
Date: February 12, 2024 

To, 

The General Manager 
Department of Corporate Services 
BSE Limited, 
Floor 25, P J Towers, 
Dalal Street, 
Mumbai - 400 001 

EMAAR 
INDIA 

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

Outcome of Board Meeting 

Dear Sir, 

Further to our communication dated February 05, 2024, 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 , 2023 . 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 

;lt.~-
Bharat Bhushan Garg 
Company Secretary 
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MSKA 8: Associates 
Chartered Accountants 

The Palm Springs Plaza 
Office No. 1501-B, 15th floor 
Sector-54, Golf Course Road 
Gurugram 122001, INDIA 

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, 2015, (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, 2023 and the period to-date results 
for the period from April 01, 2023 to December 31, 2023 ('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. This 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 
plan 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 in 
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 in 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. 

5. We draw attention to the accompanying Statement with regards to the following: 

a) Note No. 3 to the Statement 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 Hon'ble National Company Law Tribunal, New Delhi ("NCLT") seeking relief against 
former shareholder, managing director, director and their connected entities (collectively 
referred as 'MGF Group'). Under this petition, Emaar Holding ll has, inter-alia, prayed to 
Hon'ble 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. As the matter is 
currently sub-judice, any impact of the said litigation on the financial results is not 
ascertainable and accordingly, the impact if any has not been provided in the financial results. 

b) Note No. 4 to the Statement 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 (March 31, 2023: Rs. 362.78 million) and Rs. 820.26 million (March 31, 2023: Rs. 
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810.69 million), respectively as at December 31, 2023. Further, as described in the note, there 
are significant ongoing litigations in the said Subsidiary Company relating to a project 
undertaken by it are pending for decision with the arbitration tribunal. However, the Company 
has made adequate provision against the related investment and advances in its financial 
results. Since the matters are currently sub-judice, the final outcome of it is presently 
unascertainable. 

c) Note No. 5 to the Statement 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. 4,484.10 million (March 31, 2023 - Rs. 4,292.68 million) and Rs. 1,251.19 
million (March 31, 2023 - Rs. 1,261.90 million) respectively, with respect to this project as at 
December 31, 2023. As the matters are currently sub-judice, the final outcome of these 
litigations is presently unascertainable. 

d) Note No. 7(b) to the 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 
related 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 in the financial year 2022-23. 

The Arbitral Tribunal concluded its second hearing in December 2023 and has reserved its order 
in respect of issues dealt in the said hearing. The Arbitral Tribunal is also likely to do the final 
hearing in the next phase of arbitration proceedings, which is expected to be concluded by 
June 2024. As the matters are currently sub-judice, the final outcome of these litigations is 
presently unascertainable. Accordingly, the impact if any has not been provided in the 
unaudited financial results. 

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

For MS KA & Associates 
Chartered Accounta 
ICAI Firm gistr .105047W 

Naresh 
Partner 
Membership No.: 503662 
UDIN:24503662BKEJEH1402 

Place: Chandigarh 
Date: February 12, 2024 
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EMAAR 
INDIA 

EMAAR INDIA LIMITED 
Regd. Office: 306·308, Square One, C-2, District Centre, Saket, New Delhi • 110017 

CIN • U4520IDL200PLC13361 
STATEMENT OF PROFIT AND LOSS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER, 2023 

For the quarter ended For the nine months ended 

Particulars 
31 December, 30 September, 31 December, 31 December, 31 December, 

2023 2023 2022 2023 2022 

Unaudited Unaudited Unaudited Unaudited Unaudited 

(a) Revenue from operations 9,000.32 5,536.90 6,642.21 24,656.37 12,550.05 

(b) Other Income 112.63 179.75 172.78 445.90 747.00 

Total Income 9,112.95 5,716.65 6,814.99 25,102.27 13,297.0S 

Expenses 

(a) Cost of Revenue 

Cost incurred during the period/year 2,190.45 3,830.98 1,684.08 8,071.29 6,470.84 

(Increase)/Decrease in inventories of plots, real estate 
613.56 720.43 991.99 5,942.56 (735.58) 

properties and devlopment rights 

(b) Employee benefits expense 261.41 331.13 210.66 849.58 625.88 

(c) Finance costs 1,548.14 1,674.40 1,641.67 4,865.22 5,002.76 

(d) Depreciation and amortisation expense 25.82 25.53 20.53 74.43 55.60 

(e) other expenses 2,310.23 687.55 895.07 4,004.22 2,453.71 

Total expenses 6,949.61 7,270.02 5,444.00 23,807.30 13,873.21 

Profit/ (Loss} before exceptional Items & tax (1·2} 2,163.34 (1,S53.37} 1,370.99 1,294.97 (576.16} 

Exceptional items (refer note 7) (1,283.85) (1,283.85) 

Profit/(Loss} before tax ( 3+4) 2,163.34 (1,553.37} 87.14 1,294.97 (1,860.01} 

Tax expense/( benefit} 

(a) Current tax . -

(b) Deferred tax - -

Total tax expense /(benefit} - . . . -
Profit/ (Loss} after tax (5-6) 2,163.34 (1,553.37} 87.14 1,294.97 (1,860.01} 

other comprehensive income/ (expense) (net of taxes) 5.41 (4.38) 6.49 8.83 6.86 

Total comprehensive income/ (loss} (7+8} 2,168.75 (1,557.75} 93,63 1,303.80 (1,853.15} 

Paid-up equity share capital (Face value of Rs. 10 each) 1,693.87 1,693.87 1,693.87 1,693.87 1,693.87 

