements and shall determine the appropriate transition option once the said
evaluation has been completed.

The Company is in the process of evaluating the effect of the above on the financial statements.

The amendment will come into force from April 1, 2018,

{n) Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest
lakhs as per the requirement of Division Il of Schedule Hl to the Companies Act, 2013, unless otherwise
stated.




METROPOLITAN UIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED
{All amounts ore in INR lakhs, unless otherwise stated)

Notet forming part of the financlal statemants

Particulars | AsatMarch3l, 2018 | AsatMarch31,2017 | AsavAoril 2016 |
Nota 2

Non current tax assets

Taxes paid 0.26 0.49

Total 0.26 0.40 =

=

Note3

Other non-current assets

{Unsecured, considered good)

Balance with government authorities 2.541,39 1.473.54 $36.74
Total 2,541.39 73.54 536,74
Nota 4

| Inventory

Finlshed goods - Ready flats 542101

Construction work in progress of flats 43 S87.82 39,166.17 6.264.06
Toaa 29,5617 6,254.6 |
Note 5

Cash and cash equivalents

Demand deposits {original maturity of less than 3 manths) 145.00

Balance with banks

- In current accounts 36.76 16.42 42.12
Totsl 36.76 151.42 42,12
Nore 6

Other financial assat

{Unsecured, considered good)
hlntarest accrued on fixed deposits 0.81

otal . 081

e

Nate 7

Other current assets

(Unsecured, considerad good)

Deposit with developers 8,537.38 11,658.78 7.741.73
Advance to supplier 13.19 . v
Prepald expenses 180 136 2
Totsd 7 w 747,73




METROPOLITAN LIFESPACE AEAL ESTATE OEVELOPERS PRIVATE UMITED
{All amaunts are in INR lakhy, unless otherwise stated)

Notes forming part of the Anancial statements

§ Equity share capital

{ [ Msniwechiis | AssdiMawhionr | Asatifpmiios ]
Pactiauiens Number of shares Amaunt Numbar of sheres Amount Numnber of Amou,
I sharys

Authorised cagitel

Eo-ty tharws 01 € 10 asch 33,300,960 1,330,00 33,300,000 3,330,00 50,000.00 500
Insued, subscribed and peid up

fmdy theren 74 bt | ageooo0  agson| | gedeage  awege)  sbos Loo
i 260000 0 3600  BI200K 00 ENgel 10000 0000 100
a of the sharas at tha and at the end of the reporting perlod

41 Wiarch S018 701

Particulans Number of thares Amount Nuswber of sharas Amount

quity shares of X 10 esch fully pald up

At the baginring of the year 33,260 000 432600 10,000 100

Srtd g rg b ypa - 3380000 liax
(Quistanging st the e of the vear BEFICTVL N N /R B () — N LR

b. Terms and rights atteched to squlty shares
The Company has equity share: of par value of Rs. 10 each The hclders of 2quily shares are entitled to one vote par share. In the evant of liquidation of the Company, the holders of
equity shares would be entitlad o receive any of the 1emaining sssets of the Company, after distributiun of | prafarential amounts, Tha distribution will be in proporticn to Lhe number

of couity dhares tald by the shareholden.

(g Sty boplid by Voidiong Corapaey o | e —— —
T I} 31 Wiarch 2017 [= 1 Aprif 1016 i
Particulars Number of shares Amount Number of shares Amount Number of Amount
— shares
Equity shases of ¥ 10 aach fully paid up
(el drmapoee  Pip ipl the Holy (o= 21,259,999 122600 3225999 1909 Lel
A1 Aaech 3008 1 N1 Whsech 217 1 Agell 2016
Particulers Number of shares X hoiding | Number of shares % holding Number of % holding
l t == e
Eulty shares uf % L0 each Mlly pald up
Fli $i Pre Lid Hi 33.259.999 2] 33,758,999 2,999 9 I
o Torms of securifles conwrtfble info squity shores .
I3 Masch 1018 n unmi!f L
Prarticuta Noofehsresto B¢ Atlicovalue |Noolshersioba  Atface welue Hoof shammato At face vl
| Issued 43 fudhy paid Isrued as fully paid b lssued ns
| = —1 Akl Batbe add i,
LT emuk gory Convartible Debetuwres (CC.0') uf B L0 aach . . ¥ 42,250,000 3,225 00

On 281h March, 2017 the CCD haider has sxercived the option of converting all the CCD's inta =quity shaces, 3s par the pre-defined comvanion ratio of 1 aquity share for every CCD heid
Rafer note 9 for furthar datails

{. Tha Carnpany ha1 naither atiorted any tharas as fully peid up to without payments being racavad in cash or by way of baous shares not bought back any xhares.




METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED
{All amounts are In INR lokhs, unless otherwise stated)

Notes forming part of the fi Jal
[Particulars [ Asat 31,2018 | AsatMarch 33,7017 | Asat April 1, 3016
Note 8
Other equity
Equity component of convartible debentures . . 1,380.41
Retalned eamings (1,474.09) (1,442.24) (s62.77)
Totsl 174.00] ‘%M" $17.63
. 1,380.41
% {1.380.41)|
{1,442.25) (562,771
- (230.80)
3
25
Note 10 )
Long term borrowings
Securmd
Tarm loan from fnancial Institution 1,955.05 2,544.38 .
Urnecured
Compulsodly canvertible debentures . - 2,122.95
Non-convertitile debenuie, 55,1972.66 46.954.63
Yatal 57,152,714 49,

i %
A byt =
A .(.'.lk.}_d- ;‘__",'7




METROPOUTAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED
(Alf amounts are in INR lokhs, unless otherwise stated)

Notas forming part of the financial statements

Note:
a) Tarms and conditions relating ta term toan from financial institution:
The Company has secured loan facility for INR 130 crs for funding various co-deveiop t contributions across projects, at an Intevest rate

0f 12.50% p.a linked to benchmark rate of the financial institutlon (LTAR) for a tenure of up to 60 months, with principal moratorium of 3
years from the date of first disbursement and repayment in 8 quarterly Installments post the (or atorlum period. The loan facliity will be
secured by hypothecation of all receivables from all the units acrass all the projects held by the Company and first charge by way of
martgage over these units.

b} Terns of canversion for Compulsorlly Convartible Debentures (CCD):

The Company has Issued 32,250,000 and 1,000,000 17% Compulsory Canvertible Debentures of face value of Rs 10 each on 13 july 2015 and

12 Aprll 2016 respectively ta (PFIl Singapore 5 Pte Ltd . These deb es are comp ily convertible Inta equity shares on the earller of
the following:

(i). The date falling 7 years from the date of issue of the CCD's or 315t March, 2022 ( as the case may be), being the "CCD Maturity Date" or
(li). The date an which any restriction Is imposed on transfer of CCD's by a person resldent outside Indla, or

(iii). There Is a change in law which does not permit the CCD holder to continue holding the CCD's, or

{Iv). The date of ¢ ement of any vol y or involuntary Hguidation, dissolutian or winding up of the company, or

{v]. At the option of the CCD holder. The £CD's will mandatorily convert Inta shares an the occurance of the events set out at (1) and [N}
above, while the CCD's will convert inta shares at the option of the CCO holder on the occurance af the events set out at {ii), (ivl and (v). The
CCO's will convert (nto shares in the ratio of 1:1, i.e. 1 (ane) CCD will convert into 1 {one) fully paid equity shares of the Company.

On 28th March, 2017 the CCD holder has exercised the aption of converting all the CCD's Into equity shares, as per the pre-defined
conversion ratio.

¢) Terms for Non Convertible Debentures:

The Company has issued zero coupon fully pald amortisable rated listed unsecured redeemable Non convertible Debentures to IPFII
Singapore 4 Pte Ltd,, as per the details provided in below table. The amortization of the NCD's can be done on quarterly basis (March 31,
June 30, October 30 and December 31) until expiry of each term, provided cashows are available from the projects belng developed by the

Creation of Debenture Redemption Reserve:

As per the provislons or Section 71(4) of the Companies Act, 2013, the Company Is required to create adequate Debenture Redemption
Raserve out of Its profit for the year for redeemable debentures. The Company does not have pralits available for paynient af dividend as
per Rule 18(7) of Companies (Share Capital and Debentures) Rules, 2014 and accordingly, na transfer has been made to Debenture
Redemption Reserve during the year

E——— = Numbar of Debenture lssusd Date of Issue Face Value Redemption dute
31 Mar-2021 or date
e 1300 21-Fab-18 100000 mutually agreed |
31 Mar-2022 or date
1,800 14-Nay-17 100000 mutually agreed
31-Mar-2022 or date
3,300 16-Aug-17 100000 mutually agreed |
31-Mar-2022 or date
. 5,500 24-Aor-17 100000 mutually aareed
31-Mar-2022 or date
10,260 9-Feh-17 100000 mutually agraed
31-Mar-2022 or date
6,230 12-Aug-16 100000 mutua ead
31-Mar-2022 of date
624 12-Aug-16 100000 mutually agreed

31-Mar-2022 or date

3,770 1-tun-16 100000 m!tull!x agreed
31-Mar-2022 or date

7,500 31-May- 16 100000 mutually agreed
31-Mar-2022 or date
1,500 12-Apr-16 100000 mutually agreed
31-Mar-2022 or dete
5,500 9-Dec-15 100000 mutualty agreed
13-Jul-2022 or date
4,775 - 13-jui-18 100000 mutually agreed
The premium on amortisation Is applicable based on the proportion of cash flows actually reallsed from the projects baing developed by the
company during the rel time period less the ogerating and rative exp of the company. H . the i premium
on amor payable to the Debenture Holders an any amortlzation due date is an amount that gives the debenture holders a makimum

IRR of 21 {Twenty One) percent on the portion of the face value of the debentures being amortised.

