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Re: Scrip Code: 948003 (ISIN - INE451H07332) 
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Sub.: Outcome of Board Meeting 

Dear Sir, 

Further to our communication dated February 07, 2023, the Board of Directors of the Company at its 
meeting held today has considered and approved the Un-audited Standalone Financial Results for the 
quarter ended December 31, 2022. A copy of the said results along with Limited Review Report are 
enclosed, in compliance with Regulation 52 and 54 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ('Listing Regulations'). 

This is for your kind information and record please. 

Thanking you 

Yours faithfully, 

For Emaar India Limited 

r;?h~d~ 
Bharat Bhushan Garg 
Company Secretary 
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SKA & Associates 
Chartered Accountants 

The f>a m Sprin Plaza 
Office No. 1501-b, 15th loor 
Sector-54, Golf Course Road 
Gurugram 122001, INOIA 
Tel: +91 12 4281 9000 

Independent Auditor's Review Report on unaudited quarterly and period to date financial results of 
Emaar India Limited pursuant to the Regulation 52 read with Regulation 63(2) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 201 s. (as amended) 

The Board of Directors of Emaar India Limited 

1. We have reviewed the accompanying statement of unaudited financial results of Emaar India 
Limited ('the Company') for the quarter ended December 31, 2022 and the period to-date results 
for the period from April 01, 2022 to December 31, 2022 ('the Statement') attached herewith. The 
statement is . being submitted by the Company pursuant to the requirements of Regulation 52 read 
with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 as amended ('the Regulations'). 

2. TMs Statement, which is the responsibility of 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 •interim Financial Reporting' 
('Ind AS 34'), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules 
issued thereunder and other recognised accounting principles generally accepted in India and in 
compliance with the Regulations. 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 Engagement 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we 
ptan and perform the review to obtain moderate assurance as to whether the Statement is free of 
material misstatement. A review of interim financial information consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted 1n 
accordance with Standards on Auditing and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 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 1n Ind AS 34, prescribed under Section 133 of the 
Companies Act, 2013 read with relevant rules issued thereunder and other recognised accounting 
principles generally accepted in India has not disclosed the information required to be disclosed in 
terms of the Regulations including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 
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5. We draw attention to the accompanying Statement with regards to the following: 

a) Note No. 4 to the unaudited financial results which describes the petition filed by Emaar 
Holding ll, shareholders and promoters of the Company under Section 241 of the Companies 
Act, 2013 before the National Company Law Tribunal, New Delhi ("NCL T") seeking relief against 
former shareholder, managing director, director and their connected entities (collecttvely 
referred as 'MGF Group'). Under this petition, Emaar Holding ll has, inter-alia, prayed to NCLT 
to direct MGF Group to compensate the company and Emaar Holding ll to the extent of loss 
caused due to their certain acts and transactions that occurred between the years 2006 to 
2016, along with interest, from the date of respective loss. The company has also filed criminal 
complaints against MGF Group and its associates, in respect of certain matters referred to in 
the said petition filed by Emaar Holding II. As the matter is currently sub-judice, any impact of 
the same on the financial results is not ascertainable at this stage and accordingly, the impact 
ff any shall be accounted for once the matter is concluded. 

b) Note No. 5 to the unaudited financial results in relation to investment made in and advances 
given by company to one of the subsidiary company, Emaar MGF Construction Private Limited, 
aggregating Rs. 362. 78 million and Rs. 803.20 million respectively as at December 31, 2022. As 
described in the note, there are various significant ongoing litigations in the said subsidiary 
company relating to a project undertaken by it. As the matters are currently sub~judice, the 
final outcome of which is presently unascertainable. 

c) Note No. 6 to the unaudited financial results, in relation to the uncertainty with respect to the 
outcome of various ongoing litigations involving the Company and its development partners 
with Andhra Pradesh Industrial Infrastructure Corporation ('APIIC') and other parties alleging 
certain irregularities relating to a project in Hyderabad. The Company has outstanding assets 
and liabilities of Rs. 4,290.77 million and Rs. 1,288.20 million respectively with respect to this 
project as at December 31, 2022. As the matters are currently sub-judice, the final outcome of 
these litigations is presently unascertainable. 

d) Note No. 9 to the unaudited financial results which describes the uncertainty with respect to 
the outcome of various ongoing litigations involving the Company and MGF Developments 
Limited ('MGF'), pending before NCLT under Section 231 of the Companies Act, 2013 and the 
arbitration proceeding pending before International Court of Arbitration, International 
Chambers of Commerce ('ICC'), London. The disputes, inter-alia, pertains to various demerger 
refated arrangements between the parties, including the indemnity arrangements, which 
entitled the Company to raise indemnity claims on MGF in respect of certain expenses/losses 
incurred by the Company. Subsequent to the initiation of arbitration, the Arbitral Tribunal 
constituted by ICC has confirmed that, not only the Company may unilaterally settle such 
indemnity claims by, inter-alia, terminating the development rights of certain land parcel(s) 
which were earlier transferred to MGF pursuant to demerger, but also confirmed that there 
should be no restraint alienation of the development rights in those land parcel(s). 

The Arbitral Tribunal has passed a Partial Award on 16 November 2022, wherein it has rejected 
the claim raised by MGF for loss of profits against the Company. Further, the Tribunal has also 
concluded on certain other claims and counter claims of both the parties and accordingly, the 
probable impact of the said award of Rs. 1283.85 million has been recorded in the books of the 
Company for the period ended 31 December 2022 as an exceptional item. 

However, Arb1tral Tribunal has reserved the right to conclude on the pending claims in the next 
phase which is expected to be concluded in December 2023. As the matters are currently sub­
judice, the final outcome of these litigations is presently unascertainable. 