Earning per share (EPS) (Face value of Rs. 10 each)* 

(a) Basic (Rs.) 12.77 (9.17) 0.51 7.65 (11.50) 

(b) Diluted (Rs.) 12.77 (9.17) 0.51 7.65 (11.50) 

other equity (36,264.53) (38,437.69) (38,242.51) (36,264.53) (38,242.51) 
(Excluding debenture redemption reserve) 

Debenture redemptlon reserve 738.13 738.13 738.13 738.13 738.13 

Net worth 
(34,570.66) (36,743.82) (35,810.51) (34,570.66) (35,810.51) (Share Capital+other Equity) 

t Rs in millionl 

For the Year ended 

31 March, 2023 

Audited 

16,703.38 

954.24 

17,657.62 

7,393.13 

(155.14) 

857.27 

6,635.63 

78.98 

2,750.68 

17,560.55 

97.07 

(1,283.85) 

(1,186.78} 

. 

(1,186.78} 

7.80 

(1,178.98) 

1,693.87 

(7.01) 

(7.01) 

(37,568.33) 

738.13 

(35,136.33) 

15 
Additional information pursuant to requirement of Regulation 52(4) and Regulation 54(2) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements} Regulations 2015 (as amended}. Also refer note 13 below.• 

(a) Debt Equity Ratio (in times) 

(b) Debt Service Coverage Ratio (In times) 

(c) Interest Service Coverage Ratio (in times) 

(d) Current Ratio (in times) 

(e) Long Term Debt to Working Capital Ratio (in times) 

(f) Bad Debts to Account Receivable Ratio (%) 

(g) Current Liabilities Ratio (in times) 

(h) Total Debts to Total Assets (In times) 

(I) Debtor Turnover (In times) 

(j) Inventory Turnover (In times) 

(k) Operating Margin (%) 

(I) Net Profit Margin (%) 

• Not annualized except for the year ended 31 March, 2023 

See accompanying notes to the vnaudited financial resvlts 

(2.31) 

0.37 

2.42 

1.20 

4.03 

0.57 

0.88 

8.49 

0.08 

39.99% 

23.80% 

(2.15) 

0.03 

0.09 

1.19 

4.34 

-

0.57 

0.87 

7.07 

0.12 

-1.06% 

·27 .25% 

(2.05) (2.31) (2.05) (2.06) 

0.29 0.37 0.08 0.12 

1.07 1.28 0.64 0.83 

1.24 1.20 1.24 1.22 

3.83 4.03 3.83 4.12 

-

0.55 0.57 0.55 0.56 

0.84 0.88 0.84 0.84 

8.36 23.23 10.04 13.48 

0.06 0.35 0.13 0.17 

42.76% 23.18% 29.32% 34.59% 

1.37% 5.19% -13.94% ·6.68% 
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Note,; 

I) The above unaudited fmancial results have been reviewed by the Audit Committee end appmved by the Board of Diteclon 
of the Emaar India Limited ('the Company') at its meeting held oo 12 Febnwy, 2024. 1\ese unaudited fmanciad results 
have been subjected to limited review by the Statutory Audl1ors of the COJnpany. 

2) AddJdonal dlltlOllures as per Regulation 54 and 55 or Setarities and Eltchaa1e Board or JodJa (LutiDE Ob)lptions 
and Dlsdoaum Requirements) Regul■ffons, 2115 on financial results tor the quarter ud nine months euded 31 
December, 2023: 

-Partleular, Credit Rating Prlnclp1I Jatemt 
Previo111 due Nut due Prerioua due date Nat due 

date date date 
22,600 (11.25%) Secured (Refer Note 20May,2022 .Not 20May,2D22 Not 
redeemable non-convertible 2(e)·and 2(1)) (Refer Note 2(e)) applicable (Refer Note 2(e)) applicable 
debentures of Rs. 1,000,000 
each ("NCDs"), (bearinJ 
ISIN INE45JH07332, 
INB4SJ H07340 and 
JNB4SJH073.S71 -

Notnt 
a DIie ilates disclosed above are after C011Siderlng extensions gninh!d by the debentun: holdm. 
b. llte Nci>s are secured by~ of charge on the following: 

• Non-agricullUral freehold land admea!luring 397.28 square meters fo:rmiag pan ofdle land pan:el looaled ei 
Maujc Maharajpura of Kadi 'l'llluka, Ahmedabad, Gujarat; and 

• AD the collection aeoounts, diltribution 80QOWIIS, receivables and 1111)' mnotmt ro be dcpoaited in lhese 
accouats with respect to the 'Project Emenld HiTis Extension', a township project on 9S.25 acres in Sector 
62 and 66, Owpon, and 'Project Marbella' 011109.069 acres in Scctor65 and 66, 01Jllffllll being de\le1oped 
by the Compeny, Including f.ustand exclusive mortgage by way of deposit of title deeds ofauch land parcels 
owned by the land-owning subsidiaiy companies. On aa:owit of partial repsymentofNCDs, J!2ffi1U security 
has been rcleuelf in September 2023. 

c. 'J"h:e Company · is maintaining security cover of more than one hundred percent In ttSpCCt of the QUtstanding 
NCDs. 

d. The abow-mentloned face value of Rs. 1,000,000 was before demerger. Punuan! to the scheme of arrangement 
(demcrger) between the Cornpllny, MOF Developments Limited (MGF) and their respectiw llmeboldus and 
c.redifol'I which hu been approved by !he National Company Law Trlb11nal (NCLT) vide ifs ord« dated 16 
JIiiy, 2018, 30.79% or the race value or Rs. l ,000,000 of each debenture (i.e., Rs 307,1176 per debenture) has 
been demerged and tn1J?$f'm'cd to MOP DeYelopmenta Limited ("MOF Na>£"). Accordingly. lhe face vahre 
of debentutu with Emaar lndia Limited was reduced to Rs. 692,124 per debenture ("Bmaar NCDr'). 