Chartered Adcountants
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METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LUMITED

(All amounts ore in INR lakhs, unless otherwise stated)

Notes forming part of the financlal statements

Iraﬂnuhrs |_As ot March 31, 20 As at March 31, 2017 As a1 April 1, 2006
Note 11
() Total outstanding dues of creditors ather than mikro
enterprises and small enterprises
Payabie to developers 276.11 851 4
276.11 as1 324.61
T e w

(b) The Company has no transactions with Micro, Small and Medium Enterprises (MSME) during the year and there are no oustanding

amount due to MSME as at the balance sheet date.

Nato 12 —
’a?;l finnncial Babilithes
lintei 24t accrued but not due on borrowings

-On compulsorily convertible debentures 817.16 a17.16
Interest accrued but not due on borrowings 10.63 24,23
Sunaty creditors 5,25 63,39 2.68
I'rowsion for expenses 17.25 1137 8.34
Othey payables 2& s_g_
Other curvent labilities
Stalutory du 153
Total 3
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METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED

{All amaunts are in INR lakhs, unless otherwise stated)

Notes farming part of the financial statements

For the year ended For tha year ended
Particulars March 31, 2018 March 31, 2017
Note 14
Other Income
Interest income on financial ossets carried at omortised costs
Interest income {from fixed deposits} 2.61 4.92
Interest on Income tax refund 0.03 =
Total Ziﬁl 4,92
Note 15
Finance cost
Interest costs on financial llabilites megsured ot amortised cost
Interest on complusory convertible debhentures . 46.48
Interest on non convertlble debentures (93.61) 195.46
Interest cost on loans from financtal Institution 14.63 .
|Interest on delayed payment of TDS 0.02 1.01
|Total {73.98) w_.s_s_
Note 16
(Gther expenses
Legal and professional fees 64.71 175.30
|Referral fees . 168.38
Auditor's remuneration
- Statutory audit 11.00 8.00
- Umited review 4.00 3.00
Rates and taxes 0.96 52.66
Insurance 0.85 0.20
Advertising & Marketing expenses 14.40 1.06
Miscellaneous expenses 17.72 2.05
Total 113.44 41036_5_

\‘\_plN AAC-50g;
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METROPOLITAN UPESPACSE AEAL ESTATE DEVELOPERS PRIVATE LIMITED
(Al communts ore in R lohhs, Uniess otherese seted)

Nutes fovming pert of the Mnancisl strioments

r Tau cupanse
(1) Income 1as mxpense

Forshe year | For the yasr anded|
Purticulers waded 31 Masch | 51 Mench 2027

Currert Acome e

Defacted incorms tan epense / (incama), net

Taz cupare for the yasr

[Incarrma banes recognilsed In uthor compshensive income

1) Reconelllation of affective tax e

Forthoyans  |For ths year endiad

Purtiasure onded AL Mareh | 31 Miwrch 2017
2014

Lags bedere L) (B4Ren)

Tt o g the C /'s domegtic tax rete (QrTent yaer 25,790 and Proviows Vear 30.900) (0.20) {200.44)

Tou offect ok

Oarvant-yesr iosses for which no defermned tas seset is recognised (15.99) (299.42)

Expanes not daductisie for tax put poses ™ »u

Tom sponss for the yoor ] |




METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED
{All amounts are in INR lokhs, unless atherwise stated)

Notes forming part of the financlal statements

{c) Movement in deferred tax bafances for the yenr anded 31 March 2018

Particulars Net balance as at | Credit/ (charge)to | Credit/ (charge) Net deferred tax
_Aprl1,2017 |  profitorloss t0 OCI astet/ (flability)

Deferved tax ilabilities:

Inventories (1,660.40) 1,036.00 . {624.39)

Deferred tax assats:

Non convertible debentures 1,660.40 {1,036.00 . 624.39

Net deferred tax assets/ {liabilitles) - X B z

(d) Movement in deferred tax balances for the year ended 31 March 2017
Net balance as at | Credit/ (charga) to | Credit/ (charge) Net deferred tax

Particulars
1 Aoril 2016 profitorloss t0 QC asset / tlability) |
Daferred tax llabllitles:
Inventorias (323.22) (1,337.17) {1,660.40)
Defarred tax assets:
323.22 1,337.17 . 1.6

Note:
The Company has carried forward losses under the Tax Laws. As a matter of prudence the Company has recognized deferred tax assets only to
the extent of deferred tax liabilities.

The Company offsets tax assets and llabilities if and only if it has a tegally enforceable right to set off current tax assets and current tax liabilities
and the deferred tax assets and deferred tax liabllitles relate to income taxes levied by the same tax authorlty,

Slgnificant management judgement is required in determining provision for income tax, deferred income tax assets and liabllities and
recoverability of deferred Income tax assets. The recoverability of deferred income tax assets is based on estimates of taxable incame in which
the relevant entity operates and the period over which deferred income tax assets will be recovered.

Tax lasses carrled forward
Deferred tax assets have not been recognised in respect of the following Items, because it Is not probable that future profit will be available

against which the Company can use the benefits therefrom.

