To,

The General Manager
Department of Corporate Services
Bombay Stock Exchange Limited,
Floor 25, P J Towers,

Dalal Street, Mumbai — 400 001

EMAAR

INDIA

November 18, 2019

Re: Scrip Code: 948003 (ISIN - INE451H07332)
Scrip Code: 948005 (ISIN - INE451H07340)
Scrip Code: 948012 (ISIN - INE451H07357)

Ref: Regulation 52 (4) of SEBI (Listing Obligation and Disclosure Requirements)

Regulations, 2015.

Sub: Half Yearly Disclosure as per Regulation 52 (4) of SEBI (Listing Obligation and

Disclosure Requirements) Regulations, 2015 for half vear ended September 30, 2019.

Dear Madam,

With reference to Regulation 52 & 56 of the (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we wish to inform the following half yearly communication in respect of captioned

Securities —

1. | Credit Rating*

BB (Double B) by CARE
(Attached as Annexure 1)

2. | Asset Cover*

Asset Coverage Ratio is 1.84 times
(CA Certificate attached as Annexure 2)

3. | Debt-Equity Ratio and
Asset Cover

The Debt — Equity Ratio of the Company is (1.78)
(CA Certificate attached as Annexure 2)

4. | Previous date of interest
payment and Principal

The previous date of interest payment was September 30, 2014.
The same has been paid on due date i.e. on September 30, 2014.

Previous due date of Principal Payment — Not Applicable

5. | Next due date for
payment of interest and
Principal

The next due date for payment of interest is December 31, 2019.
The next due date for payment of Principal is December 31, 2019.

6. | Debt Service Coverage
Ratio

0.31

(Financial as on Half Year ended September 30, 2019 enclosed
as Annexure 3)

7. | Interest Service
Coverage Ratio

0.66

(Financial as on Half Year ended September 30, 2019 enclosed
as Annexure 3)

8. | Outstanding Redeemable
Preference Shares

NIL

(Financial as on Half Year ended September 30, 2019 enclosed
as Annexure 3)
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9. | Capital Redemption NIL
Reserve (Financial as on Half Year ended September 30, 2019 enclosed
as Annexure 3)

10. | Debenture Redemption 738.13 Million

Reserve (Financial as on Half Year ended September 30, 2019 enclosed
as Annexure 3)
11. | Net Worth Rs. (33,691.19) Million

(Financial as on Half Year ended September 30, 2019 enclosed
as Annexure 3)

12. | Net Profit after Tax Rs. (1,208.36) Million

(Financial as on Half Year ended September 30, 2019 enclosed
as Annexure 3)

13. | Earnings Per Share (9.15)

(Financial as on Half Year ended September 30, 2019 enclosed
as Annexure 3)

Pursuant to NCLT order dated 16.07.2018 approving the Scheme of Demerger of EMLL, w.e.f
31.07.2018, out of the face value of Rs. 10,00,000 of NCDs, face value equivalent to Rs. 3,07,876/- per
NCD has been demerged to MGF Developments Limited.

Hence, the face value of the NCDs with Emaar MGF Land Limited stands reduced to Rs. 6,92,124/-
per NCDs.

The Corporate Actions in respect of the above demerger is pending and is to be implemented with
NSDL and the Stock Exchange.

In pursuance thereof, we hereby submit the requisite certificate as per the Regulation 52(5) of the
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (Enclosed herewith as
Annexure 4).

Thanking you,

Yours faithfully,

For Emaar MGF Land Limited

Sd/-

Bharat Bhushan Garg
Company Secretary
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Mr. Prashant Gupta

Chlef Exectitive Officer

Emaar MGF Land Ltd.

Ernaar Business Park, Mehrauli Gurgaon Read,
sikanderpur Chowk, Sector - 28,

Gurgaon- 122002
March 20, 2019
Dear Sir,

Credit rating for bank facilities

On the basls of recent developments including. operatlonal and Ffinancial performance of your
company for FY18 {audited) and 9MFY19 (provisional), our Rating Committee has reviewed the

following ratings:

Facillties Amount _ Rating! Rating Actlon
(Rs. crore} _ _ , __
226000 CARE BB; under credit watch ‘Credit watch with.
Non- Convertible (Rs: Two Thausand Two with riegative implications negatlve implications
Debentura |ssue Hundred Sixty crare only) ' [Doubie B8] ‘coptinues

2. ‘The:NCDs are repayahle by December 31, 2019.