c. On 10 May 2022, the Company bas rep1ld the ouestandlng priiwipel, interest and tcdemption premium on 
Bmaar NCDs and liabilities towards suoh face value ofNCDs stands repaid. MOF NCO, are still outstanding 
to be repaid. Therefore, these "NCD's arc sbll to be delisted from the Bombay Stock Exchange (BSB) and 
81lconfiagly. the Company has complied with Regulation S2 of Securltlcuod Exchange Board oflndia (Listing 
Obligations and Diselosurcs Requirements} RegulatiOIIS, 2015, to the ext.ent applicable. As the maturity date of 
the aforesaid ISINs have already occuned, the same have been suspended by ffle Stock Exchange. 

f. CARE Ratings Limited vlde its letter dated 19 May, 2022 has informed thats~ F.roaar India Limited has 
repaid the Emaar NCDs and balance MGP NCDs wen, already tnuisfened to MOF Developments Limited 
pursuant to the dome,ger sche111c approved by NCLT, the rating for aforcaaid NCDa stands withdrawn. 

3) On 19 November, 2019, Emaar Holding II, shareholder and promoter of the Company, filed a petition under Section 
241 of the Companies Act, 2013, before 1hci Hon'ble NatiC)IIIII Company Law Tribunal ('NCLT'), New Delhi, seeking 
relief against MOP Developments Limited, Mr. Sbravan Gupta, Ms. Shllpa Gupta and its COMectcd entities (hereinafter 
collectlvety referred to as ''MOF Group") Emaar Holding JI has, lnteNzlla, prayed to NCLT to direct MGF Group to 
compcnsate the Company and Emaar Holding ll to the extent of loss caused due lo lheir certain acts and tramactions 
along with interest, from the date of respective loss. MGF Group has also filed its reply and thereafter both parties have 
filed rejoinders. The Company has also flied criminal complaints against MOF and its asSO<:iates, in respect of cenain 

·-
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matten i:efemd to in Section 241 petition filed by Emaar Holding 11. As the matter is current]y 111bjudictt, any impact 
of the same on the financial results is not ascerlainable al this stage. The auditors haw upressed an Emphasis of Matter 
on the said mutter. 

4) One of the subsidiaries of' the Company, Emaar MGF Construction Prlvate Limited (1he '"Stlbsidiary•) is undergoing 
certain liligalions/dlaputes in relation to the Commonwealth Games Village Project 2010, developed by It. While the 
matter is currently sub judice, considerillg the clllftllt stage of ongoing dlaputes/liqations ud claims of' wunter parties 
made therein, the Company has made adequate provisiml in ifs bcoks in respect of investments made ln the equity share 
capita) of lhe Subsfdiary of Rs. 362.78 million and advances recovetable of Rs. 820.26 mffllon. The Company has also 
committed to the Subsidiary to provide necesslll)' support in c:ase of any unfavorable outcoll'IC in rcspcol of the ongoing 
litigatwn,Jdisputes. Based on the legal advice received and internal assessments, management oflhe company believes 
that certain matters raised in such litigatJons/dlsputes are &mtcaable and oontraiy to the &cfual position. However, as the 
matters are cum,ntly sub Judiee, any lmpaot oftbe Sll1IC on the Company's financial l'IISUbs is not ascertainable at this 
m,ge. The auditors have expressed au Emphasis of Malter on the•~ matter. 

S) (a) The Company, vide a Developme11t Agreemen1 dated 3 November 2006 (subsequently amended by the agreement 
dalN 25 July. 2007) entered Into with Emaar HBls Township Privatc Limned ("EH'IFL"), had undertaken the 
development of land in Hyderabad, which was conveyed to BHTPL by Andbra Pradesh lndus1riat lnftastruoturv 
Corporation through a duly registered Conveyaoce Deed dated 28 December, 200.5. The Company also, vide Assignment 
Deed dated 3 November, 2006 entered into with Boulder Hills Leis11111 Priva~ Limited ("B}U..PL •), had undertaken the 
devcloprru:m and operation of a 'Oolf Course' in Hyderabad. The Company, BHTPL and BHLPL have been s11bjected 
tG litfgadons relating to the allegations of irregularities in as!igament of development ripts in lhc project land, notice 
for tennlnatio.n of project, notice for termination of development agreement by one of the shareholders of the 
development partner, stoppage of registration of propenies In the pmject. etc. Furtller, in 0011 of the mattm mentioned 
herein. Cennl Bureau of lnvestigaticn has filed charse sheets against -various persons, iadudlng the Company, its 
former Managing Director and certain officers of the Company. Baled on the iavatiption of Ccatral Bureau of 
Jnvestigation. Directorate of Bnforcemeot .registcml SClR No.0B/H7.0/20 I J data 30.01.2011 and filed a 
c:omplaint/duugc sheet before the Hon'ble Prlnc.ipaJ Special Judge for CBI COUit, Hyderabad qainsl several persons/' 
corporate bodies, Including the Company and it& cc:rtain officers. The Dlrecloratl, ofErdorcement be attached cel18in 
prope,tlcs of tbt Company'& wholly owned subsidiary, Eternal Buildtech Private Limited. unchr Pnivention of Money 
Laundering Act, 2002 (hereinafter referred as 'PMLA ') flo\wver tho said attachment is cballenged before the Hon'ble 
PMLA Appellate TribQnal, New ~lhJ and is pending adjudicalion. The Compmy 1w ..is and llablllties of Rs. 
4,484.10 mblkm (31 March, 2023- RI 4.292ft million)and &. 1_251.19 million()) March.2023 • Rs 1,261.90 million) 
respectively, with respect to this project. Based on the legal advice ~ceived and intc:maJ usessmentt.. the m11111.gemcnt 
bdieva lhal 1he aili::gationslmatters raised above are untenable and c:ontr&r)' to tho faclual position. 