Particulars 31-Mar-18 31-Mar-17 1-Aor-16

Gross amount Gross t Gross amount
Unabsorbed business loss 125.45 861.76 270.86
Expiry in financlal year 2025-26 2024-25 2023-24

(P AAC-500;
Chartered Aﬂcoumanls




METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED
{All amounts are in INR lakhs, unless atherwise stated)

Notes forming part of the financlal statements
18 Earnings per share (EPS)

L. Lass attributable to equity holders of company

|Particulars 31-Mar-18] 31-Mar-17
[Nominal value of equity shares 10 10
Loss after tax (31.84) (648.68)
Loss attributable to equity holders of the company for hasic and diluted

heamlms (31.84) (648.68)

ll. Weighted average number of equity shares

Particulars 31-Mar-18 31-Mar-17
Equity shares in issue for full year 33,260,000 10,000
Weighted average shares Issued during the year {debentures converted into 364,384
equity shares)

Walghted average number of shares for basic and diluted EPS 33,260,000 374,384
Basic earnings per share (0.10) (173.27)
Diluted earnings per share (0.10) (173.27)

Note: There is no dilution to the basic EPS as there are no outstanding potentially dilutive equity shares.

e b
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METROPOUITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED
{All amounts are in INR lakhs, unless otherwise stated)

Notes forming part of the financial statements

20 Financial instruments — Fair values and risk management

A. Accounting classification and fair values
1. Measurement of fair values
The three levels of the fair-value-hierarchy under Ind AS 113 are described below:

Level 1: Level 1 heirarchy includes financial Instruments measured using quoted prices.
Level 2: The fair value of financlal instruments that are not traded in an active market s determined using

valuation techniques which maximise the use of observabie market data and rely as little as possible an entity
specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is

included in level 2.
Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included

in level 3.

2. Fair value of Financial assets and llabilitles measured at amortised cost
The following tabte shows the carrying amounts and fair values of financial assets and financial liabilities, including

thelr levels in the fair value hierarchy. g

It does not include fair value information for financial assets and financial liabilities not measured at fair value if
the carrying amount is a reasonable approximation of fair value.

There are no financial assets / liabilities carried at fair value.

The fair value of the long-term borrowings with floating-rate of interest is not impacted due to interest rate
changes, and will not be significantly different from their carrying amounts as there is no significant change in the
under-lying credit risk of the Company's borrowing (since the date of inception of the loans).

As at March 31, 2018 Camrying amount

Amortised Cost Total
Financial assets
Cash and cash equivalents 36.76 36.76
Total 36.76 36.76
Financlal Wabilltles
Long term borrowings 57,152.71 57,152.71
Trade and ather payables 276.11 276.11
Other financial llabilitles 855.29 855,29
Total 58,284.11 58,284.11
As at March 31, 2017 Sarying amount

Amortised Cost Total
Financial assets
Cash and cash equivaleats 161.42 161.42
Other financlal asset 0.81 0.81 |
Total 162.23 162
Flnancial liabilities
Long term borrawings 49,499.01 49,499.01
Trade and other payables 8.51 8.51
Other financial liabilities 921.15 921.15
Total 50,428.67 50,428.67

-5




As at April 1, 2016 f—— Larrying amount —
Amortised Cost Total

Financial assets

Cash and cash equivalents 42.12 42.12

Total 42.12 42.12

Financlal ltabllities

Long term borrowings 13,428.09 13,428 09

Trade and other payables 324.61 324.61

Total 13,752.70 13,752.70

B. Financial risk management

The Company has exposure ta the following risks arising from financial instruments:
« Credit risk ;

« Liquidity risk ; and

= Market risk

1. Risk management framework

The Company’s Board of Directors has overall responsibility for the establishment and oversight of the Company’s
risk management framework. The Board of Directors has established the Risk Management Committee, which is
responsible for developing and monitoring the Company’s risk management policies. The committee reports
regularly to the Board of Directors on its activities

The Campany’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 and the Company’s activities. The
Company, through its training and management standards and procedures, aims te maintain a disciplined and
constructive control environment in which all employees understand their roles and obligations.

The audit committee oversees how management monitors compliance with the Company’s risk management
policies and procedures, and reviews the adequacy of the risk management framework In relation to the risks
faced by the Company. The audit committee is assisted in its oversight role by Internal audit. Internal audit
undertakes both regular and ad hoc reviews of risk management controls and procedures, the results of which are

reported to the audit committee.

il. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails
to meet its contractual obligations, and arises principally from the Company's investments In debt securities.

The Company does not have any trade recelvables and hence is not expased to credit risk default by a customer,

Cash and cash equivalents and Bank Deposits
The Company held cash and cash equivalents and bank deposits with banks and financial institutions. The credit

worthiness of such banks and financial institutions is evaluated by the management on an ongoing basis and Is
considered ta be good.

Chariered Acgountants
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METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED
{All amounts are in INR lakhs, unless otherwise stated)

Notes forming part of the financial statements
FInancial instruments - Fair values and risk management (continued)

Iv. Market risk
Market risk is the risk that changes tn market prices — such as foreign exchange rates, interest rates and equity prices ~ will affect the Company’s

income ar the value of its holdings of financlal Instruments, Market risk (s attributable to all market risk sensitive financial instruments Including
foreign currency receivables and payables. The Company is exposed to market risk primarily related to interest rate risk.

interest rate risk
interest rate risk can be either fair value interest rate risk or cash flow Interest rate risk. Fair value Interest rate risk is the risk of changes in fair

values of fixed interest bearing investments because of fluctuations in the interest rates. Cash flow interest rate risk Is the risk that the future cash
flows of floating interest bearing investments will fluctuate because of fluctuations in the interest rates.