3,  The rationale for the rating,wi'l'l'_';.}'t"x_le communicated to you-separately. A write-up
{press release) on the above rating is proposed to be Issued _'I:b.:"i_.hjé'_ press:shortly, a
draft of which is-enclosed for your perusal as Annexure-1. We reduest you to pééru_se

the annexed document and offer.your comments if any, We are dolng this as-a

%/"Qmp]éte definitions. of the-ratings asélgnéd are. avoilable at www.carerotings.com und in other CARE
publications. '
Pagelofs é
CARE Ratings Limited

{Formerly known a3 Cradit Analysis & Research Limited)

CORF’URATE OFFICE: 4 Faor, Godra] Collssum, Semalya Hospital Road,
OIf Eastarn Eipreis nghwny, Ston (E); Murnba!- 400022,
Tak:+91-22:6754 3436 2 Fae 491-22-6754 3457

Firiall: care@careratings.com « Www,cai:rritlhg's.cam

3ih f—ioor, B B!nd; Vidégcon Tawer
Jhandewa]an Extanston, 110 055,
Tek: +21-11-4533 3200 « Faoc +§i ‘” 4533 3238

Z
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4,

matter of courtesy to our clients. and with a view to énsure that no factual
inaccuracles have Inadvertently crept in. Kindly revert as early as possible. In any
case, If we do not hear from you by March 22, 2019, we will proceed on the basis

that you have no any comments to offer.

CARE reserves the right to undertake a surveillance/review of the rating from time
totime, baséd an circumstances warranting’such review, subject to at least one such
review/surveillance every year.

CARE ‘reserves the right to revise/reaffirm/withdraw the rating assighed as also

revise the outlook, as a result of periodic review/surveillance, based on any event or

.information which In the opinion of CARE warrants such an action. In the event of

7

‘;%N!_;ll’&-—ﬂﬁ-th'e—pﬂF:t—Bf‘—thE—Eﬂﬂ-t-V—,tB—fur-n-i-sh—sueh—i-n-fgFm-at-]@I‘I,—IT:IEltéFlEI—GT—dEl‘-lﬂcatiD"ﬁ
as may be required by CARE so as to enable it to:carry out continuous monitoring of
the rating of the bank facilities, CARE shall carry out the review on the basis of best
available information throughout the life time of such bank facilitles. In such cases
the -credit rating symbol shall be accompanied by “ISSUER NOT COOPERATING”,
CARE shall also be entitled to publtuize/dissemlnate all the afore-mentioned rating

actlons in.any manner considered appropriate by it, without reference to you.

CARE ratings do not take into_account the sovergign risk; if any, attached to. the
foreign currency loans, and the ratings are applicable only to'the rupee equivalent of

these |ovans,

Users of this rating may kindly refer our website www.careratings.com for |atest

update on the outstanding rating.

CARE ratings are not recommiendations to sanction, renew, disburse or recall the

Page 2:0f 3 06

CARE Ratings Limited ‘
{Farmerly known as Cradit Analysls & Research Limited)

concerned bank facilities.

13th Floor, E-1 Block, Videacon Towar, Jhandevralarn Extension, New Dathl 2 110055, N
Tal: +91-11-4533 3200 » Fae +91-11-4533 3238 ¢ wwwv.careratings.com o CIN-L67190MH197IPLCO7 1691



If you need any clarification, you are welcome ta approach us in this regard.
Thanking you,

Yours falthfully, .

i ol -

e @ Vi
. -
[Sachin Mathur] _ Gaurav Dixit]
Manager . Deputy General Manager
sachin.mathur@ecararatings.com gaurav.dixit@careratings.com

Em_:!.:' As abq‘ve

Disctaimer
CARE's ratings are-opinions:on cred(t-quality and are ot recommendations 1o sanctlon, renew, disburse or yecall

—the-concerned-bank- faemtles erta-buyrseltor hold- an\usecunty CARE—has based |t5rat|ngsjaut1eaks an-infarmation

obtained from sources belleved by It to be accurate and reliable. CARE daoes nat, however, guarantee the accuracy,
adequacy or completeness of any Information and is not responsible for any errors or omissions or for the results
obtained from the use of such infarmation. Mast entities whase bank fadlities/Instrurnents are rated by CARF have
pald a credit rating fee, based on the amount and type of bank facilities/instruments.
In case of partnership/pruprletary concerns, the rating/outlook assigned by CARE Is based on the capital deployed
by the partriers/proprietor “and the finanial strength of the firm at present. The rating/outiook may undergo
change in case of withdrawal of capital or the unsecured loans brought In by the partners/praprietor in addition to
the firlanclat performance and other relevant factors,

Page3of3

CARE Ratings Limited
(Formerly known as Credit Analysls & Research Hmltadl

13th Flogr, E-1 Black, Vldeacon Toiwear, Jhandawalan Extnn!frm, Mew Delhl - 1'ID 055,
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Rajeev & Ajay