(b) Telangana State Industrial lttm1Slructure Corporation ("'TSJJC") has fiJed a .Petition beiJre the Natl011al Company 
Law Tribunal, Hyderabad Bendl ('NCLT') qainst BHTPL and certain other parties under Soccions 241 and 242 of the 
Companies Act 2013 ('the Act'). The Company has also been made respondent in fhe said proceedings. Theaaid Petition 
has been challenged by EHTPL on the preliminary ground that TSUC has no focus lfla1!ldi to file the petitJon against 
BffTIIL as it is not a recorded shareholder and Andhra Pradesh Industrial InfrastructureCoq,otatloo ( .. APllC") contiooes 
to be ll8ffted as shareholder in the Statutory Register of Members ofEHTPL as maintained in tenna of the provisions of 
Ibo Act. Management believes that since the factual position with respect to demerge, proc:eodfngs between State of 
Andina Pradesh and State ofTelangana and conacquent apportionmentof asaelS and liabilities between APJIC and TSIIC 
has ,aot been completed and are still pending, therefore TSIIC has no locu.r 8/andi to file the petition. Accordingly, the 
managemc,it believes that the petition flied by TSJIC is not tenable. However. vide its cmier dated 2S July, 2022, the 
maintainabUit;y issue has been decided by the NCL Tin favor ofTSIJC and further lhe NCLT has restrained EHTPL's 
majority ahareoolders and their representatives from dealing with the assets and ptOpertles ofBHTPL. Further. appeals 
filed against such order were rejected. on the appeal flied against NCL T order dated 25 July, 2022, lhe Hoo'bJe National 
Company Law Appellate TnlJunal, Chennal ("'NCLA 'r') vlde Ila Judgement dated 10 October, 2022 baa uph11ld NCL T 
order dated 2S 1u1y, 2022 on maintainabllity and restraining order. However, the Olher relfefgranted by NCL T regarding 
compensation for financial losses incurred by Government ofTeJangana I TSllC, bu been set aside. The saJd Judgment 
dated 10 October, 2022 passed by the NCLA Twas eballenged before the Han'ble Supreme Court, of India ("Supreme 
Court"). which vlde its Order dated 28 November, 2022 held that it is not inclined to interfere with the Judgment dated 
IO October, 2022 and the party aggrieved may dialJenge the preliminary Issues already decided fn lhe first Instance 
before the Supreme Court once the entire case Is heard and decH!ed on meritp. The TSJIC Petition under Sections 241 
and 242 of the Act is now aub judice before the NCL T and counters are filed. Based on the leaa) advice received and 
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internal assessments, BHTPL has moved a separate 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 TSirC are alleged violations 
of certain contractual clauses contained in the Shareholders Agreement and/or the said Collaboration Agrwnent which 
have an agreed mechanism of redressal of disputes by way of arbitration, therefore, the p~t dispute ought to be 
referred to arbitration. This Seclion 8 Application is pendini: hearing and ftesh servlce has been issued to two ex-directors 
ofEHTPL, who have yet not been served in the main petition. TSllC is yet lo fllc its rejoinder to Ille counters filed by 
Efff PL. Emaar Properties, Emaar Holdings and Bmaar Jndla to the main petition. The auditors have exp.rossed an 
Emphasis of Matter on the said matter. 

6) As of3 l December, 2023, the Company has outstandiq current borrowmgs of Rs. 24,465.67 millloo which are due for 
repayment in the next one year. As per the present business plans, the Company will be abJe to meel its fmaucial 
obligations in the aext one year. As of 31 December 2023, the Company's net worth bas been completely eroded 
(primarily due to Dcmerger that happe11ed ln the :financial year 2018-19). The management has ako considered the fffl 
thal the Company has significant asset base,, including land lnventories or land development rights, which can yield 
values in ex<:es1 of their book values on development and can hence be used for raising additional capital, as and when 
required. Fur1her, the F.rnaar Propertiea PJSC, ultim■te holding company has agreed that It sh■II continue to provide 
support IO the Company in amnging for ftmds ID enable the Company to meet i!s operational and project requittments. 
Hence, the Company's financial results have been prepared on a going concern basis. 