Our conclusion is not modified in respect of the above matter. 
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6. The financial results for the quarter and period ended December 31,2021, were reviewed by 
another firm of chartered accountants, Walker Chandiok ft Co LLP whose reports dated February 
14, 2022, expressed a modified conclusion on those financial results. The financial results for year 
ended March 31, 2022 was audited by another firm of chartered accountants, Walker Chandiok & 
Co LLP whose report dated May 30, 2022, expressed a modified opinion on those results. 

Our conclusion is not modified tn respect of the above matter. 

For M S KA a Associates 
Chartered Accountants 
ICAI Firm Registration No.105047W 

' // .~ / 
\\ ·. / _.,,.,. 

t~,fZ<,,~ - I.-~ 

l > l;~ ~ 
Naresh An~tl ~~URU ll' 
Partner \\ en GRAa, '--4 
Membership No.: 503662 ~ .:, 
UDIN: .23So~,G2.8l:f~Et.Nf,o 

Place: Gurugram, India 
Date: February 14, 2023 
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Registered office:• 306-308, Square One, C-2, District Centre, Saket, New Del~i-110017 
Email ID- bharat,garg@emaar.ae 
Website : www.emaar•indi:i.com 

STA'J'EMENT Olf PROFJ'I' AND LOSS FOR TIJE QUA1tTER AND NJNE MONTHS ENDED 31 DECEMBER 2022 • 
i Rs. lo mlUlon I --

QHrterended Nine 111011fhs ended Vurended 

l'arllculars ~her 30 Septembec 31 Dece.iibcr 31 December JI December JJ Man:h 
2022 :Z022 2021 - 2022 . __1m - :zon _ 

Uaa■dited Unaudited Una■dited 
Umiadltccl Um1udiled Andhed 

- --- (Refer Nole 13) (~fer Nole ll} 
INCOME ·--·-Rowenue ftom Ol'IC1'lltions 6.642.21 

.3427.61. 
·-·· 10262.20 12SSD.0S _lll.O17.93 24.340.94 

Other income 
0

172.78. ·-298.35 712.)6 - . 74700 I 093.33 1.145.71 
rotal!!!~e -- ~ 3~ 10.,974~ _ __ Q,m~§ 19111.26 _ 25.486.liS 

--- -- ,__ -
EXPENSES 
Cost of revc:rruc - - - --

. ....... 4 .. _ . 
Cost incmted cl11rino !he I ear J.684.08 3768.89 !~ 6 470.84 3811.82 .·~ 
Dcaemef{Increasc) in iDVentorics 
of plots, RSI C!lafc properties m1d 991.99 {1,903.79) 6,177.68 (73S.SB) B,552.SS 9,154.19 
dcvelooment rwits - -- 210.70 701.5-4 Em1!!01cebenefi1s e.x ·---- :2IM6 I42J7 625.88 570.34 

Finance costs 1641.67 l.730.0S I 572.30 . S.002.76 4,758.80 6254.19 
Deprecilllion arid amortization 20.53 16.35 26.20 SS.60 68.95 89.S7 
elf""".,. - - - .~ 
OCher einPn""-" -- 89.S.07 914.35 360.40 2 ◄53,71 1.:272.13 1.703.09 
Total ae1mes 5.444,00 4,736.55 9,!lOUO 13.873.ll 1Ul4.S9 lJ . .592.18 
ProOll(lcm) before accptloul · -
Jlcms a■d lax 1,370.9' (1,010.59) 1,165.5' (576.16) 7'-67 J,S,4.47 

Bxca,lionaJ ileliis i;;ii" .....,... - =- 11.2uas1 - - --
-- - fl.2x1BSI ·---- - -

Profillllonl be.tore !!~ -- _ ·· - _87,14 QmD.!91 i 165$' (1,860.011 7~ .. ~~__ML_ 
T111<exnenso -- . . - - . 
Prolil/llonl (or the ~,-.ar 87.14 ~5!!.t l,~ {J.860.011 '!§J1_ J.J19,U7 
Olher comnrcheDslve la- - -
Items that will not be n:elmsified to 
11rofi1 or loss ~--- ,--- - - - -

Rc-l11CIIS-l gains on &:fmed 
6.49 0.48 3.15 6.86 7.70 13.46 benern nlens 

Other comprehcuillc income i,r --- - -·- - - ---
6.49 0.48 3,15 6.86 7.70 13.46 

the l!triodh-nr1 nel of tu - - - -- --Total con,prebcosln lncome/(loss) 93.63 (1,010.11) 1,168.71 (J,853.JS) 84.37 1J07.!13 
for the perioill)~ ncl l>fW - - --Emnings per share (in rupees) 

O.SI {S.97) 6.88 (I0.98) OAS JU& illa5ic and diluted I • - - --- --- -Paid-tip equity Ihm c;apilal 1,693.87 1.693.87 1,693.87 1,693.87 1,693.87 1,693.87 
IFp value of Rs. 10 Cetsharel 
Olhcrcquity 
(Excluding dcbennm: redemption (38,242.51) (38,336.13) (38,212.91) (38,242.51) (38,212.91) (16,38!1.35) 
reserve! - - ·--- - -Ddienlu~ redemlllion ~ 738.13 738.13 738.B ...1ruJ.. 738.13 738.Jl 
~c!.ru>..!!l! - . - ~· !35,!!10.511 .@U04.1l l 135,780.91) {JJ!.810.5!} (3S '71111.9ll IJ1.957.35J 

• Not annualised, ttxcepl/or the ~ar e1ided JI Morell 1022. 



I) 
The above unaudited financial rcsulls bavc been reviewed by the Audit CommiUc:c ond approved by lhe Board of Directors 
of the Company at their meeting held 011 14 February 2023. These unaudited finnnci11l resulL~ ha\'e been subJccted to limited 

review by the Statutory Auditorsoflhc Compru1y. 

