
Date: May 29, 2024 

To, 

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

EMAAR 
INDIA 

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

Sub.: Outcome of Board Meeting 

Dear Sir, 

Further to our communication dated May 20, 2024, the Board of Directors of the Company at its meeting 
held today has considered and approved the audited financial results (standalone and consolidated) for the 
quarter and financial year ended March 31, 2024. A copy of the said results along with Auditors' Report 
are enclosed, in compliance with Regulation 52 and 54 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ('Listing Regulations'). 

The report of the Auditors is with unmodified opinion with respect to audited financial results (standalone 
and consolidated) for the quarter and financial year ended March 31, 2024. 

This is for your kind information and record please. 

Thanking you 

Yours faithfully, 

For Emaar India Limited 

f?hq~• 
Bharat .Bhushan Garg 
Company Secretary 
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MSKA & Associates 
Chartered Accountants 

Floor 5, Plot 55 
Industrial & Business Park, Phase 1 
Chandigarh 160002, INDIA 

Independent Auditor's Report on Standalone Audited Annual Financial Results of Emaar India Limited 
pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 
2015, as amended 

To the Board of Directors of Emaar India Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying statement of standalone annual financial results of Emaar India Limited 
(hereinafter referred to as 'the Company') for the year ended March 31, 2024 ('the Statement'), attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations'). 

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

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

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 ("the Act") read 
with Companies (Indian Accounting Standards) Rules, 2015, as amended and other accounting principles 
generally accepted in India, of net loss and other comprehensive income and other financial information of 
the Company for the year ended March 31, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) 
of the Act. Our responsibilities under those SAs are further described in the Auditor's Responsibilities for the 
Audit of the Standalone financial results section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with 
the ethical requirements that are relevant to our audit of the Standalone financial statements under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. 

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our 
opinion. 
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Emphasis of Matter 

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

a) Note No. 4 to the standalone financial results of the Company for the year ended March 31, 2024, 
which describes the petition filed by Emaar Holding II, the shareholder and the promoter of the 
Company under Section 241 of the Companies Act, 2013 seeking relief against MGF Developments 
Limited, Mr. Shravan Gupta, Ms. Shilpa Gupta and their connected entities (collectively referred as 
the 'MGF Group'), wherein the Company has also been named as a respondent party. Under this 
petition, Emaar Holding II has, inter-alia, prayed to Hon'ble National Company Law Tribunal, to direct 
MGF Group to compensate the Company and Emaar Holding II, to the extent of loss caused due to 
their certain acts and transactions that occurred between the years 2006 to 2016, along with interest 
thereon, to be computed from the date of respective loss. Pending adjudication of the matter, the 
final outcome of these litigations is presently unascertainable. 

b) Note No. 5 to the standalone financial results of the Company for the year ended March 31, 2024, in 
relation to investment made in and advances given by Company to one of the subsidiary Company, 
Emaar MGF Construction Private Limited, aggregating Rs. 1,286.01 million (March 31, 2023: Rs. 362. 78 
million) and Rs. 838.31 million (March 31, 2023: Rs. 810.69 million), respectively as at March 31, 2024. 
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 Arbitral Tribunal. 
However, the Company has made adequate provision against the related investment and advances in 
its standalone financial results. Since the matters are currently sub-judice, the final outcome of it is 
presently unascertainable. 

c) Note No. 6 to the standalone financial results of the Company for the year ended March 31, 2024, 
which describes the uncertainty with respect to the outcome of various ongoing litigations involving 
the Company and its development partners namely Telangana State Industrial Infrastructure 
Corporation, earlier part of Andhra Pradesh Industrial Infrastructure Corporation ('APIIC') and other 
parties alleging certain irregularities relating to a project being developed in Hyderabad. The 
Company has assets and liabilities of Rs. 4,572.12 million (March 31, 2023 - Rs. 4,292.68 million) and 
Rs. 1,245.41 million (March 31, 2023 - Rs. 1,261.90 million) respectively, with respect to this project, 
that is reported in the standalone financial results for the year ended March 31, 2024. As the matters 
are currently sub-judice, the final outcome of these litigations is presently unascertainable. 