Exposure to Interast rate risk
Company’s interest rate nsk arises from bocrowings. The interest rate profile of the Company's interest-bearing financlal instruments as reported

to the management of the Company Is as follows.

|Particulars 31-Mar-18 31-Mar-17 1-Apr-16
Fixed-rate Instruments
Financlal assets
Demand deposits it ) 145.00
Financial hiabilities
Compuiserity Convertible Debentures 2,122.95
Total 145.00 2,122.95
Varialla-rate Instruments
Financlal liabllities .
Loan from Financial institution 1,955.05 2,544.38
Non Convertibie Debentures 55,197 66 46,954.63 11,305.14
57,152.1 43,499.01 11,305.14
Total S o 57,152.71 49,644.01 13,428.09

Falr value sensitivity analysis for fixed-rate instrumants
The Company does not account for any fixed-rate financial assets or financial Hlabllities at falr value through profit or loss. Therefore, a change In

Interest rates at the reporting date wauld not affect profit or loss.

Cash flow sensitivity anslysis for variable-rate instrument
A reasonably possible change of 100 basis polnts in interest rates at the reporting date would have Increased (decreased) profit or loss by the
amounts shown below. This analysls assumes that all other variables, In particular foreign currency exchange rates, remain constant.

- Profit or loss
!;Jartlculirs 100 bp increase | 100 bp decrease
|31-Mar-18

Variable-rate instruments {571.53) 571.53

Cash flow sensitivity {net) (571.53) 571.53

1-Mar-17
Varlable-rate instruments

Cash flow sensitivity (net} {494.99) 494.99

The risk estimates provided assume a change of 100 basis points Interest rate for the interest rate benchmark as applicable to the borrowings
summarised above. This calculation also assumes that the change occurs at the balance sheet date and has been calculated hased on risk
exposures outstanding as at that date. The period end halances are not necessarily representative of the average debt outstanding during the
perlod.

{494,99) 494.99




METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED
{All amounts are in INR lokhs, unless otherwise stated)

Notes forming part of the financlal statements

21 First tima adoption of ind AS:

Trunsition to Ind AS:

These are Company's first financial statements prepared in accordance with Ind AS. The accounting paiicies set out in Note 1 have been applied
in preparing the financlal statements for the year ended 31 March 2018, the comparative information presented in these financial statements for
the year ended 31 March 2017 and in the preparation of an opening lnd AS balance sheet at 1 April 2016 (the Company’s date of transition), In
preparing its opening Ind AS balance sheet, the Company has adjusted the amounts reported previously In financial statements prepared In
accordance with the accounting standards notifled under Companies {Accounting Standards} Aules, 2006 {as ded) and other ref

provisions of the Act (previous GAAP ar indlan GAAP), An explanation of how the transition from previous GAAP to Ind AS has affected the
Company's financlal posltion, financlal performance & cash flaws is set out in the following tables and notes.

Exemptions and exceptions svalied
Set out below are the applicable Ind AS 101 optional exemptlons and mandatory exceptions applied in tha transition from previous GAAP to Ind

AS.

Ind AS mandatory eaceptions

1, Estimates

An entity's estimates In accordance with Ind ASs at the date of transition ta Ind AS shall ba consistent with estimates made for the same date in
accordance with previous GAAP (after adjustments to reflect any difference In accounting policles), unless there is objective evidence that those
estimates were in ervor. Ind AS estimates as at 1 April 2016 are consl. t with the as at the same date made in conformity with
previous GAAP,

The Company made estimates for following items In accordance with Ind AS at the date of transition as these were not required under previous

GAAP:
a. Determination of the discounted vaiue for financial instruments carrled at amortised cost.

2 Classification and measurement of financlal assets

Ind AS 101 requires an entity to assess classification of financial assets on the basis of facts and circumstancss existing as on the date of
transitlon. Further, the standard permits measurement of financlal assets accounted at amortised cost based on facts and circumstances existing
at the date of transition if retrospective application is Impracticable.

The remalning mandatory exceptions either do not apply or are not relevant to the Company.

*
. Mumbay =




METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED
(All amounts are in INR lakhs, uniess otherwise stated)

Notes forming pert of the financlal statements

First tme sdoption of lnd AS ( d) :

il.  Transition to ind AS - Reconclietions
The following reconciliations pravide the explanations and quantification of the differences arising from the transition from previaus GAAP to Ind AS In

accordance with ind AS 101:

A Reconciiation of Balance Sheet s at April 01, 2016

Footnote ref. Amount s per Effects of tranaftion to Amount &
previoud GAAP * nd AS pw lnd AS

ASSETS
Nanscurrant aseets
T aszats
Dofetved ta7 s1sets (nat) .
Othed ton-Corient sasetd SIE 74 S 74
Totwl non-current stiats 4 . 534.74

Current sevats

rermtotey I 5,218.02 1.046.03 6,264.06

Tnanowl amsats
Cash and eash equrvalernts 42.12 . 2.0
Othar fnsncad asset .