Chartered Accountants

To,

Prhwalywag 2

-

— —

Teletax : 011-25740110

B-3, 47/21-22, Aman Chambars
Main Pusa Road, Old Rajinder Nagar

% ' New Delfl-110 060 '
| Phone @ 011-25725912, 011-25854828

E-mall : rajeevalay_ca@yahoo.co.n

The Boatd of Directors,
Bmaar MGF Land Limited,
Emaar MGF Business Park,
- 'M.G. Road, Sikanderpur Chowk, Sector-28,
Gurgaon -122002, Haryana

UDIN - 19084833AAAADW2422

Independent Practitioner’s Report on Statement of Computation of Asset Coverage Ratio and
Debt-Equity Rafio as on September 30, 2019

1.

The accompenying Statement of Computation of Asset Coverage Ratio and Debt-Equity Ratio
have been prepared and approved by Emaar MGF Land Limited (“the Company”) for the
purposs of submissions to bankers of the Company, We have initialed the statements for
identlfication purposa only,

Muanagement’s Respoumblllty for the stntenient

2.

The accompanymg btatements mcludmg he creation ar .aaintenance of all accountmg and -

other records supporting its contents, is solely the respoiisibility of the Management of the
company. The company's management is responsible for the designing, implementing and
maintaining internal control relevant to the preparation ais presedalion of the Staterients, and
applying an appropriate basis of preparation and meking estimates that are reasonable in the
circumstances,

Praciitioner’s Responsibility

3,

It is our responsibility to provide reasonable assurance whe:l er ;

a) The amounts in Statements that form part of the Asset Coverage Ratio and Debt-Equity Ratio

computation have been accurately extracted froin the un-nudited financial statements of the
Company as on September 30, 2019 and the computation thireof is arithmetically correct,

We conducted our examination of the Stateinents in acecydance with the Guidance Note on
Report or Certificates for Special Purposes issued by the Lustitute of Chartered Accountants of
India. The Guidance Note requires that we comply with tl.c ethical requiréments of the Code of
Ethics issued by the Instilute of Chartered Accountants of Tadia

We have complied with the eleven applicable requirements of the Standard on Quality Control
{SQC) [, Control for Firm that Perform Audits and Revicws of Historlcal Financial Information,

and Other Assurance and Related Services Engagements.

We have pexformed the following procedure for verifying the etatements of computation of Asset
Coverage Ratio and Debt-Equity Ratio ;




a} We have obfained the un-nudited financial statemenits from the management in order to |
- enswe the values of assels and liabilities as appearing in the.Company’s books of accounts;

b) We have iraced all the assels and llabllltiﬁﬂ in statements to the un- -audited financial
statements; :

c) We have checked the arithmetic correctness of the statements.

Opinion

.a)

b)

Based on the procedures performed and our exammeuon as mentioned above, and the
information and explanations given to us, we are of the opiition that the amounts that from patt of
the Asset Coverage Ratio and Debt-Equity Ratio computation have been accurately extracted
from the un-audited financial statements as on September 30, 2019 and the computation thereof is
mathematically accurate, We repott that :

As on September 30, 2019, the Company has miintained more than 100% esset coverage
sufficient to discharge the debt outstanding as on thet date, Refer Annexure - I for detailed
working ;

As on September 30, 2019, the debt-equity ratio of the Company is -1,78 (negative). Refer

Annexure =II for detailed working

Restriction on use

This report has been issued at the request ol the Bosrd of Direclor of the Company, for the
purpose of submissions to bankers of Company. Our report should not to be used for any other
purpose or by any person ather than the addresses of this report. Accordingly, we do not accept or
assutme any liability or duty of care for any other purpose or to any other person to whom this
report Is shown or into whose hands it may come save expressly agreed by our prior consent in
writing.

For Rajeev & Ajny

Firm registration n
Chartered Accountp

Membership No.: 084833

Place: Delhi
Date: 11 October 2019
UDIN: 19084833AAAADW2422



Ermaar MGF Land Limited’

Annexure-1-Computatton of Asset cover ratio as on September 30, 2019

Parilculars ' . {Rs. million)
Assets

Fixed Assets ) -862.70
Non Current Investmetts 029.93
Other Bank Balances 602.19
Other Non Cuirent Assets 2,926.42
Current Investments 1,251.16
Current Assels 107,883.48
Total assets ’ 114,455.89
Net distributable assets . o ST - 114,455.89
Debis .

Secured Loan _ 17,735.71
Unsecured Loan B L e 2320201
NCDs e o o 2137933
'Total Debts . ., . . .. 6331718
Assel Cover_Ratlo - - - . 1,84
———

k) - '
[

Notes to statement: S
). The Statement has been propared based on the basis of un-auditéd provisional financial statements uf

Ernaar MGF Land Limited (‘the Company') for the six months perlod ended September 30, 2013 prepared in
accordance with Indian Accounting Standerda (hersinafier referred to as the fnd AS') notified under the
Companles (Indian Accounting Standards) Rules 2013, as amended.