2) 
Additional disclosure os per Regulation 52(4) of Securities and Exchange Boo.rd of Indio (Listing Obligations and 
Disclosure R,,quirements} Regulations, 2015 (as amended) on financialnesullS for the quarter and nine months ended 31 

December 2022: 

Quarter ended Nine months ended 
fur 

s. 
ended • 

No. 
Partkul~n 31 December 30S~~ 31 December 31 Dccrinber 31 Decemb;;: 31 March 

2022 ~- 2021 2022 2021 ;02.1 
Uuuililcd Unaudited Un1udllca 

Unaudtled Unaudited Audited 

fRefcr Nolfl3 I i!!Sftr Note 131 __ 

1>cbl servke covetagc 0.29 0.13 0.65 0.08 0.40 0.54 

ralio (in llmts) 
Definition: 
EBlTDAl{fmuna cost, 4 

scliedultdprincipal 
repaymmlr (u:chrding 
prepaJ1111en1.s) during rlit 
period/or long-ler111 
debu} 
{EBITDA: Projitl(loss) 
before ta.t + dq,reclalion 
and omorlisation expense 
+ Lmum:t co114l 
Iolcrcst sc.-..lcc 

2 coverage nlio (In 1.07 0.43 1.76 0.64 1.03 J.l2 

timca) 
Deflntl/011: 
EBITDAl(mance cosu 

3 
B•d debts lo •ccount 0% 0"/4 0% ()",' 0% 

receivable ratio (%) 
Definition: Bod 
deblslaw:rage of openilll!, 
and c/01lng lnNk 
rt!celvabfu 
{Bad debts: J111patrni,11t 
bafa~ OlJJST 
:r1a1emenL, of proj/1 and 
Tosi} 
{Accorm/8 ncelvoblu: 
Trade rtetlVablt~ as per 
balance shetf} 

Debt;.; iur~o\'er (fu -
4 llmrs) 

8,36 4.37 S.77 10.04 11.32 IS.91 

Definition: Rewmuefroni 
optrotlo11Slav,roge of 
openl11g and c/o;ing 
lradt rt!crivobl•s 

Jnve~hi~ 
-----

s llnacs) 
0.06 0.04 0.16 0.13 0.26 OJI 

Deji1111io11: Co.,r of 
revenue /01'l!rage of 
opening a11J closill8 
iimmtortes 



Year 
Quarler ended Nine montlls endecl ended 

s. l'R111culars 31Dc«mber 30S~ptembcr 31 Dittmbu 31 Dece11ber :ii~ ··31 l'tf11n:b 

No. 2022 ~!1 2021 l02l 2021 20_!!_ 

Unaudited 
.. 

Uawdilccl 
Unaudlled Unaadlfed Unaudited Audllcd 

--- _IB£f~_,:Nolc 131 (!.~!er Note fil -
6 Operating marglo (%) 42.76% 12.29" 19.74% 29.32% 20.77% 28.77% 

Deji11t1to11: O~atlng 
projlllrevrm1t from 
op,ratians 
{Operoting profit: 
Rnen11e/rom operatkms 
·COltO/menue-
tmployu 'btnefil:s 
uponst - other ~u 
• deprtcialion and 
~wn £!ipens£/ 

7 Net profil margin(¾) 1.37% (21.11)% 10.65% (13.94)¾ 0.44% 7.49% 

Dtj111/llon: Profitl(lrus) 
for the period/total 
ineome 

8 
Debt cq■IIY nlio (i;" (2.05) (2.08} (J.79) (1.0') (l.79) (U2) 

tlmH) 
Dtjinllion: Net debts/Ml 
-.orth 
(N,t fhbls: Long-tum 
borrowhrg:s + $/1or1-1uo1 
borrwing1 • cash om! 
cam eqllhl/llt111ts - other 
bani balancesl 

9 Current ndo (lo itmes} 1.24 1.27 0.91 -------r.z.c 0.91 0.94 

lh/f11ft/on: Crrrrenl 
amtslclll'Ttlll liabililie1 

Long term debt to 
10 working nplfal (hi 3.83 3.48 (6.46) 3.83 (6.46) (9.01) 

liDIH) 
Definllion; Lolig-ttnn 
dllbtlWork/ng capltDf 
{long ttrm debt: Long· 
tn-m borrowings 
(mclllding c1mvnt 
111Dlurltlu) 
{Working capUal: 
Cu"tnt asuts -c11rre11t 
llobllltlu} 

II 
Current liablntlrs ratio o.ss 0.54 0.16 o.ss 0.76 0.75 

(io times) 
Deflnillon: Current 
liabilifiul/utal liuhi/ilies 

12 
Toi.II debts ta total 0.84 0.84 0.11 0.84 0.71 0.70 

as.sets (in limes) 
Definition: Total 
debts/total assets 
(Total debt!I: Long-term 
borrowu1gs t &hort./erm 
bQrrow/n?.1.,' --

~~ Bl 
I 

~ * 
I 



3) Additional disclosures as per Regulntlon 54 and 55 of Securities and Exchange Board ofJnllla (Listing Obliga11ons 
and Disclosures Requirements) Regulation,, 2015 GR floandal results tor the quarter and nfne montlis ended 31 
December 2022: 

:Particulars Credit R11tfo°g 

22,600 (J 1.25%) (Refer Note 3(c) 
Secured redeemable and 3(f)) 
non-convertible 
debentures of Rs. 
1,000,000 each 
("NCDs"I 

Notes: 

Principal 
Prev~ Next due 

· date date 

20May2022 
(Refer Note 
3(e)) 

Not 
applicable 

Interest 
Previo11.1 d~e _N_u_t_d_ue_ 

date date 

20May2022 
(Refer Note 

3(e)) 

Nol 
applicable 

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

b. The NCDs are secured by way of charge on lhe following: 
• Non-agricultural freehold land admea.,uring 397 .28 squore meters forming part of the land parcel located at 