7) (a) The National Company Law Tribunal (NCL1) vide its order dated' 16 July, 2018 had approved' Che scheme of 
ammgement (Demerger) between the Company and MOF Devdopmenls Limited (MOF) and the 111111ewas filed with 
die Registrar of Companies on 31 July, 2018. The said Scheme is effective ftom lhoappointed dale of 30 Septmnber, 
2015, On 03 June, 2019, MGFhad filed an application before the NCLTunder Sedion 231 oftbe Companies Act, 2013 
for enforcement of the &heme. NCLT vide its order dated 19Novcmber, 2019, directed 1he Company 111d MGF IO 
mediate the matter before former Supm11e Court Judge. Justice D.K. lain ("Mediator"), and for the Medi■IDrto suggest 
ways and means fur implemcnlltlion of Sehcmc by the parties. Pumumt to such appoinunent of Mediator, the NCL T 
disposed-off lhe said Section 231 applicaUOII filed by MOP. During the mediation pRICess, the Company informed the 
Mediaior that MGF has iovoked arblttation pn,c:eedings raising various disputa underdemcrgcr IIITanganc&l before die 
IJlternatfonaJ Coult of Arbitration, Jntematioaal Oiamber of Commerce ('ICC'), London. The COlllpllly filrtber 
informed the Mediator that there win be an overlap of 81'bi1ration procoe.dillg.s and the mediation procea, bcnce. 1he 
mediation proceedings be renninatcd. In view of the same, the Medlatorvide its order dated 'J:1 January, 2020 dosed the 
mediation proceedinp. with liberty to Che parties to revive lbc same, as and when coulclend .necessary. Theraftcr, 
MGF again flied an applic:ation UJJder aeotion 231 of the Companies Act. 2013 fur implementation of the Schane and 
the matter ia cutmltly nbjudlce before NCLT. The Company bu filed an application reeklnJ refermc:coftho matter 
to Arbmation, which remains to bv heard. 

(b) The Company, its ultimate holding c:ompany ('Emaar PropertiCB PJSC''), MOP Development$ Llmited ('MGF') and 
other parties had elllered Into certain Indemnity agreemenl(s}, wllfdi entitled flte Company to raise indemnity clatms en 
MOF, Mr. Shravan Gupta and their Group companies in respect of certain expensesliOISes in~WTCd by the Company. 
As per the terms of indemnity agreement(s), if MOP does not settlcm:h indimmfty claims withfn ten days from the date 
of receipt, the Company or its Janel-owning subsidl.-ies may unUaterilly settle such claims by, inter-a/la, teJDJfnating 
the development rights of certain land parcel(.s) which were earlier transferred to MOF pUJSuant to the Demerser order 
dated 16 July, 2018. Pursuant to the above, lhe Company had nu,ed Vl!l'ious claims. which MOP had failed to settle. In 
view of the same, the Company bas enforced some of 1uch indemnity claims. 

During the previous years, MGF had dlspuw.t indemnity claims / enforcement and filed the Request for Arbltnrtioll 
('RFA ') on 22 Deoember 2019. to the Jntemational Court of Atbilnltioo, lntemational Chamber, of Commerce ('ICC'), 
London. The RFA, inter-a/la, also requested for resolution of disputes by arbitration over various matters pertaining to 
demerger arrangement belween the panies, including the said Indemnity agreements. The Arbitral Tribunal was 
constituted on 21 April, 2020, MGF also filed an Application for Tempomy Restraining Omer & Interim MellSIH1lS 
("T.RO") before the Arbitral Tribunal asainst the Company's un0atoral sertlcn'lent ofvarious indemnity claims. After 
hearing both the parties, vide its ord« dated 1 S May, 2020, the Arbltral Tribunal dismissed MGFs TRO application and 
ordered that the Company should be free 10 exercise their contractual rights to enforce the security provided by MGP, 
by way of tenninacion of development rights over certain land parcels, on the basis that damages will be an adequate 
remedy if the Company does so, in case of breach of &aid indemnity agreements. The ArbJtral Tribunal further confirmed 
that, not ooly the Company may unilaterally settle indemnity claims, but also con:finned that there should be no restraint 
alienation of the development rights in chose ~ets till the pcndency of the arbitration proceedings. Thereafter, the parties 
have filed their olaims and counter claims under the ongoing arbitnition proceedings before ICC. 
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The Arbitral Tribunal passed a Partial Award on November 16, 2022, wherein it has rqjected the claim raised by MGF 
fur loss ofprofi1s against the ComJlllly. Further, the Trib1mal has also concluded on certain other claims and countor 

claims of both the parliee and IICCOl'dingly, the probable impaot of the said award of Rs. 1,283,SS million was recorded 
in the books of the Company during the f"rnancial year 2022-23 as an exceptional item. 

The Arbilrel Tribunal concluded its second bearing Jn December 2023 and has reserved its order in respeet of issues 
dealt in the said hearing. The Arbitral Tribunal Js also likely to do the final hearing in the next phase of arbitration 
proceedings, which is expec=I to be concluded by June 2024. As the matter Is QJJTCntly 111bjud',ce, any impect of the 
same on lhe f,nencial information is not ascertainable at Ibis stage and accordingly, the impact if any shall be accoulded 
for once the IJl1ltter is concluded. The auditors ha~ expressed an Emphasis of Matter on the said matter. 

8) National Antl-P!vfiteering Authority ('NAA') passed orders allesing that the Company bad umla1aken profiteering 
~tlvlties on two pmjects, namely, Bmorald F.state end Emerald Hills mounling to Rs. 133.57 millioJI and R,. 192.30 
million respectively and thtwfi>re is liable lo pass on such 8IJlOUllt to its flat buyers loge!hcr with intaat 1heseco. The 
matter was contested oo mulliJ)le grounds before the NAA Including but not limited to, fnconsillellcies In calculation of 
profiteering by Director Oencnll of Anti711rofiteerlng ('OOAP'). non-con&idcration of actual benefit passed on to 
customers ele, but was rejected by NAA. The Company has already passed benefit or Rs. 75.J I million 1111d Rs 1 IOA2 
million to various ffats buyers In &nerald Estate and Emerald Hills rapcctively, however this fact WIii Rjeded by NAA 
while passing the above ordcn. Fllrther, NAA has directed the OOAP to imimip(e the issue of passing on che benefit 
of additional input tax credit in rapeo1 of24 other pIOjects of~ Company. Subsequently, che Co111JJ8DY has filed writ 
petition against this said order before the Hon'ble Delhi High Court and is hopeful of a favorable outcome based on lhe 
legal advicD. The Company has deposiled Rs. 44. I million on 2S Apn1, 2022 as pre-deposit on the direction of Delhi 
High Court The Hoo'ble Delhi High Court vide judgment dated 29.01.2024 dDcided the aspm of comtitwoaaf!ly In 
favour of DOAP/NAA. The Comt has also held that methodoloSY adopted by OOAP/NAA is incomct. 'Jk'IWril petilion 
on mails is Ifill pending before the Hon'ble Delhi Hlgh Court and the matter is c:umntly sub-judu:c. The Company is 
Jis,Peful of a favorable outcome. • 