1 thet curtnant maets 1.747.73 Tt 7.742.7%

Total current assets = 19,007.87 E

TOTAL ASSETS

EQUITY AND LABILITIES
Eauy

Equity share capital 1.00
Other oquity |
Equity conponant of convertible debentures 1,380.42 1,380.41
Retained samings (702.74) 13997 | 1562 77}
TOTAL EQUATY {70174 1.520.38 [TV

UABILITIES

Mon-curreat Rebiitias
Financial Rabillties
Borrowings i 13,500.00 {7191 4

Total non-current Hebilithes 13 500.00 71.91) 13 2889

Current Eabiiities
Financial labi Ues
Trade and other payables 324.61
Other finencial kabiiities
Other current Nabiities
Tots) curvent lisbiities

100

32361

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

\'LP\N ;U?‘-
Chartered Adcounlants
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METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED

{All amounts are in INR lakhs, unless otherwise stated)

Notes forming part of the financial statements

B Raconcitintion of Ralancs Shest 31 at 31 March 2017

Faotnote ref. Amolmt as per E£ffacts of transition to | Amount as per Ind AS
pravious GAAP ind AS
(ASSETS
Non-current amsts

Tax assets 049 049

Deferred tax assets (nat) .

Other non-current assets 147354 147354
Tatsl non-current assets Llw - 1,474.09 |
Current nusets
Jluventories I 12,718 04 6448.14 39,166 17
{Financial assets

Cash and cash equivalents 161.42 161.42

Other financial asset 0.81 0.81
Other current assets 11,660.14 . 11,660 14
Total current assets aa,540.41 634814 50.988.53
TOTAL ASSETS 40,014.44 6,448.14 52.462.57 |
EQUITY AND UABILITIES
EQuiry
Equity share capltal 3,326.00 3,326.00 |
Other equity i

Equity companent of convertible debentures « . L]

Retained earnings 1.2 15334 1.442.24
TOTAL EQUITY 2.037.15 (153.28) _1,803.76 |
LIABILITIES
Nen-cucrent Sabiides
Financial kabifities

Borrowings i 42 K97 49 4 603 53 49 39301 |

Tatal non-current labikities .49 50152 49,499,01
Current habifitles
|Financial habilities
Trade and other payabies 8.51 851
Othar Nnancial labilities 92115 92118
Lther curtent Yabiltles 150.14 150 14
Totsl current llabilitles 1,078.50 1,079.80
TOTAL LABILTIES 977.29 6,601.52 50,578.81
TOTAL EQUITY AND LIABILITIES 64834 | 57 |
C  Reconcillation of Sta of profit and logs for the: endad 31 Maech 2017
Foatnota ref. Amount as pev Effects of transition to | Amount a3 par ind AS
_orevipus GAAR® Ind AS
INCOME
Other lncome 492 4.9
TOTAL INCOME 492 492
ENPENSES
Finance cost I 68.45 174.50 242,95
Other expenses I §22.57 111431 410.65
TOTAL EXPENSES SaL08 6257 653.60
Loss bafore tax (586.1%) (62.57) (64a.68)
Tax Bxpansa:
- Current tax . B .
- Defarred tox .
et ioss aftar tax (ses.11)] (62.57) isan.e8)/
Other comp dve Income / {
[Total comprahansive loss for the yesy (586.11)
* previous GAAP figures have been reclassified to conform ta Ind AS pr q for the purpose of this nate.

D Reconcillation of Statament of Cash Flow

Thera were no materlal differences between the Statement of Cash Flows presented under ind AS and under previous GAAP.

e
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HETROFOLITAN LIFEIPACE RLAL BSTATE DEVILOSERS PRIVATE LEEITED
{AR omounts are in INR lukhg, unjasy otherwise stoted)

Nates forming pert of the financis! statemets

1

L=
The Company has the following financiel Rabitties;

) 17% Compulsorily Convertible Dals {cco)
Undlar the previous GAAP, the C: Y was accrving inberest on the compiete face velue of the CCD, huwever under ind AS the seid CCD shall be trasted
& i compound instrument with lsbiy and aquity Tha Kability Is the present velue of fulure Interest payaiiie on the CCD. The sald

tabiliy componanet b accounted st smaortised cost ieing te ER method.

b) Zaro Qoupon Non Cometibie Dubewtures (NCD)
Under previous GAAP, tha Company was nat sccruing intevast on the said 1610 coupon debentures, howeaver under ind AS, NCD were faly veluad on initiat
recagnition and subssquently messure ot amontised cost using EIR method.

€) Tarm loan from Reencisl lastitution
The Compasy hed d e jon casts on s lpan obtalned from financiel lastiution, these transaction cost ware tremted as a periad cast and

capitnbend @0 congtruction wovk in rugises, howsver undar Ind AS thass trensaction coats are taben Into account whils tie ken Is sccouted ak
amortesd cast using O method.