Mauje Maharajpura of Kadi Taluka, Ahmcdabad, O~jorat; and 
• All the collection accounts, distribution acoounlS, rec:clvables end any amount to be deposited in these 

accounts with respect lo the 'Project Emerald Hills Extension', a township project on 95.25 acres in Sector 
62 and 66, Ourgaon, and 'Project Marbi,lla' on I 09.069 acres in Sector 65 and 66, Ourgaon being developed 
by the Company, including first and exclusive mortgage by way of deposit of title deeds of such land parcels 
owned by the lend-owning subsidiary companies. 

c. The Company is malntainlng security cover of more than one hundred ~t in respect of these NCDs. 

d. The above-mentioned face value of .Rs. 1,000,000 was before dcmerger. Pursuant to the scheme of arrangement 
(demerger) between the Company, MOF Developments Limited (MGF) and their respective &bareltoldcrs and 
creditors which has been approved by the National Com.PIIIIY Law Tribunal (NCLT) vide its order dated 16 
July 2018, 30.79% of lhc face value of Rs. 1,000,000 of each debellrure (i.e., R.~ 307,876 per debenture) has 
been demerged and tnmsfened to MOF DevelOJllllents Limited ("MGF NCD8''}. Accordingly, lhe fitt"e value 
of debentures with EJJJllllr India Limited was reduced to Rs. 692,124 per debenture ("Emaar NCDs"). 

e. On 10 May 2022, the Company has repaid the oulslanding princlpol, interest and redemption premium on 
Emaar NCDs and liabilities towards such faL-e value of NCDs stands n:paid. MGF 'NCDs are still outstanding 
to be repaid. Therefore, these NCl)'s are still to be delisled from the Bombay Slack Exchange (BSE) and 
accordingly, the Company has complied with Regulation 52 of Securities and Exchange Board oflndia (Listing 
Obligations 11nd Disclosures Requirements) Regulations, 2015, to the extent applicable. 

f. CARE Rulings Limited vide its letter dated 19 May 2022 hes informed that since En1aar India Limited has 
repaid lhe Emaar NCOs and balsnL-e MGF NCDs were alrCIU!y lransferrcd to MGF Developments l.imlted 
pursuant to the demerger scheme approved by NCLT, the rating for aforesaid debenturca.sl&nds withdrawn, 
with immediate effect. 

4) On 19 November 2019, Emaar Holding II, shareholder and promoter of the Company, filed a petition under Section 241 
oflhc C.ompanies Act, 20l3, before the Hon'ble National Company Law Tribunal ('NCLT'), New Delhi, seeking relief 
against MGF Developments Limited, Mr. Shravan Gup1.111 Ms. Sbilpa Gupta ond its connected entities (herein11fter 
collectively referred lo as "MGF Group"). Blnaar Holding II has, inter-alia, prayed to NCL T to direct MGF Group lo 
compensate the Company and Emaar Holding II to the extent ofloss caused due lo their certain nets and transactions 
along with interest, from the dale of respective loss. MOF Group has olso filed ils reply and lhcn:afler both parties hove 
filed rejoinders. The Company has also filed criminal complaints against MGF and ils associates, in respect of certain 
matters referred lo in Section 241 petition med by Emaar Holding 11. As the muller is currently sub-judice, any impact 
of the same on the C11mp1U1y'11 li11ancial resulls is no! asccrt11in11blc al Ibis stage. The auditors have expressed an emphasis 
of mntter on lhc said matter. 



5) 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 20 l 0, developed by it. The Company 
has made investments in the equity share capital of the Subsidiary aggregating to Rs. 362.78 million (31 March 2022 -
Rs. 362.78 million) and has advances recoverable aggregating to Rs. 803.20 million (31 March 2022 - Rs. 788.50 
million) from the Subsidiary. The Company has also committed to the Subsidiary to provide necessary support in case 
of any unfavorable outcome in respect of the ongoing litigations/disputes. Based on the legal advice received and internal 
assessments, management believes that the matters raised are untenable and contrary to the factual position. However, 
as the matter is currently sub-judice, any impact of the same on the Company's financial results is not ascertainable at 
this stage. The auditors have expressed an emphasis of matter on the said matter. 

6) (a) The Company, vide a Development Agreement dated 03 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 
03 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 tennination 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 tiled 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 Enforcement Directorate. The Company has assets and liabilities of Rs. 4,290.77 million and Rs. 
1,288.20 million respectively as on 31 December 2022. Based on the legal advice received and internal assessments, the 
management believes that the allegations/matters raised above are untenable and contrary to the factual position. 

(b) TSIIC has filed a Petition before the National Company Law Tribunal, Hyderabad Bench ('NCL T') against EHTPL 
and certain other parties under Sections 241 and 242 of the Companies Act 2013 ('the Act'). The Company has also 
been made respondent in the said proceedings. The said Petition has been challenged by EHTPL on the preliminary 
ground that TSIIC has no locus standi to file the petition against EHTPL as it is not a recorded shareholder and APIIC 
continues to be named as shareholder in the Statutory Register of Members of EHTPL as maintained in terms of the 
provisions of the Act. Management believes that since the factual position with respect to demerger proceedings between 
State of Andhra Pradesh and State ofTelangana and consequent apportionment of assets and liabilities between APIIC 
and TSIIC has not been completed and are still pending, therefore TSIIC has no locus standi to file the petition. 
Accordingly, the management believes that the petition filed by TSHC is not tenable. However, vide order dated 25 July 
2022, the maintainability issue has been decided by NCL Tin favour ofTSIIC and further NCL T has restrained EHTPL 's 
majority shareholders and their representatives from dealing with the assets and properties of EHTPL. Further, on the 
appeal filed against NCLT order dated 25 July 2022, the Hon'ble National Company Law Appellate Tribunal, Chennai 
("NCLAT'') vide its Judgement dated 10 October 2022 has upheld NCLT order dated 25 July 2022 on maintainability 
and restraining order. However, the other relief granted by NCL T regarding compensation for financial losses incurred 
by Government of Telangana / TSIIC, till date has been set-aside. The said Judgment dated IO October 2022 passed by 
the NCLA Twas challenged before the Supreme Court, which vide its Order dated 28 November 2022 held that it is not 
inclined to interfere with the Judgment dated 1 O October 2022 and the party aggrieved may challenge the preliminary 
issues already decided in the first instance before the Supreme Court once the entire case is heard and decided on merits. 
The TSIIC Petition under Sections 241 and 242 of the Act is now sub-judice before the NCLT and counters are filed. 
Based on the legal advice received and internal assessments, EHTPL through an additional counter has reserved it's 
right to move an appropriate application under Section 8 of the Arbitration & Conciliation Act, 1996 in the pending 
matter before the NCLT on the grounds that the grievances raised by TSIIC are alleged violations of certain contractual 
clauses contained in the Shareholders Agreement and/or the said Collaboration Agreement which have an agreed 
mechanism ofredressal of disputes by way of arbitration, therefore, the present dispute ought to be referred to arbitration. 