d) Note No. 8 (b) to the standalone financial results of the Company for the year ended March 31, 2024, 
which describes the uncertainty with respect to the outcome of various ongoing litigations involving 
the Company and MGF Developments Limited ('MGF'), pending before Hon'ble NCLT under Section 
231 of the Companies Act, 2013, and the arbitration proceedings pending before the International 
Court of Arbitration, International Chambers of Commerce ('ICC'), London ("the Arbitral Tribunal"). 
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 the 
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 
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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 First Partial Award on November 16, 2022, wherein it has rejected 
the claim raised by MGF for loss of profits against the Company and concluded certain other claims 
and counter claims raised by both the parties and accordingly, the probable impact of the said award 
of Rs. 1,283.85 million has already been recorded in the books of the Company during the financial 
year ended March 31, 2023. The Arbitral Tribunal has also passed Second Partial Award on February 
19, 2024 wherein it has determined the principles of various claims and counter claims of the parties, 
with final determination of the quantum of such claims to be decided in the third phase of hearing to 
be held in June 2024. As the matters are currently sub-judice, any impact of the same on the 
standalone financial results of the Company is not ascertainable at this stage. 

Our opinion is not modified in respect of these matters. 

Management and Board of Directors' Responsibilities for the Standalone financial Results 

This Statement, which is the responsibility of the Company's Management and approved by the Board of 
Directors, has been prepared on the basis of the Standalone annual financial statements. The Company's 
Board of Directors are responsible for the preparation and presentation of this Statement that gives a true 
and fair view of the net loss and other comprehensive income and other financial information in accordance 
with the recognition and measurement principles laid down in accordance with the Indian Accounting 
Standards prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 
2015, as amended issued thereunder and other accounting principles generally accepted in India and in 
compliance with the Listing Regulations. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the design, implementation 
and maintenance of adequate internal financial controls, that were operating effectively for ensuring 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 
Statement that give a true and fair view and are free from material misstatement, whether due to fraud or 
error. 

In preparing the Statement, the Board of Directors of the Company are responsible for assessing the ability of 
the Company to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are responsible for overseeing the financial reporting process of the Company. 
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Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these Statement. 

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the Company has adequate internal financial controls with 
reference to Standalone financial statements in place and the operating effectiveness of such 
controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

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

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represent the underlying transactions and events in a manner that 
achieves fair presentation. 

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

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

The Statement includes the results for the quarter ended March 31, 2024, being the balancing figure between 
the audited figures in respect of the full financial year and the published unaudited year to date figures up 
to the third quarter of the current financial year prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" which were 
subject to limited review by us. 

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

For M S K A & Associates 
Chartered Accountants 
ICAI Firm Registr o.105047W 

Partn 
Membership No. 503662 
UDIN: 24503662BKEJFE1636 

Place: Chandigarh 
Date: May 29, 2024 
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EMAAR INDIA LIMITED 
CIN·U45201DL2005PLC133161 

Registered Office:- 306-308, Square One, c-2, District Centre, Saket, New Delhl - 110017 
Email ID - bharat.garg@emaar.ae 
Website - www.emaar-lndla.com 

AUDITED STATEMENT OF STANDALONE ASSETS AND LIABILITIES AS AT 31 MARCH 2024 

ASSETS 
Non-current assets 

Particulars 

Property, plant and equipment 
Capital work-in-progress 
Right of use assets 
Intangible assets 
Ffnancial assets 

Investments 
Other bank balances 
Other financial assets 

Non-current tax assets (net) 
Other non-current assets 
Total non-current assets 

Current assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equlvafents 
Other bank balances 
Loans 
Other financial assets 