Intevast baing aligfble borTowing cost i the extant clislis on the shove mentioned instruments ks capitalised to invntories under construciion snd the
batance impact is tekan in retained sanmings as on the trensition date,

e e e —




METROPOLITAN UFESPACE REAL ESTATE DEVELOPERS PRIVATE LUMITED
{All amounts are in INR lakhs, unless otherwise stated)

Notes forming past of the financlal statements

22 Csphal Management
The Board of Directors seeks ta mainiain a balance between the higher raturns that might be possibie with higher levels of borrowings and the advantagas

and security afforded by a sound capital position,

The Company manitors capital using a ratio of “adjusted net debt’ to ‘total equity’. For this purpose, adjusted net debt la defined as total liabilitles,
comprising interest-bearing loans and borrowings, less cash and cash equlval other bank bal and current investments. Total equity comprises all
components of equity.

The Company’s adjusted nat debt to equity ratio at 31 March 2018 was as follows.

Particulars == N = Asat31March 2018 | Asat31 Merch2017 | Asat1 April 2016
Total borrowings (Inchuding current portion of long-term debits) s7.152.71 49,499.01 13,428.09
{ Ivalent = 16142 42.12

57,11585 49,337.59 13.385.97 |

| Tats| saulty 1.881.01 b2 c By — YD

|Adjusted net debt to adjusted equlty ratlo. T3 L E—

23 Segrment reporting

Operating segments are identified as thase comp of the Company

{a) that engage in business activitles to earn and Incur (indluding transactions with any of the Company's other

components;

|b} whose aperating results are regularly reviewed by the Board of Diractars to make dedsions about resource allocation and

performance assessment and

(¢) for which discrera financlal Information Is avallable.

Tha Company Is primarily engeged In the busi as developers, buliders, managers and operators of all kinds of Immovable
propertles. Further the Company is operating within Indla. During the perlod the Company was engaged in only one business
segment and therefore these financial statements pertains to one business segment.

24 Contingant Lisbilitles and other commitmants

Other Commitmants :

feul ot 1 April
part = As 3t 31 March 2018 | As at 31 March 2017 As pril 2016
Contrib to Co-daevelop projects 15,301.02 25,458.97 15,057.51
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METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED
{Ail omounts are in INR lekhs, unless otherwise stated)

Notas forming part of the financlal statements

25 (o) SBN disdasure for FY 2017-18 Is not applicable ta the Company
{b) Disclosures relating to Specified Bank Natas ™ (38Ms) held and transactad during the peried from Navembar 08, 2016 to Dessmber 30, 2016.

o SONs ™ Other Totat

Particulars denantinetion
notes

¢ fosmg cash In hand as on November 08, 2016 .3
{+} Permitted receipts
{ } Permitted payments
(-] Amaount deposited in Banks -
Closmg cash i hand as on Decembar 30, 2016
“ Specified Bank Notes (SBNs) mean the bank notes of d Instions of the existing series of the value of five hundred rupees and one thousand nupees as

defined under the notification of the Governmant of Indla, In the Ministry of Finance, Department of Econamic Affairs ne. 5.0, 3307(E), dated the
November 08, 2016.

26 Due to limited nature of the busi of the Company, the operatlans of the Company are managed by the Board of Directors. Accordingly, the Company
has not appointed 3 Chief Executive Officer/ Managing Director/ Manager, Chief Finandal Officar and Company Secretary as requived under section 208 of
the Companies Act, 2013 read with Rule B of the Companies (Appolntment and Remuneration of Managerial Personnel) Rule 2014,

27 Transfer Pricing

The Campany has International transactions with related parties, For the year ended March 31, 2018, the Company mai doc s prescribed by
the income Tax Act ta prove that these Internations! transactions are at am's length and the aforesald legislation would not have material Impact on the
financial statments particularly on the of Yax exp and that of provision for I

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of (ir

Firm Reglstration No. 012754N/NS00016
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Metropolitan Lifespace Real Estate Developers Private Limited

EXTRACT OF THE MINUTES OF THE FORTIETH MEETING OF THE BOARD OF DIRECTORS OF
METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED IN THE
FINANCIAL YEAR 2018-19 HELD ON FRIDAY 25™ MAY, 2018 AT 03.15 PM (INDIA TIME)/
05.45 PM (HK TIME) AT UNIT NO. 1302, 13TH FLOOR, TOWER 3, INDIABULLS FINANCE
CENTER, S. B. MARG, MUMBAI, MAHARASHTRA - 400013

CONSIDERATION AND APPROVAL OF FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR
ENDED 31" MARCH, 2018

The Chairman discussed with the Board that financial statements along with schedules and
notes annexed thereto are required to be approved by the Directors of the Company and
any two directors be authorised to sign and submit the same to the statutory auditors of the
Company.

Further, in terms of section 173 of the Companies Act 2013 and Rule 4 of Companies
(Meetings of Board and its powers), only directors present in person could approve the
financial statements so placed. Hence, Mr. Kwong Yiu Lam has restrained himself to
participate in the resolution for approval of accounts as he was present through video
conference.