The auditors have expressed an emphasis of matter on the same. 

7) The Covid-19 pandemic had severely impacted the businesses and economic activities around the world including Jndia. 
The business operations of the Company have returned to normalcy and the Company has made an impact assessment 
of the possible effects on the carrying amounts assets and liabilities based on various internal and external factors upto 
the date of approval of company's financial results. Basis the above, the management has estimated that it sees no major 
change in medium to long knn finandal performance of the Company as estimated prior to pandemic impact and hence, 
the Compariy believes that no adjustment is considered necessary in the company's financial results in this regard. 



B) As of3 I December 2022, the Company has tmn loans of Rs. 8,888.30 million which ere due for repayment in the next 
one year. As per the present business plans, the Company will be able to meet its tinanci11I oblig11tions in the next one 
year. As of JJ December 2022, the Company's m:I worth has been completely eroded (primarily due to Demerger 
happened in the financial year 20 I 8-19). The management has also 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 de\·clopment and can hence be used foi: raising additional capital, os and when required. Further, !he Ultimate Holdins 
Company has agreed that it sh11l1 continue lo provide support to the Company in arranging for funds lo enable the 
Company to meet Us operational and project requirements. Hence, the Company's financial results has been prepared 
on o going concern basis. 

9) (a) ·nie National Company Law Tribunal (NCLT) vide its order doted 16 July 2018 had epproved the scheme of 
arrangement (Demerger) between the Company and MGF Developments Limited (MGF) and the same was tiled with 
the RegiSlrar of Companies on 31 July 20JB. The said Scheme is effc:clive from the appointed date of 30 September 
20 IS. On 03 June 2019, MGF had filed an application before lhe NCL T under Seclion 23 I of the Companies Act, 2013 
for enforcement of the Schemo. NCL T vide ils order dated 19 November 2019, directed the Company and MOF to 
mediate the matter hefure fonncr Supn,'IIJt: Court Judge, Justice D.K. Jain ("Mediator''), and for the Mediator lo suggest . 
ways and means for implementation of Scheme by the parties. Pursuant to such appointment uf Mediator, lhe NCL T 
disposed-off the said Section 231 application filed by MGF. During the mediation process, the Company informed the 
Mediator lhal MOP has Invoked arbitration proceedings raising various dlspules under demerger arrangement before the 
Jntemati<inal Court of Arbltration, Jntcmalional Chamber of Commerce ('[CC'), London. The Company further 
informed the Mediator that there will be en overlap of arbitration proceedings end the mediation process, hence, the 
mediation proceedings be terminated. In view of lhe same, the Mediator vide its order dated 27 JamrRI)' 2020 closed the 
medhllion proceedings, wilh liberty to the parties lo revive the same, as and when considered necessary. Thereafter, 
MOF again filed an application under section 231 of the Companies Act, 2013 for implementation of ahe Scheme 11nd 
the maltcr is currenUy sub-Judice before NCLT. 

(b) The Company, lls Ultimate Holding Company ('Emaar Properties PJSC''), MGF Developments Limited {'MGF') 
and other parties had entered into certain indemnity agrcemcnt(s), which entitled the Company to raise indemnity claims 
on MGF, Mr. Shravan Gupta and their Group ccmpenies in respect of certain expenses/losses incurred by the Company. 
As per the tcnns of indemnity agrcement(s), if MGF does not settle such indemnity claims within ten days from the date 
of receipt, the Company or its lend-owning subsidiaries may unilaterally settle such claims by, inter-alia, terminating 
the development righls nf a:nain land perccl(s) which were earlier transferred to MGF pursuant to the Demerger onlcr 
dated 16 July 2018. Pursuant lo the above, the Company had raised various claims, which MGF had failed lo settle. In 
view of the same, the Company has enforced some of .such indemnity claims. 

During the previous years, MGF had disputed indemnity claims / cmforccment and Jiled the Request for Arbitration 
('RFA ') on 22 December 2019, to the lntemetionel Court of Arbitration, International Chambers of Commerce ('ICC'), 
London. The RF A, inter-alio, also requested for rc.o;olutinn of disputes by arbitrrition over various matten. pertaining lo 
demerger amngi.'lllenl between the parties, including the said indemnity agreements. 'Jbe Arbilral Tribunal was 
constituted un 2·1 April 2020, MGF also tiled an Application for Tcrnpo111JY Restraining Order & Interim MC11Surcs 
("TRO") before the Arbilral Tribunal agolnst the Company's unilateral settlement of various indemnity claims. After 
hearing both the parties, vidc its order doted 15 May 2020, the Arbittal Tribunal dismissed MOFs TRO application and 
ordered that the Compony should be free to exercise their contmclual rights to enforce the security provided by MGF, 
by way of termination of development righL, over certain land Jlllrcels, on the bnsls that damages will be an adequate 
remedy if the Company does so, In ca.,;c of breach uf llllid indemnity agreements. The Arbltral Trihunal further confrnnc:d 
that, not only the Compony may unilaterally settle indemnity claims, bul also confinned that there should be nu rc:stroint 
alienation of lhe development rights in those assets. Thereafter, the porties have filed their claims end counfer clnims 
under the ongoing arbitration proceedings before JCC. 