2. Asset covernge ratic has been calculated on tolal assets of the company.

Empar MGF Land Limited

@&/V\L\Q/\ﬂ/

Authorised Slgnatory




Emaar MGF Land Limited

- Annexure-1I-Compuiation of Debt-Equity ratio as on September 30, 2019

Particulary . {Rgs, million)
Debt ) 62,317.15
Sharcholder funds (35,071.99)
Debt / Equity Ratio (1.78)
Partlculays * (Rs. mitlion}
Long term bortowings (LTD} _ 22,293.71
'Cutrent mafurities of LTD (including NCDs) 25,230.20
Short term borrowings 16,207.36
Leas: Deferred payiment linbility . : (1,414.12)
Total 62,317.15

Nates to statement;

1 The-Statementhas-been-prepared-based-on-the_bagis-ofun-audited_provisional_financial statements_of:

Emaac MQF Land Limited (*the Company”) for the six months period ¢énded September 38, 2019 prepared in
accordance with Tndian Accounting Standards (hereinafter teferred to as the fnd AS*) nofified under the
Companics {Indian Accounting Standards) Rules 2015, s amendad.

',"‘_\[:_l_'.'_‘_'_ 11\;‘
. g

Emagr MGT Land Limited

LY

Authorised Signatory TN AL

5 )
MEW -

LA .C_‘}!
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Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
{Formerly Walker, Chandiok & Co)
215t Floor, DLF Square
Jacaranda Marg, DEF Phase Il
Gurgaon 122002

India

T +91 124 462 8000
F +91 124 462 8001

Independent Auditor's Review Report on Unaudited Half-Yearly Financial Results of the Company
Pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

To the Board of Directors of Emaar MGF Land Limited

1. We have reviewed the accompanying statement of unaudited financial results {‘the Statement'’)
of Emaar MGF Land Limited (‘the Company') for the half year ended 30 September 2019, being
submitted by the Company pursuant to the requirements of Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regutations, 2015 (as amended), including relevant
circulars issued by the SEBI from time to time.

2. This Statement, which is the responsibility of the Company's Management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Intefim Financial Reporting ('Ind
AS 34'), prescribed under Section 133 of the Companies Act, 2013 (‘the Act), and as per the
presentation requirements of the SEBI Circular CIR/IMD/DF1/69/2016 dated 10 August 2016 (the
SEBI Circular), and other accounting principles generally accepted in [ndia. Our responsibility is to
express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the
Entity, Issued by the Institute of Chartered Accountants of India. A review of interim financial
_information consists of making induiries, pnmanly of persons responsible for financial and accounting
mafters, and applying analytical and other review procedures. A réview is substantially less in scope

than ‘an audit conducted in accordance with the Standards on Auditing specified under seclion
143(10} of the Act, and consequently, does not enable us to obtain assurance that we would bacomie
aware of all significant matters that might be identified in an audit. Acterdingly, we do not express an

audit opinion.

4, Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement prepared in accordance with the recognition and measurement
principles laid down in Ind AS 34, prescribed under Section 133 of the Act, and as per the presentation
requ:rements of the SEBI Gircular, and other accounting prlnclples generally accepted in India, has

) he ion Tedt jaf5s) accordance with the requirements of

Regulation 52 of the SEBI (Listing Obligationg sale Requirements) Regulations, 2015 (as

amended), including the manner in which [Efs to be dl‘élsed or that it contains any material

missfatement.

Chartered Accolintanls Walker Chiandiok & Co LL? is regislered willi limiled liability
wilh idenlification number AAC-20B5 and its Fegisleéfed
Olfices in Bengatury, Chandigarh, Cheanai, Gurzacn, Hyderabad, Kolkala, Mumbai, flew Dethi, Moida and Pune aflice at L-41 Connaught Circus, Mew Dethi. 110001, India



Walker Chandiok & CoLLP

5. We draw altention to the following notes to the accompanying Statement:

Note 4 in relation to investment made In and advances given to one of the subsidiary company,
Emaar MGF Construction Private Limited, aggregating Rs. 362.78 miillion and Rs. 1,414.44
million respeclively as at 30 September 2019, As described in the note, there are various
significant ongoing litigations in the said subsidiary company refating to a project undertaken by
it, the outcome of which is presently unascertainable.