9) On l S Apn1, 2022. MOF Developmcnls Limited, Mr. Shravan Gupta and Ms. Shilpa Gupm haw !ikd a petition 
(including interim applicalion filed on January 28, 2023) umir:r Sections 59,241, 242 ■Jong with Seetiau 213 iead with 
210 and other appticable piovlslons of Companies Ac:t, 2011, before NCL T, New Delhi, seeking retiaf against the 
Company and certain other parties. alleging oppression and mismanapnent by Emaar Propcnics PJSC, its associates 
and Group companlee. Based on the legal advice reccivcd and inu:rnal assessmencs, the management believa lhat the 
allcgatlons/matters raised in the petition are untenable and contrary to 1he agreemen11 and ~ govaued 11)- arbitratio!I 
ammgemeat between the pames. The matter is pending invutigation and acconlingly. in maagemeat'• assessment, no 
adjllauncnt is rcquiml to be made In lhe books of accounts. 

10) During the year 2009, lhe Haryana Government had initiated Jand acquisition poc:eedjnp for approx. 1400 acres in 
various villages of District Gurusnun, which was ultimately reduced to 87 acres. The emwhlle landowners filed cases 
1111cging conspiracy between Government officials and private developers in the land acquirdtloo procw, llowcver, tho 
Supreme Court dismissed these appeals. Undet directions ftom Supreme Court. CBI initiated UMIStipticm apinst all 
the alleged developen during 2018-19 and 2019-20, the Enforcement Directorate also initiated paralld investigation 
under the Prevention of Money Laundering Act. The Company bas fully co-operated with ell investigatlollS conducted 
by the authorities and provided requisire information and documents as and when required. The subjectmatta ls pending 
investigation In CouJ1s and the Company believes that it hu not violated any legal provisions. 

11) DuriDB the year 2010. the Company had executed an agreement witJ1 a contractor for the conslnlction of a project. Due 
to disputes benveen the partles, an arbitration was initiated and based on the award recelYed, the Comp111y, in the 
provicus quarter ended :JO September, 2023, has deposited INR 1,798.70 million with the Court. While the Jllltfer is sub 
Jud/cs before the Hon'ble Higli Court of Deihl, the Company has made a provision on a conservathte basis. 
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I 2) Formulae for computation of ratios are as follows: 
... --. 

s. Ratios Formulae 
No. __ -
A Debt equity ratio Sccuml Rated Listed Non-ConveJ'flbJe Debentures (Gross of debt initiation cost) 

-BBJIDAl{finance costs+ scheduled principal repayments (excluding pre])a)'incnts) 

B Debt service coverage during the period fbr long-tenn dc:bls} 
ratio (EBITDA: Loss before lax + depreciation 111d amortization e,cpense + finance - coSls + ex:~tional items I 

C Interest service c:overage EBITDA/frnancc coals 
ratio 

D current ratio Current assets/ourrent liabilities 

Long tenn debt to Lona lenn debt/working capital 
E working ca~ital ratio {Long term debt: Long tmn bomiwings (mcludlng current maturities} 

lworiclnl! canital: Current assets-cunent llabilltlesl 

Bad debts to account Bad dcbU/averagc of opening and closing trade ~hies 
F receivable mtio {Bad debt&: lmpainnent belancc as l)C'l' statcrnems ofpofil and loss} 

I Accounts receivables: Trade n:ceivables as ner Sta!r:ment of Assets ud LiabilitieJ I -0 Cumot liabilities ratio Current llabilitiesllutal lhlblllties 

H Total debts to total Total tfebesftotal assets 
assets ratio ITotai debts: l.onl!-tcnn barrowirun + abort-tam borrowinl!.S -

I Debtor turnover ratio Revenue from oocratlollllavennc of oomin.,, and closinll! trade receivables 
J lnventllr\· turnover relio Cost ofrevemie/averHe of =in2 and closilbt invcnluries 

Operating profit/revenue from operations 
K Operating margin iatio {Operating profit: Revenue fimu operatfons - c:ost ofm,enue - employee benefits 

exoense • other cx~,es - • • •• and amortization e.x,,,,,,se I 
L Net orofinnarein llltio Total COJ11m'l!hmtlive Jni:omo/ floss! ltolal Jncome 

13) The unaudited financial results are prepared in aecordam:e with the recognition and measurement principles of Jndian 
Accounting Standanb as notified under the ComJ1411ies Ondian Accouoting saandards) Rules, 2015 as specified in Section 
133 oftheCompanles Act, 2013. 