The Arbitrol Tribunol has passed Ii Partial Award on 16 November 2022, wherein ii has rejected the claim raised by 
MOF for loss of profits against the Company. Further, lhe Tribunal has also concluded on certain other claims and 
counter claims ofboth the parties and accordingly, lhe probable impact of the said award of Rs. 1283.85 million has 
been recorded in the books of the Company for the period ended 31 December 2022 as an exceptional item. 

The Arhitrel Tribune! has reserved the right to conclude on the pending claims and counter claims in lhe next phase of 
arbitration pn>L-eedings, which is expected lo be concluded in December 2023. As the matter i~ eurrendy sub-Judice, any 
impacl of the same on the financial results is not ascertainable al this Nhr.gc snd accordingly, lhe impact if any shall be 
accounted for once the matter is concluded, The auditors have expres.<1ed an emphasis of matter on the said matter. 



10) The Hon'ble Supreme Court had, vide ifs judgment dated 09 August 2019, disposed off bunch of writ petitions 1111d has 
upheld the constitutional validity of provisions inserted by lhe Insolvency and Bankruptcy Code (Second Amendment) 
Act, 2018 (''Code"). As u result, the homebuyen; continued to be considered as financial creditor for the JIW'POSCS of the 
said Code. However, pu!'lluwit to the Insolvency lllld Bankruptcy Code (Amendment) Ordinance, 2019 promulgated on 
28 D~mbcr 2019, the said Code was amended to provide minimum lhrcstiolds in case of real estateprojeclS, that ifan 
allottce wants to initiate the insolvency process, the application should be filed jointly by at Jeast IOO allottees of the 
same real esuite project, or 10% oflhc total allouees under that project, whichever is less. After promulgation of the 
Ordinance and thereafter the notification of Insolvency ond Bankruptcy Code (Amendment) /\ct, 2020, a number of 
homebuyers had approached the Hun'ble Supreme Cou11 by filing writ petitions challenging the said provisions of 
Ordinance to be ullra vires the Constitution of India and In violation of Articles 14 and 21 (~·undamental Rights), 1bc 
Hon'ble Supreme Court had, in the metier tilled 'Manish Kumar V. Union of India & Anr. • and other tagged matters 
vide its judgment dated 19 January 2021, upheld the constitutional validity of Insolvency and Bankruptcy Code 
(Amcndment) Act, 2020. As a resuU, the homebuycrs continued lo be con~idered as financial creditor for the p(B"J)OSCS 
of lhe said Code, however, now the homebuyers must meet the minimum thresholds. Based on the judgment of the 
Hon'ble Supreme Court, all lhe matters pending ot NCL T, which did not meet requirements of the Code have been 
adjourned sine die. 

In lhe interim all the mallers filed by allottecs pending at NCL T, which did not potentially meet requin:ments of the 
Code had been adjourned sine die. Based on the developments 1111d legal advice received, mana,gcmcnl is confident that 
no material liability will devolve in respect of Company matters pending before NCI. T. Further, iu the month of May 
2021, 62 allouees of project "Imperial Garden" (SRO residential units+ l03 EWS units) had awroached NCL'l', The 
petition hlls been filed post offr.r of possession. Oul of 62 allotlees, more Ilion SO allnttecs ha1·c already sought end 
received possession end executed conveyance deeds. The Company has also received further enquiries from the 
remaining customers seeking possession end/or refund. Moreover, lately the view of the NCL TJNCLAT is CIRP should 
be Project based and be confined to !he subject Project only, whicli in present case is II completed project We have 
already filed a maintainability application befure NCLT lo challenge the very maintainability offais application, which 
is pending to be heard, although based on the recent developments and legal advice recei,ed, no material liability is 
e.xpected to devolve in respect of matters pcndill8 before NCI. T." 

11) National Anti-Profiteering Authority ('NAA'} ~ orders alleging that the Company had Wldertalcen profitL-cring 
activities on two projects, namely, Emerald Estate and Emerald Hills amounting to Rs. 133.57 million end Rs. 192.30 
million respecti\'ely and therefore is liable to pass on such amount to its flat buyers logetber with inte,est thereon. The 
mailer was contested on multiple grounds before lhe NAA Including but not limited to, im .. -onsistcncies in calculation of 
profiteering by Director General of Anti-profiteering ('DGAP'), non~onsidcralion of octua! bcnelil passed on to 
customers etc. but was rejected by NAA. The Compeny ha.~ already passed bcnefil of Rs. 75.11 million and Rs 110.42 
million lo various flats buyers in F.merald Estate 1111d P.merald Hills respectively, however this feet was rejecled by NAA 
while passing the above orders. Further, NAA has directed th~ OGAP lo investigate the issue of passing on the benefit 
of additional input tax a-edit in respect of 24 other projects of the Company. Subsequently, the Company ha., lilcd writ 
petition again.,;1 tnis said order before !he Hon 'ble High Court and is hopefirl of II favorable outcome based on Che legal 
advice. 

12) On IS April 2022, MGF Developments Limited, Mr. Shraven Gupta aod Ms. Shilpa Gupta have filed e petition 
(Including Interim application filed on January 211, 2023) under Sections 59, 241, 242 along with Section 213 read with 
210 and other applicable provisions of Companies Act, 2013, before NCLT, New Uclhi, &eeking relier ag11insl the 
Company and cerlllin other piirties, alleging oppression and mismanagement by Emaar Properties P JSC, its associates 
imd Group companies. Based on the legal advice received and internal assessments, the management believes that Che 
allegations/matters raised in the petition are untenable and contrary 10 the agreements 11ml are governed by arbitration 
arrangement between the parties. 

The matter is cu1Ten1ly sub-judice and accordingly, in management's asscs.~ment, no adjustment is required to he mack 
in the books of nccounts. 