The financial statements of the Company for the year ended March 31, 2018 were placed
before the Board represented by Mr. Aditya Kanhaiyalal Mohata and Mr. Chirag Dilipkumar
Shah.

The Board analysed all other matters relating to the financial statements for the year ended
31st March, 2018 along with the Schedules and notes in detail and after discussion passed
the following resolution:

"RESOLVED THAT pursuant to the provisions of Section 134 and any other applicable
provisions of Companies Act 2013 and rules related thereto, the financial statements for the
year ended 31* March, 2018 along with the schedules and notes thereto as placed before
the Board, be and is hereby approved and Mr. Chirag Dilipkumar Shah and Mr. Kwong Yiu
Lam, Directors of the Company, be and are hereby authorized to sign the financial
statements for and on behalf of the Board of Directors of the Company;

RESOLVED FURTHER THAT any of the Directors of the Company be and are hereby
authorized to submit the same to the Auditors of the Company for their signature and
Report thereon and to sign and submit requisite e-form as may be required with the
Registrar of Companies, Mumbai and do all such acts, deeds and things as necessary in this
regard.”

. . CIN:
Metropolitan Lifespace Real Registered office: U70102MH2015FTC263835 1€l +91- 022 4921 7300
Estate Developers Private
Limited Fax +91- 022 4921 7399
Unit No. 1302 | 13™ Floor |
Tower 3 |

India bulls Finance Center |
S B Marg | Mumbai |
Maharashtra - 400013 | India



Metropolitan Lifespace Real Estate Developers Private Limited

The Chairman apprised that Mr. Kwong Yiu Lam could now participate in the proceedings of
the meeting.

Certified to be true
For Metropolitan Lifespace Real Estate Developers Private Limited

e

Chirag Dilipkumar Shah

Director

Din: 00554465

Address: B/305-B, Simla House, Nepeansea Road,
Mumbai, Maharashtra 400036
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Limited Fax +91- 022 4921 7399
Unit No. 1302 | 13™ Floor |
Tower 3 |

India bulls Finance Center |
S B Marg | Mumbai |
Maharashtra - 400013 | India



METROPOLITAN LIFESPACE REAL ESTATE DEVELOPERS PRIVATE LIMITED
Address: Unit no. 1302, 13th Floor, Tower-3, Indiabulls Finance Centre, S. B. Marg, Mumbai 400013, Maharashtra

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2018

(Rs. In Lakhs, except per share data)

Scr;. Particulars Year ended
31-Mar-18 31-Mar-17
Audited Audited

1 |Total Income from Operations 2.64 4.92

2 |Net Profit /(Loss) for the period (before tax and Exceptional items) (31.84) (648.68)

3 |Net Profit /(Loss) for the period before tax (31.84) (648.68)
(after Exceptional items)

4 |Net Profit /(Loss) for the period after tax (31.84) (648.68)
(after Exceptional items)

5 |Total Comprehensive Income for the period (31.84) (648.68)
[Comprising Profit / (Loss) for the period
(after tax) and Other Comprehensive
Income (after tax)]

6 |Paid up Equity Share Capital 3,326.00 3,326.00

7 |Reserves (excluding Revaluation Reserve) (1,474.09) (1.442.24)

8 [Net Worth 1,851.91 1.883.76

9 |Paid up Debt Capital 57.152.71 49,499.01

10 [Debt Equity Ratio 30.86 26.28

11 |Earnings Per Share (of Rs. 10/- each) (Not annualised)

Basic : (0.10) (173.27)
Diluted: (0.10) (173.27)

12 |Debenture Redemption Reserve - -

13 |Debt service coverage ratio (DSCR) 0.40 (2.67)

14 |Interest service coverage ratio (ISCR) 0.40 (2.67)
Earning Per Share (EPS) = Net loss for the period attributable to the equity shareholders / Weighted average number of equity
shares outstanding during the period
Debt Equity Ratio = Total Debt / Total Shareholders Equity
ISCR = Earnings before Interest and Tax / Interest Expense
DSCR = Earnings before Interest and Tax/ (Interest Expense + Principal Repayment)

Notes:

1 The above financial resuits have been reviewed by the Audit Committee and approved by the Board of Directors. The financial
results for the year ended March 31, 2018 have been audited by the statutory auditors of the Company.

2 This statement has been prepared in accordance with Ind AS prescribed under section 133 of the Companies Act, 2013 and
other recognized accounting practices and policies to the extent applicable. Beginning April 1, 2017, the Company has for the
first time adopted Ind AS with transition date of April 1, 2016.

3 Due to limited nature of the business of the Company, the operations of the Company are managed by the Board of Directors.
Accordingly, the Company has not appointed Chief Executive Officer/ Managing Director /Manager, Chief Financial Officer and
Company Secretary as required under section 203 of the Companies Act, 2013 read with Rule 8 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rule 2014.

4 Figures for the previous period have been regrouped / reclassified wherever necessary to correspond to the current period

presentation.

For Metropolitan Lifespace Real E

Place: Mumbai
Date: May 29, 2018

ate Developers Private Limited

f— » A

Chirag Shah
Director
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