Note 5 which describes the uncertainty with respect to the outcome of various ongoing litigations
involving the Company and its development partners with Andhra Pradesh Industial
Infrastructure Corporation (APNC) and other parties alleging certain irregularities relating to a
project in Hyderabad. The Company has outstanding assets and liabilities of Rs. 4,085.63 million
and Rs. 3,291.85 million respectively with respect to this project as on-30 September 2019. The
final cutcome of these litigations is presently unascertainable.

Note 9 which describes that the Company had raised various indemnity claims on MGF
Developments Limited {MGF), as per the terms of indemnity agreement(s). During the half year,
the Company together with its land owning subsidiaries has enforced action under the terms of
indemnity agreement(s) by way of cancellation of development rights over certalr land parcel(s)
having fair market value of Rs. 2,250.00 million, which were earlier transferred to MGF pursuant
to the Demerger order dated 16 July 2018. Accordingly, the Company has recognised inventory,
payables and related claim income (which has been disclosed as exceptional items) of Rs.
2,250.00 million, INR 142.73 million and INR 2,107.27 million respectively. Subsequent to 30
Seplember 2019, MGF has filed petition under Section 9 of the Arbitration and Conciliation Act,
1996 before the Hon'ble Punjab and Haryana High Court, challenging such enforcement by the
Company, which_is_currently pending

Our concluslon is not modified in respect of these matters.

For Walker Chandiok & Co LLP
Chartered Acgountants
Firm Registration No: 001076N/N500013

Manish Agrawal

Partner

Membership No. 507000
UDIN: 18507000AAAADBE618

Place: Gurugram
Date: 11 November 2019

Chartered Aecountants




Registered office:- 306-308, Square One, C-2, District Centre, Saket, New Delhi-110017
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Emaar MGF Land Limited
CIN-U45201DL2005PLC133161

Email ID — company.secretary@emaarmgf.com

Website : www.emaar-india.com

UNAUDITED STATEMENT OF ASSETS AND LIABILITIES AS AT 30 SEPTEMBER 2019

(Rs. in million)

Particulars As at As at
30 September 2019 31 March 2019
(Unaudited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 691.08 665.39
Capital work-in-progress 18.97 31.95
Right-to-use assets 150.24 -
Intangible assets 2.41 4.19
Financial assets
Investments 869.83 929.93
Loans 26.23 27.72
Other bank balances 602.19 419.85
Non-current tax assets (net) 200.02 165.40
Other non-current assets 2,163.78 2,833.16
Total non-current assets 4,724.75 5,077.59
Current assets
Inventories 62,631.26 68,136.82
Financial assets
Investments 1,251.16 559.37
Trade receivables 794.08 910.17
Cash and cash equivalents 584.27 900.95
Other bank balances 1,105.23 506.37
Loans 6,575.36 7,389.92
Other financial assets 369.85 454.36
Other current assets 37,631.79 37,837.23
Total current assets 110,943.00 116,695.19
Assets classified as held for sale (refer note 12) 449.62 -
Total assets 116,117.37 121,772.78
EQUITY AND LIABILITIES
Equity
Equity share capital 1,303.24 912.62
Other equity (34,994.43) (33,633.93)
Total equity (33,691.19) (32,721.31)
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 22,293.71 21,194.09
Lease liabilities 154.01 -
Provisions 95.69 82.98
Total non-current liabilities 22,543.41 21,277.07
Current liabilities
Financial liabilities
Borrowings 16,207.36 15,022.54
Lease liabilities 15.44 -
Trade payables
-Total outstanding dues of micro enterprises and small enterprises 9.05 31.73
-Total outstanding dues of other creditors other than micro enterprises and 3,767.48 4,107.64
small enterprises
Other financial liabilities 39,149.23 35,957.67
Other current liabilities 61,498.80 72,617.22
Provisions 6,617.79 5,480.22
Total current liabilities 127,265.15 133,217.02
Total liabilities 149,808.56 154,494.09
Total equity and liabilities 116,117.37 121,772.78
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UNAUDITED STATEMENT OF PROFIT AND LOSS FOR THE HALF YEAR ENDED 30 SEPTEMBER 2019

(Rs. in million)