13) The financial results of the C.ompany for the quarter and nine months ended 31 December 2022 lrdVC been subjected to 
limited review by the statutory auditors. 

cila~ 
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14) The financial results are prepared in accordance with the rC(..•ognition end mcusurement principles of Indian Accounting 
Standards as notified under the Companies (Indian Accounting Standards) Rules, 2015 as specified in Seclion 133 of 
tl1e Companies Act, 2013. · 

15) t'revious period numbers have been regrouped/reclassified, wherever considered necessary 10 make llu:m oompan1ble to 
the current period numbers. 

Jomal Majed KbalfllD Bin "fheuiyflll 
Director 

Place: Gurugram 
Date: 14 Febnuuy 2023 

Ko~,,~ v .. mud" 
Chief Executive Officer 

1.?htt~, 
Bharat Bllusba11 Garg 
Company Sea-elary 

Sumil Mathur 
Chief Financial Officer 



MSKA & Associates 
Chartered Accountants 

To, 
The Board of Directors, 

Emaar India Limited 

The Palm Springs Plaza 
Office No. 1501-B, 15th floor 
Sector-54, Golf Course Road 
Gurugram 122001, INDIA 
Tel: +91 12 4281 9000 

Independent Auditor's Report pursuant to Regulation 56(1 )(d) of Securities and Exchange Board of India 
('SEBI') (Listing Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred to as 
'SEBI LODR') (as amended) and Regulation 15(1 )(t)(ii)(a) of SEBI (Debenture Trustees) Regulations, 1993 
(as amended) 

1. This report is issued in accordance with the terms of our engagement letter dated October 12, 2022 and 
addendum to the engagement letter dated February 14, 2023. 

2. The accompanying statement containing details of listed Non-Convertible Debentures ('NCDs') of the 
Company outstanding as at December 31, 2022 along with security cover maintained against such NCDs 
(Section 1 ), related receivables secured against NCDs of the Company (Section II), and the Company's 
compliance with financial covenants as per the terms of debenture trust deed (Section Ill) (collectively 
referred to as "the Statement") has been prepared by the Company's management for the purpose of 
submission of the Statement along with this report to Vistra ITCL (India) Limited (formerly IL&.FS Trust 
Company Limited) (the "Debenture Trustee"), as per the terms of the offer document/ Information 
memorandum and/ or Debenture Trust Deed as at December 31, 2022, in accordance with terms of 
Securities and Exchange Board of India (the "SEBI") SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 
May 19, 2022 (hereinafter referred as the "SEBI Circular") and in accordance with terms of regulation 
56(1 )(d) of the Securities and Exchange Board of India (Listing Obligations And Disclosure Requirements) 
Regulations, 2015, as amended from time to time (hereinafter referred as the "SEBI Regulations") and 
pursuant to the requirements of Regulation 15(1)(t)(ii)(a) of SEBI (Debenture Trustee) Regulations, 1993 
(as amended) (collectively referred to as 'the SEBI Regulations'). We have initialed the Statement for 
identification purposes only. 

Management's Responsibility 

3. The Management of the Company is responsible for the maintenance of the security cover, related 
receivables secured against NCDs and compliance with the covenants of debt securities, including the 
preparation of Statement and preparation and maintenance of all accounting and other records and 
documents supporting such compliance. This responsibility includes the design, implement, and 
maintenance of internal control relevant to such compliance with the SEBI Regulation and applying an 
appropriate basis of preparation and making estimates that are reasonable in the circumstances. 

4. The Company's management is also responsible for preparation and maintenance of covenants list and 
compliance with such covenants on a continuous basis as per the debenture trust deed and to ensure 
compliance with the requirements of Debenture Trust Deed and provide all relevant information to the 
debenture trustees. 

5. The Management is also responsible for ensuring that the Company complies with the requirements of the 
Companies Act, 2013, Securities and Exchange Board of India Act, 1992, SEBI Regulations and other 
relevant circulars, guidelines and regulations as applicable to the Company and for providing all relevant 
information to the SEBI. 

Auditor's Responsibility 

6. Pursuant to the requirements as referred to in paragraph 2 above, it is our responsibility to provide limited 
assurance in the form of a conclusion as to whether anything has come to our attention that causes us to 
believe that the: 

' 

~ 
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a) Details included in Section I and Section Ill of the accompanying Statement regarding maintenance of 
hundred percent asset cover and compliance with financial covenants as stated in the debenture trust 
deeds of listed NCDs of the Company outstanding as at December 31, 2022, are not in agreement 
with the unaudited financial results of the Company, underlying books of account and other relevant 
records and documents maintained by the Company for the nine months period ended 
December 31, 2022, or that the calculation thereof is arithmetically inaccurate; and 

b) Details included in Section II of the accompanying Statement regarding related receivables secured 
against NCDs of the Company outstanding as at December 31, 2022, are not in agreement with the 
unaudited financial results of the Company, underlying books of account and other relevant records 
and documents maintained by the Company for the nine months period ended December 31, 2022, 
or that the calculation thereof is arithmetically inaccurate; and 

7. For the purposes of our report, we have performed the following procedures in relation to Section I, 
Section II and Section Ill of the accompanying Statement: 

a) Obtained the details of asset cover, related receivables and financial covenants criteria from the 
debenture trust deed in respect of the listed NCDs outstanding as at December 31, 2022. 

b) Enquired and understood management's assessment of compliance with details of asset cover, 
related receivables and all the financial covenants as obtained in point (a) above and corroborated 
the responses from the understanding obtained by us during the review of the financial results as 
referred to in paragraph 6 above, and such further inspection of supporting and other documents 
as deemed necessary. 

c) Traced the value of assets forming part of the asset cover and related receivables details from the 
unaudited financial results, underlying books of account and other relevant records and documents 
maintained by the Company for the nine months period ended December 31, 2022. 

d) Recomputed the asset coverage ratio based on the information as obtained in point (a) to (c) 
above. 

e) Recomputed the financial covenant in relation to 'net borrowings to tangible net worth ratio' as 
mentioned in the Section Ill of the Statement as on December 31, 2022 ensured that it is in 
accordance with the basis of computation given in the debenture trust deed, and the amounts used 
in such computation have been accurately extracted from unaudited financial results, underlying 
books of accounts and other relevant records and documents maintained by the Company for the 
nine months period ended December 31, 2022. 

f) Verified the arithmetical accuracy of the Statement. 

g) Obtained necessary representations from the Management. 