Other current assets 
Total current assets 
Totill assets 

EQUITY AND UABJUTIES 
Equity 
Equity share capital 
Other equity 
Total equity 

Liabilities 
Non-current liabilities 
Flnancfal liabilities 

Borrowings 
Lease liabilities 

Provisions 
Total non-current llablllties 

Current liabilities 
Financial lfabflltles 

Borrowings 
Lease llabllltles 
Trade payables 

- total outstanding dues of micro enterprises and small 
enterprises 
• total outstanding dues of creditors other than micro 
enteri:,rises and small enterprises 

Other financial liabilities 
Other current liabilities 
Provisions 
Total current liabilities 

Totill lia bflltles 

Total equity and llabilltles 

As at 31 March 2024 

Audited 

1,186.66 
19.59 

140.04 
56.18 

507.05 
24.74 
42.85 

292.87 
450.90 

2,720.88 

35,832.35 

949.76 
915.95 

1,205.15 
6,039.41 
2,911.95 

456.84 
36 753.23 

85,064.64 

87,785.52 

1,693.87 
(39 213.06' 

(37,519.19) 

50,256.92 
128.26 
77.00 

50,462.18 

28,469.39 
46.61 

48.00 

7,041.00 
6,191.01 

29,131.00 
3 915.52 

74,842.53 

125,304.71 

87,785.52 

c Rs. in mllllon l 

AS at 31 March 2023 

Audited 

880.93 
221.70 
104.34 
63.37 

869.83 
390.00 
24.18 

218.29 
2 323.29 

5,095,93 

42,697.21 

533.84 
783.91 

1,238.00 
4,394.50 
3,948.35 

543.78 
34 214.58 

88,354,17 

93,450,10 

1,693.87 
(36 830.201 

(35,136.33) 

56,250.34 
110.92 

74.86 
56,436,12 

22,235.00 
28.01 

323.81 

6,676.34 
5,916.32 

32,292.02 
4.678.81 

72,150.31 

128,586,43 

93,450.10 
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EMAAR INDIA UMITED 
STATEMENT OF STANDALONE PROFIT AND LOSS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2024 

I Rs. in mUlion l 

For lhe quert.r ended For the year ended 

31 Merch 2024 31 December 31 March 2023 31 Mardi 2024 31 March 2023 Particulars 2023 

Audited (Refer 
Uneudited Audited (Refer Audited Audited Note 16) Note 16) 

1 Income 

(a) Revenue rrom operations 2,334.67 9,000.32 4,153.32 26,991.04 16,703.38 

(b) Other Income 128.73 112.63 207.24 574.63 954.24 

Total Income 2,463,40 9,112,95 4,360.56 27,565.67 17,657.62 

2 Expenses 

(a} Cost of Revenue 

Cost incurred during tile period/year 34.34 2,190.45 922.29 8,105.63 7,393.13 

Changes In Inventories of plots, real estate properties and 
922.29 613.56 580.44 6,864.85 (155.14) 

development lights 

(b) Employee benefits expense 232.76 261.41 231.39 1,082.51 857.27 

(c) Finance costs 1,728.19 1,548.14 1,632.87 6,593.40 6,635.63 

(d) Depredation and amortization expense 26.61 25.82 23.38 101.02 78.98 

(e) Otller expenses 3,199.23 2,310.23 296.96 7,203.46 2,750.68 

Total expenses 6,143.42 1,949.61 3,687.33 29,950.87 17,560.55 

3 Profit/ (Loss) before excieptlonal ltema • tax (1-2) (3,680.02) 2,163.34 673.23 (2,385.20) 17.07 

4 Exceptional ltams - - - - (1,283.85} 

s Proflt/(LOss) before tax ( 3+4 ) (3,680.02) 2,163.34 673.23 (2,385.20) (1,186.78) 