Particulars Half year ended | Half year ended Year ended

30 September 30 September | 31 March 2019

2019 2018
Unaudited Unaudited Audited

INCOME
Revenue from operations 15,154.20 11,396.72 22,515.88
Other income 211.29 715.07 1,297.90
Total income 15,365.49 12,111.79 23,813.78
EXPENSES
Cost of land, plots, constructed properties, development rights 11,471.11 9,074.10 17,348.53
and others
Employee benefits expense 385.75 309.61 637.21
Finance costs 3,433.98 2,661.47 5,297.20
Depreciation and amortization expense 51.50 26.37 58.36
Other expenses 3,338.78 2,349.03 4,712.37
Total expenses 18,681.12 14,420.58 28,053.67
Loss before exceptional items and tax (3,315.63) (2,308.79) (4,239.89)
Exceptional items (refer note 9) 2,107.27 - -
Loss before tax (1,208.36) (2,308.79) (4,239.89)
Current tax — earlier years - - (50.09)
Loss for the period/year (1,208.36) (2,308.79) (4,189.80)
Other comprehensive income
Items that will not be reclassified to profit or loss
Re-measurement gains on defined benefit plans (0.44) 11.62 19.33
Other comprehensive income (0.44) 11.62 19.33
Total comprehensive income for the period/year (1,208.80) (2,297.17) (4,170.47)
Loss per share (in rupees) (9.15) (3.39) (10.30)
(Basic and diluted) (not annualised)
Paid-up equity share capital (face value of Rs.10 per share) 1,303.24 912.62 912.62
Other equity (excluding debenture redemption reserve and (35,732.56) (32,498.81) (34,372.06)
capital redemption reserve)
Debenture redemption reserve 738.13 738.13 738.13
Capital redemption reserve - - -
Net worth (33,691.19) (30,848.06) (32,721.31)
Other additional information
Paid up debt capital (long-term & short-term borrowings) 62,340.04 57,072.92 58,502.80
Debt equity ratio (1.85) (1.85) (1.79)
Debt service coverage ratio 0.31 0.03 0.07
Interest service coverage ratio 0.66 0.14 0.21

Notes:

1) The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors
of the Company at their meeting held on 11 November 2019. These financial results have been subjected to

limited review by Statutory Auditors of the Company.

2) Ratios have been computed as follows:

)] Debt Equity Ratio =Paid up debt capital/equity, where,

* Equity represents issued, subscribed and paid up equity share capital and other equity

* Paid up debt capital represents long-term and short-term borrowings excluding deferred payment

liabilities and finance lease obligations.




gg.;

(i1) Debt Service Coverage ratio = Earnings before finance costs, tax and depreciation/[finance costs +
principal repayment of paid debt capital during the period/year]

(ii1)  Interest Service Coverage ratio = Earnings before finance costs, tax and depreciation/finance costs

(iv)  Net worth represents total equity

) Paid up equity share capital represents issued, subscribed and paid up equity share capital.

Additional disclosures as per Regulation 52(4) of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Particulars Credit Rating Principal Interest
Previous due Next due Previous due Next due
date date date date
22,600 (11.25%) CARE BB [Double | Not applicable | 31 December | 30 September | 31 December

Secured redeemable
non-convertible
debentures of Rs.
1,000,000 each

B]

Under credit watch
with negative
implication

2019

2014 (paid)

2019

Notes:

3)

4)

5)

6)

a. Due dates disclosed above are after considering extensions granted by the debenture holders.

b. The non-convertible debentures referred above are secured by an adequate asset cover.

c. Pursuant to the scheme of arrangement between the Company, MGF Developments Limited (the resulting
company) and their respective shareholders and creditors which has been approved by the National Company
Law Tribunal (NCLT) vide its order dated 16 July 2018, 30.79% of the face value of Rs. 1,000,000 of each
debenture has been demerged and transferred to the resulting company. The above mentioned face value of
Rs. 1,000,000 was before demerger.

The Company has made an internal assessment of the possible utilization of the Goods and Services Tax (‘GST’)
Input Tax Credit lying in its books of accounts as at 30 September 2019 and based on the said assessment, the
Company may not be able to fully utilise its GST input tax credit. Hence, as an abundant caution, the Company
has recorded a provision of Rs. 469.53 million in its books of accounts.

One of the subsidiaries of the Company, Emaar MGF Construction Private Limited (the “Subsidiary”) is
undergoing certain litigations/disputes in relation to the Commonwealth Games Village Project, 2010 developed
by it where the Company expects favorable outcomes. The Company has investments in the equity share capital
of the said Subsidiary aggregating to Rs. 362.78 million (31 March 2019 - Rs. 362.78 million) and has advances
recoverable aggregating to Rs. 1,414.44 million (31 March 2019 - Rs. 1,495.31 million) from the Subsidiary.
The Company has also given commitment to the Subsidiary for support in case of unfavorable outcome in respect
of any of the litigations/disputes. The auditors have expressed an emphasis of matter on the same.