8. The books and records referred to in paragraph 6 above are subject to audit pursuant to the requirements 
of the Companies Act, 2013. 

9. The procedures performed in a limited assurance engagement vary in nature and timing from, and are 
less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 
obtained in a limited assurance engagement is substantially lower than the assurance that would have 
been obtained had a reasonable assurance engagement been performed. 

10. We conducted our examination of the Statement in accordance with the 'Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016)' issued by the Institute of Chartered Accountants of 
India (the "ICAI") (the "Guidance Note"). The Guidance Note requires that we comply with the ethical 
requirements of theCode of Ethics issued by the ICAI. 
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11. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, 
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other 
Assurance and Related Services Engagements. 

Conclusion 

12. Based on our examination and the procedures performed as above, evidences obtained and the 
information and explanations given to us, along with the representations provided by the Management, 
nothing has come to our attention that cause us to believe that the details included in Section I, Section 
II and Section Ill of the accompanying Statement regarding maintenance of hundred percent asset cover, 
Statement regarding value of related receivables secured against the listed NCDs of the Company and 
compliance with financial covenants as stated in the debenture trust deeds of listed NCDs of the Company 
as at December 31, 2022, are not in agreement with the unaudited financial results, its underlying books 
of accounts and other relevant records and documents maintained by the Company for the nine months 
period ended December 31, 2022, or the calculation thereof is arithmetically inaccurate. 

Restriction on Use 

13. This report is addressed to the Board of Directors of the Company, pursuant to our obligations under the 
Engagement Letter for onward submission of this report to the Debenture Trustees as per the SEBI 
Regulation and SEBI Circular and should not be used by any other person or for any other purpose. 
M S K A & Associates shall not be liable to the Company or to any other concerned for any claims, 
liabilities or expenses relating to this assignment. 

14. Accordingly, we do not accept or assume any liability or any 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 without our prior consent in 
writing. 

For M S K A & Associates 
Chartered Accountants 
ICAI Firm Registration Number: 105047W 

Naresh An 
Partner 
Membership Number: 503662 

UDIN: 23503662BGXWQO7223 

Place: Gurugram 
Date: February 14, 2023 
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a) Non-Agricultural flffllO!d land a~ 397.28 sq.min lorrrillll part af the land parm lo<alled at Mauje Mahorajp1.111 of Kadi TalD<a, Ahmedabed, Gujarat. 
bl All the Colledlon Acrwnls, Oistribution Accounts, lle<lofvables and any amount to be deposlb!d tn 1hetlt aC<OUnts with respect ID the 'Project l!lnerlld Hills Extension', a "'"""'11!> project on 95.25 acres In s«tor 62 & 66, ~•on, and 'Project Marbella' on 109.069 

aCn!!S In Sectx,r 65 & 66, Giqaon belOfl de>elaped by:~rr,,. tncltJdin!I first and exdus1w rnorttate i.,. way of deposit of title deeds of such land parcels ~ I¥ the land owning subolclary con1)11111e. 
~d~~ 

/,r\(\ ta / ', - ---,,,,. For'Eali■,rl 

AuthunlltCI 

f'flr ·2> 
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~
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Emaar India Limited 

Section III • Compliance with financial covenant 

Computation of net borrowings to tangible net worth ratio as on 31 December 2022 

Particulars 
Net borrowings (refer table .A) 

T tableB 
Ne 

Table A 
Particulars 

Long-term bottowings 

Current maturities of long-term borrowings 

Short-t= borrowings 

Less: deferred payment liabilities 

Less: cash and cash equivalents 

Net borrowines 

TableB 
Particulars 
Equity share capital 

Other equicy 

Tangi'ble net worth 

Notes to statement: 

(Rs. in million 
76,529.79 

35,810.51 

.14 

(Rs. in million) 
58,317.90 

8,888.30 

12,858.65 

(1,232.90) 

(2,302.16) 

76,529.79 

(Rs. in million) 
1,693.87 

(37,504.38) 

(35,810.51) 

1. The Statement has been prepared based on the basis of unaudited standalone financial statements of Emaar 
India Limited for the rune months period ended 31 December 2022 prepared in accordance with Indian 
.Accounting Standards (hereinafter referred to as the Ind AS) specified under the Companies (Indian Accounting 
Standards) Rules 2015, as amended. 

For Emaar India Limited 

.Authorised Signatory 

MSKA & Associates 
Initialed for 
Identification 
purposes only 



Emaar India Llmited 

Section-II - Value of receivables/book debts kept as security against listed Non-Convertible Debentures 
('NCDs') as on 31 December 2022 

Particulars (Rs. in million) 
Assets 
Receivables for EHE project -
Receivables for Marbella project -

Total receivables (refer note 2) -

Notes to statement: 
1. The Statement has been prepared on the basis of unaudited standalone financial results of Emaar India Limited ( 
('the Company') for the nine months period ended 31 December 2022 prepared in accordance with Indian Accounting 
Standards (hereinafter referred to as the ind AS) specified under the Companies (Indian Accounting Standards) Rules 
20i'5, as amended 

2. The Company recognises revenue in accordance with Ind AS 115 at a point in time whereby, revenue from sale of 
properties is recognized when control over the property has been transfeued ie. offer for possession of properties 
have been issued to the customers and substantial sales consideration is received from the customers, due to which 
trade receivables are minimal. 

For Ema r India Limited 

Authorised Signatory 

MSKA & Associates 
Initialed for 
Identification 
purposes only 
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