14) The Company's business activitks which an: primarily construction and devdopnu:DI, and related activities falls within a 
sinaJc reponab!e segment as lhe maDBgement of the Company vlows the enti111 llusiness activities u llOnslnlation and 
development. Accordingly, there are no addltional disclosures to be filmishcd in ~ with the requirement of Ind AS 
108 - 'Operating Scgmentll' with respcot to single reportable aegmmt. Pmher, the operati(IIS of the Company are domfclled 
In India and therefore there .-e no repo1111ble geosraphical segment, 

lS) Previous period/year numbers have been regrouped/reclassified, wheruvw considered necessary to make them comparable: 
to the current period numbers. 

t>fDiruton 

,~.· 
Jamal Majed I<halfaa B!n Theniyah 
Director 

Place: Gurugram 
Date: 12 Februaty, 2024 

Kalyan Chi abarti Vanmendra 
Chief Enc:utive Officer 
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Sumll Mathur 
Chief Plnancial Officer 
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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 

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)(fi)(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 
09, 2023. 

2. The accompanying statement containing details of listed Non-Convertible Debentures 
('NCDs') of the Company outstanding as at December 31, 2023 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, 2023, in 
accordance with terms of Securities and Exchange Board of India (the "SEBI") 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 datedMay 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, al"!d 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 theCompanies 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 relevantinformation to the SEBI. 

Pase 1 of J 
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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: 

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 trustdeeds of listed NCDs of the Company outstanding as at 
December 31, 2023, are not in agreement with the financial results/statements 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, 2023, 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, 
2023, are not in agreement with the financial results/statements 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, 2023, or that the 
calculation thereof is arithmetically inaccurate; and 

7. We have reviewed the financial results of the Company as of and for the nine months 
period ended December 31, 2023, on which we issued unmodified review conclusion vide 
our reports dated February 12, 2024. Our review of these financial results were conducted 
in accordance with the SRE 2410 Review of Interim Financial Information Performed by 
'The Independent Auditor of the entity' issued by the Institute of Chartered Accountants 
of India. Those Standards require that we plan and perform the review to obtain limited 
assurance about whether the financial statements are free of material misstatement. Our 
review were not planned and performed in connection with any transactions to identify 
matters that may be of potential interest to third parties. 

8. 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, 2023. 

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 corroboratedthe responses from the understanding obtained by us 
during the review of the financial results/ statements as referred to in paragraph 7 
above, and such further inspection of supporting and other documentsas deemed 
necessary. 

c) Traced the value of assets forming part of the asset cover and related receivables 
details from the financial results/statements, underlying books of account and other 
relevant records and documents maintained by the Company for the nine months 
period ended December 31, 2023. 

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

Page 2 of 
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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, 
2023 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 the financial results/statements, underlying books of 
accounts and other relevant records and documents maintained by the Company for 
the period ended December 31, 2023. 

f) Verified the arithmetical accuracy of the Statement. 

g) Obtained necessary representations from the Management. 

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. 

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, Sectionll 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, 2023, are not in agreement with the financial results/statements, its 
underlying books of accounts and other relevant records and documents maintained by 
the Company for the nine months period ended December 31, 2023, 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. 
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MSKA & Associates 
Chartered Accountants 

14. Accordingly, we do not accept or assume any liability or any duty of care for any other 
purpose or to anyother 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 

Nares 
Partner 
Membership Number: 503662 

UDIN: 24503662BKEJEG1620 

Place: Chandigarh 
Date: February 12, 2024 
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Section I 

EMAAR INDIA LIMITED 
Annexure A: Statement for securt~ COYer avatllble for secured listed MCD as on 31 Decembet-, 2023 (Rs. In m1lllanl 

Col111nnA Column a Col~mnc C:OlumnD Calumn E Column F ColumnG ColumnH Columnl ColumnJ ColumnK j Columnl lcalumnM Column N I Calumn 0 

Exc:l1111Ye Exclustw 
Pali-

Parl•PUSU Assets not otreNld as Elimination on 
(TotalCto Particulars Passu Put• Passu Charae (amount In llalated to only th- lletM coveNHI by this certificate 

Description of Char,e Cha,.e 
Chlu•t 

Charp Security 
.... t1ve1 HI .. 

Asset for which ueot ICM' ' ...... is,_ by part =r asMts on Debtllfflllllnt IMfl<et 1-&lrfl"I ,o_ va11111 for -rut carrytn, tllOOll 
this airtlflcate Dalltfor which PISSU debt holder which there Is caMldared Value for ucluslwchlrte as- Value for value for parl 

relate which this Other 
this (lncludft debt for p&rt-PUIII more than AsMlts whant marltet value Is Part passucharge Total Value 

Secured (aK+L+M+ 
certlflc&te 

Dallt 
certfflcat which this certificate charge once(dueto charpdon not ascertainable Gr pauu assets where 

N) beln1muec1 ebel1111 ts Issued & other (axcludlnJ Items exclialw plia Exclusive 11ppllcable charp manet value Is 
Issued debt with DM1-,...u, cowredln oart nassu ba1s tFor Ea. Bank Balance Assets not 

Book Value !look Value Yes/No Book Value Book Value llalatlnt to Column F 
Aueb 
Property, Plant and Equipment 49.26 . 864.55 913.81 
-.,nital Work-In· """'11!U . . 289.59 289.59 . -
Rloht of Use Assets . . 150.28 150.28 
GoodwtU . . . . . 
lntan11bla AsseU . 54.57 54.57 - -
lfltl411"!i1V- ... _ .... U,,_, . . . . 
lnvestml!nts . 1377."1 1 ln.'17 
Loans 3143.SO 3143.50 
lrwent.orlM 7,669.01 . 29 085.64 - 36 754.65 46.870.79 46.870.79 

rade Receivables . . 1338.68 . 1 338.68 . . 
~ and Cash Em,..alents . . 2 420.91 2 420.91 -
Bank Balances other than Cash 

480.19 4,715.41 5,195.60 and r...i. .,,,, ,1.,.1ents 
. 