The Company, vide a Development Agreement dated 3 November 2006 (subsequently amended by the
agreement dated 25 July 2007) entered into with Emaar Hills Township Private Limited (“EHTPL”), had
undertaken the development of land in Hyderabad, which was sold to EHTPL by Andhra Pradesh Industrial
Infrastructure Corporation through a duly registered Conveyance Deed dated 28 December 2005. The Company
also, vide Assignment Deed dated 3 November 2006 entered into with Boulder Hills Leisure Private Limited
(“BHLPL”), had undertaken the development and operation of a ‘Golf Course’ in Hyderabad. The Company,
EHTPL and BHLPL have been subjected to litigations relating to the allegations of irregularities in allotment of
project land, notice for termination of project, notice for termination of development agreement by one of the
shareholders of the development partner, stoppage of registration of properties in the project, etc. Further, in one
of the matters mentioned herein, Central Bureau of Investigation has filed charge sheets against various persons,
including the Company, its former Managing Director and certain officers of the Company. Under the said
matter, the Company has also received an attachment order of its certain properties from Directorate of
Enforcement. The Company has assets and liabilities of Rs. 4,085.63 million (31 March 2019 - Rs. 4,087.25
million) and Rs. 3,291.85 million (31 March 2019 - Rs. 3,323.45 million) respectively. The matters mentioned
herein are pending with judicial authorities at various levels. Based on the legal advices received and internal
assessments, the management believes that the allegations/matters raised above are untenable and contrary to
the factual position. The auditors have expressed an emphasis of matter on the same.

As at 30 September 2019, the Company has borrowings of Rs. 27,251.88 million which are due for repayment
in the next one year. As per the present business plans, the Company will be able to meet its financial obligations



7)

8)

9)

10)

11)

gg;

in the next one year. As at 30 September 2019, the Company’s net worth has been completely eroded. The
management also has considered the fact that the Company has significant asset base, including land inventories
or land development rights, which can yield values in excess of their book values on development and can hence
be used for raising additional capital, if and when required. Further, the Emaar Properties PJSC, ultimate holding
company has agreed that it shall continue to provide support to the Company in arranging for funds to enable
the Company to meet its operational and project requirements. Hence, these financial results have been prepared
on a going concern basis.

As per section 71(4) of the Companies Act, 2013, a company shall create a debenture redemption reserve for the
redemption of debenture to which adequate amount shall be created out of its profits every year until such
debentures are redeemed. In the absence of adequate profits, there is no further requirement for creation of
debenture redemption reserve.

Effective 01 April 2019, the Company adopted Ind AS — 116 ‘Leases’ applied to all contracts having lease
components existing on 01 April 2019 using the modified retrospective method. Accordingly, the Company has
not restated comparative information. The Company has measured the lease liability at present value of
remaining lease payments discounted using the incremental borrowing rate at the date of initial application and
right of use assets is measured at an amount equal to lease liability, adjusted by the amount of any prepaid or
accrued lease payments relating to that lease recognised in the balance sheet immediately before the date of
initial application. On date of initial application, the adoption of new standard resulted in recognition of right of
use asset of Rs. 154.47 million and a lease liability of Rs. 168.77 million. The effect of this adoption is
insignificant on the loss for the half year and earnings per share.

The Company, its ultimate holding company (Emaar Properties PJSC), MGF Developments Limited (MGF) and
other parties had entered into certain indemnity agreement(s), which entitled the Company to raise indemnity
claims on MGF, Mr. Shravan Gupta and their group companies in respect of certain expenses/losses incurred by
the Company. As per the terms of indemnity agreement(s), if MGF does not settle such indemnity claims within
ten days from the date of receipt, the Company or its land owning subsidiaries may unilaterally settled such
claims by, inter-alia, terminating the development rights of certain land parcel(s) which were earlier transferred
to MGF pursuant to the Demerger order dated 16 July 2018. Pursuant to the above, the Company had raised
various claims, which MGF had failed to settle. In view of the same, on 17 September 2019, the Company and
its land owning subsidiaries has enforced some of such indemnity claims during the current period, by way of
cancellation of development rights over certain land parcel(s), having a value of Rs. 2,250 million. In terms of
the indemnity agreements, the development rights of such land parcel(s) now vest with the Company. An income
of Rs. 2,107.27 million and payable of Rs. 142.73 million was accounted in books of the Company. On 04
November 2019, MGF has filed petition, under Section 9 of the Arbitration and Conciliation Act, 1996 before
the Hon’ble Punjab and Haryana High Court. Proceedings under the said section 9 are limited to grant of
temporary / interim reliefs (in nature of preservatory measures) in aid of arbitration, only to secure any property
in dispute. There is no final determination of rights and obligations of the parties in the said Section 9 proceeding.
No request for arbitration has been submitted by MGF. The auditors have expressed an emphasis of matter on
the same.