6 Tax expense/ ( benefit) 

(a) Current tax - - - - -
(b) Deferred tax . - . - -

Total tax axpanse /(b111ieflt) - - - - -
7 Proflt / (Lon) 11fter tax (5-6) (3,680.02) 2,163.34 673.23 (2,385.20) (1,186.78) 

8 Other comprehensive income/ (expense) {net of taxes) (6.66) 5.41 0.94 2.34 7.80 

9 Total comprehensive Income/ (loss) (7+8) (3,686.68) 2,168.75 674.17 (2,382.86) (1,178.98) 

10 Paid-up equity share capital (Face value of Rs. 10 each) 1,693.87 1,693.87 1,6g3,s7 1,693.87 1,693.87 

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

Basic and diluted (Rs.) (21.73) 12.77 3.97 (14.08} (7.01} 

12 Other equity 
(Exdudlng debenture redemption reserve) 

(39,951.20) (37,568.33) 

13 Debenture redemption reserve 738.13 738.13 738.13 738.13 738.13 

14 Net worth 
(Share capltal+Other Equity) 

(38,257.33} (35,136.33) 

15 
Additional Information pursuant to requirement of Regulatlon 52(4) and Regulatlon 54(2) of the Securltlat1 and Exchange Beard of lndle Cu.ting 
Obligation• and Dlsclosurw llaqulrements) Regulatlons 2015 (as amanded), AIIO refer note 13 bel-.* 

(a) Debt Equity Ratio (In times) (2.10) 

{b) Oebt Service Coverage Ratio (In times) (0.38) 

(c) Interest Service Coverage Ratio (in times) (1.11) 

(d) Current Ratio (In times) 1.14 

(e) Long T~rm Debt to Working Capital Ratio (in times) 5.48 

(f) Bad Debt to Account Receivable Ratio (%) -
(g) Current Uabilities Ratio (In times) 0.60 

(h) Total Debts to Total Assets (In times) 0.90 

(i) Debtor Turnover (in times) 2.07 

O} Inventory Turnover (In times) 0.03 

(k) Open,ting Margin (%) (89.12%) 

(I) Net Profit Margin (%) (149.66%) 

* Not annualized except for the year ended 31 March 2024 and 31 March 2023 
See aca,mpanylng notes to tfle unaudited flnandal results 

(2.31) 

0.37 

2.42 

1.20 

4.03 

. 
0.57 

0.88 

B.49 

0.08 

39.99% 

23.80% 

(2.06) (2.10) (2.06) 

1.07 0.21 0.12 

1.43 0.65 0.83 

1.22 1.14 1.22 

4.12 5.48 4.12 

- - -
0.56 0.60 0.56 

0.84 0.90 0.84 

5.23 31.76 13.48 

0.03 0.38 0.17 

50.53% 13.46% 34,sg% 

15.46% (8.64%) (6.68%) 



Notes: 

1) The above audited financial results have been reviewed by the Audit Committee and approved by the Board of Directors of the Emaar 
India Limited rthe Company') at its meeting held on 29 May 2024. These standalone financial results have been subjected to audit by the 
Statutory Auditors of the Company. 

2) Standalone statement of cash flow for the year ended 31 March 2024: 
(Rs. in million) 

Particulars For the year ended 31 For the year ended 31 
March 2024 March 2023 

Audited Audited 
A. CASH FLOW FROM OPERATING ACTIVITIES 
Loss before tax (2,385,20) (1,186.78) 
Adjustments for: 
Depreciation and amortization expense 101.02 78.98 
Unrealised forelQn exchange (gain) (net) (12.06) (23.92) 
Loss/(galn) on disposal of property, plant and equipment (net) 8.94 (1.80) 
Net gain on sale of current Investment (including impact of fair valuation) (1.95} (1.46) 
Provision for diminution In the value of lonQ term Investment 1,286.01 -
Interest income (148.80) (180.04) 
Gain on compulsory acquisition and exchanqe of land (net) (1,179.25) (131.87) 
Finance costs exdudlnq Interest on lease llabllitles (net) 6,576.41 6,621.45 
Interest on lease liabilities 16.99 14.18 
Impairment of loans and provision for doubtful advances (net) 3,374.21 135.81 
Amounts written off 153.30 606.93 
Income from forfeiture of customer advances (42.11) (6.12) 
daim Income - (61.04) 
Unclaimed balances and excess provisions written bade (0.32) (136.20) 
Operating profit before working capital changes 7,7 .. 1ol'.I :,,,,o,12 