Othen 36,692.32 36692.32 
TotalAaets 7 669,01 529,45 . 80133.42 . 88 331.88 46 870.79 . . . 46 870.79 

LIABILITIES 
Bonuwllll!S 512.91 41 ,082.86 41 595.77 
Debt 1e01ritles . - 36.518.44 . 36 528.44 
Tra!le Payable 6198.51 6198.51 . . . . 
lease Uabllltles . . 185.43 185.43 . . . -
Provtmns . . - 4177.71 ◄ 1n.11 -
Othen -353.98 •353.98 
Tata! Llabllltles (Including . 512.91 - . . 17,119.00 . U,331.11 . . . . -EaulM 
·-nn-Valu~ . . . . . 
Ccmtr on Market Value . . . - . . 

Exclusiw Pari•Possu 
Sl!Cll'lty 

NA Security 
NA . . . . . . 

Cover Caver 
IR.atlo Ratio 

Notes"': 

I) Fair valuat!IM) of Inventory as disclosed in the table alxrve Is ainsldered from the valllaltan report as at 31 December, 2023. These valuations are baSed on Yllluatlons pecformed by an acQedlted Independent Yllluen. 
It) The Statement has been prepared an the basis of financial results/statements of Emaar Ind la Limited ('the Company') for the nine months ended 31 December, 21123 prepared In accordance with the lndtan Account1n1 Standards (hereinafter refffl'l!d to as the 'Ind AS') 
specified under the Companies (Indian kcountlnl Standards) Rules, 2015, as amended. 
IH) The Company had Issued 22,600 NCOs of Rs. 10,00,000 each. Punuant to tl\e scheme of arransen,ent (demef'ger) between the Ccmpan)I, MGF Developments Limited (MGF) and their respective shareholders and creditors which has been approvtd by the National 
Company law Tribunal (NCLT) Ylde Its order dated 16 July, 1018, 30.ffl of tlli, face value of Rs. 1,000,000 of each debentunt (i.e., Rs 307,176 per debenture) has been demerged and transterred to MGF Oevelopmenb L1mlted 1•MGF NCQs•). Accordingly, the face value of 
debentum with Emaar 1ndla Limited was reduced to Rs. 692,124 per debenture t•Emaar NCDs•J. On 10 INiy, 2022, the Company has repaid~ outstandlna principal, lnterert and redemption premium on Emaar HCDs and \labll1tles towards such face value of NCDs stands 
repaid. MGF NCDs are st1n outstanding to be repaid. Hence, the asset cover ratio for the Company Is not applicable as on 31 Oecember, 2023, as Emaar NCDs already stands repaid. The extsttna security COYer contl~ on the balance outstanding af h\GF NCOs. 
Iv) Asset cawrage ratio has been calculated based on total assets extracted from the financial results/slllttments of the Company. 

v) The listed NCDs are secured by way of charge on the following: 

a) Non-Agricultural freehold land admea$uring 397.28 sq.m fCM'ffllnl part of the 11111d para! IDCllt!!d at Mauje Ma Kadi Taluka, Ahmedabad, Gujarat. 
b) All the Colll!ctlon Accounts, Distribution Accou~ any amount to be deposfll!d In these to the 'Project Emerald Hnls Extension·, a township project on 95.25 acres In Sector 62 & 66, Gurpon, and "Project Marbella" on 109.069 acres 
In Sect« 65 a 66, GU19aon beln11 developed by thl'Co , first and exclusive mortpze b~ of-cl! eecls of such land parcels owned by the land owning subsidiary companies. l't 
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Emaar India Limited 

Section-II - Value of receivables/book debts kept as security against listed Non-Convertible Debentures 
('NCDs') as on 31 December, 2023 

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 standalone financial results of Emaar India Limited ('the 
Company') for the quarter and nine months ended 31 December, 2023 prepared in accordance with Indian 
Accounting Standards (hereinafter referred to as the Ind AS) specified Wlder the Companies (Indian Accounting 
Standards) Rules 2015, a·s amended. 

2. The Company recognizes revenue in accordance with Ind AS 115 whereby, revenue from sale of properties is 
recognized when control over the property has been transferred i.e. offer for possess.ion of properties have been 
issued to the customers and substantial sales consideration is received from the customers, due to which trade 
.receivables ate minimal. 
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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, 2023 

- - ---- -- - -- --
Particulars (Rs. in million) 
Net bo:a:owings (refer table A) 74,363.90 

Tangible net worth (refer table B) (33,832.53) 
Net borrowings to tangible net worth ratio (2.20) 

Table A -Particulars (Rs. in million) 
Long-tettn borrowings 52,319.14 
Current maturities of long-term borrowings 4,607.58 
Short-tettn bonowings 21,197.49 
Less: deferred payment liabilities (1,339.40) 
Less: cash and cash equivalents (2,420.91) 
Net borrowings 74,363.90 

TableB 
Particulars (Rs. in million) 
Equity share capital 1,693.87 
Other equity (35,526.40) 
Tangible net worth (33,832.53) 

Notes to statement: 
1. The Statement has been prepared based on the basis of financial results of Emaar India Limited for the 
quarter and nine months ended 31 December 2023 prepared in accordance with Indian Accounting Standards 
(hereina.ftx:r referred to as the Ind AS) specified under the Companies (Indian Accounting Standards) Rules 
2015, as amended. 
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