The National Company Law Tribunal (NCLT) vide its order dated 16 July 2018 had approved the scheme of
arrangement (Demerger) between the Company and MGF Developments Limited (MGF) and the same was filed
with the Registrar of Companies on 31 July 2018. The said Scheme is effective from the appointed date of 30
September 2015. On 3 June 2019, MGF has filed an application before the NCLT under Section 231 of the
Companies Act, 2013 for enforcement of the Scheme. Such application, inter-alia seeks directions of NCLT to
ask the Company to execute/perform various steps for implementation of Scheme and to appoint an officer of
Court to supervise/assist in the implementation of Scheme. The matter is currently sub-judice.

The Hon’ble Supreme Court had, vide its judgment dated 9 August 2019 disposed of the bunch of writ petitions
and has upheld the constitutional validity of provisions inserted by the Insolvency and Bankruptcy Code (Second
Amendment) Act, 2018 (“Code”). As a result, the homebuyers will continue to be considered as financial creditor
for the purposes of the said Code. Vide same judgment, the Hon’ble Supreme Court has also given certain
safeguards to the companies e.g. that the companies can take various defenses before the NCLT and the NCLT
has to consider such defenses before admitting any application filed u/s 7 of the Code by a homebuyer. During
the period, various applications had been filed by the homebuyers against the Company u/s 7 of the Code. While
various such matters have been disposed of by NCLT, the Company is also taking appropriate steps for resolution
of disputes with its customers. The matters are now listed for 25 November 2019 before NCLT. Based on the
developments on various cases and legal advice received, management is confident that no material liability will
devolve on the Company in respect of these cases.



"

12) During the half year ended 30 September 2019, the Company has signed a term sheet with Mountainia
Developers and Hospitality Private Limited for sale of hospitality business running through its wholly owned
subsidiary “Multitude Infrastructure Private Limited”. Accordingly, in accordance with Ind AS — 105 " Non-
current Assets held for Sale and Discontinued Operations", investment in equity shares and loan outstanding as
at 30 September 2019 have been classified and presented separately as “Assets classified as held for sale” and
are being carried at the lower of carrying value and fair value, resulting into recognition of provision for
impairment loss amounting to Rs. 332.70 million in the Statement of Profit and Loss.

13) During the half year ended 30 September 2019, the Company has allotted 3,90,62,500 number of equity shares
to “The Address Dubai Marina, Dubai” pursuant to early conversion of compulsorily convertible debentures.

14) The financial results are prepared in accordance with the recognition and measurement principles of Indian
Accounting Standards as notified under the Companies (Indian Accounting Standards) Rules, 2015 as specified
in Section 133 of the Companies Act, 2013.

For and on behalf of the Board of Directors

Emaar MGF Land Limited

Sd/- Sd/- Sd/-

Hadi Mohd Taher Badri Ajay Munot Samit Guha

Director Chief Executive Officer Chief Financial Officer
Sd/-

Place: Gurugram Bharat Bhushan Garg

Date: 11 November 2019 Company Secretary
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VISTRA

November 18, 2019

To,

Mr. Bharat Bhushan Garg
Company Secretary,
Emaar MGF Land Limited,
306-308, Square One, C-2,
District Centre, Saket
New Delhi 110017

Dear Sir,

Sub: Certificate of Debenture. Trustee under Regulation 52(5) of SEBI (I.ODR) Regulations,
2015 for September 30, 2019.

In compliance of the requirements of Chapter V, Regulation 52, Sub — Regulation (4) and (5) of
SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 for Non — Convertible
Debt Securities we would like to state as under:

We, Vistra ITCL (India) Limited, are acting as a Debenture Trustee for the Secured, Rated,
Redeemable, Non-Convertible Debenture issue aggregating to Rs.2260 crores of Emaar MGF Land
Limited. (‘Company’)

With reference to above, we have received the following documents from the Company and have
noted its contents without verification:

1.Half Yearly Disclosure as per Regulation 52(4) of SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015 for half year ended September 30, 2019 dated November 11,
2019. :

2.Unaudited statement of Profit and Loss for half ended September 30, 2019 and Unaudited
statement of Asset and Liabilities as at September 30, 2019 along with Independent Auditor’s
Review Report dated November 11, 2019.

3.Credit Rating letter from CARE dated March 20, 2019

This certificate has been signed and issued by us based on documents (mentioned above) submitted
by you.

Thanking You.
Sincerely,

For Vistra ITCL (India) Limited

Autho gnatory

Place: Mumbai

Registered office’

TheIL&FS Firancial Centre Tel: +91 22 2659 3535
Plot Mo. C-22, G Block, 7th Floor Fax: +91 22 2653 3297
Bandra Kurla Complex, Bandra (East) Email: mumbai@vistra.com Vistra ! TCL (Indlia) Limited -

Mumbai 400051, india www vistraitcl.com Corporate Identity Mumber (CIN): US6020MH1995PLCO5507