Adjustments for: 
Trade payables and other financial Jlabllltles 489.27 (2,662.91) 
Other curren_t llabilltles (3,118.91) 3,034.58 
Provisions (756.62) 606.71 
Inventories 8,207.00 61.63 
Trade receivables (132.04) 911.12 
Other financial assets and other c1ssets 13,238.74) 1283.67 
cash flow from operating activities after working capital changes 9 ,197.15 8 962.92 
Direct taxes paid (net) (74 ...... il>O AQ 

Net c:ash flow from operating activities (A) 9,122,::».f '.1,152,81 

a. CASH FLOW FROM INVESTING ACTIVInES 
Purchase of property, plant and equipment (Including capital work-In-progress, (190,35) 
caoltal advances and caoltal creditors) (152.22) 
Proceeds from sale of property, plant and eautpment 17.19 7.55 
Purchase of intanpible assets (6.29) (65,31) 
Investment In subsidiary through right issue (923.22) -
Sale of non-current Investments In subsidiaries - 0.10 
Purchase of current Investments (net) (413.96) (413.37) 
Movement In bank deposits with maturity more than three months (net) (1,272.32) (1,116.22) 
Loans given to subsidiaries (96.34) (98.02) 
Loans receiYed back from subsidiaries 238.06 400.32 
Interest receiYed 128.17 455,86 
Net cash used in Investing activities (8) (2.4DU.93) (11019,'1'1 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Net proceeds from non-current borrowings 2,552.73 44,072.00 
Repayments of non-current borrowings (Includes movement to current borrowinQ! {13,212.62) (16,372.96) 
Movement in current borrowings (net) 9,265.49 (16,518.35) 
Anance costs oald (6,855.89) (20,004.57) 
Prlndpal payment of lease llabUitles (44.10} (22.48} 
Interest paid on lease liabllitles 116.99 114.18 
Net cash used in financing activities (C) ( 8,311.~ DJ ( 8,nou,54 

Inaease in cash and cash ~uivalents CA+B+C) (1,669.74} (727,17) 
cash and cash equivalents as at beQlnnlna of the year 1238.00 473.74 
cash and cash equivalents as at end of the year (refer note below) l .. ..lil,74 ) (25.ll,4.:I 

.l!fl:l.te....: 
Reconciliation of c:ash and c:ash equivalent as per lltandalone statement As at 31 March 2024 AS at 31 March 2023 
of cash flow 
Balance with banks In current accounts 752.05 819.93 
Cheques In hand 16.69 3.41 
cash on hand 2.60 2.84 
Bank deposits with orlglnal maturity of less than 3 months 433.81 41 1 A-, 

Cash and cash equivalents , ,n,;,1,; 1 2"'• , .. 
Less: Bank overdraft 111.,i:; 89) ( 1 4g1 43) 
Balance as per standalone statement of cash flow (431,74) (253,43) 



EM A 
INDIA 

3) Additional discloaure1 u per Regulation 54 and 55 ofSecaritiea and Exchange Board of India (Lilting Obligations 
and Disclosures Reqaircmenta) Rtgulatiom, 2015 on financial ruuJta for the quarter and year ended 31 March 2024; 

Particulan Credit Rating Principal btereat 
Previous due Nmdue Previom due date Nu;tdae, 

date date: date 
22,600 (11.25%) Secured (Refer Note 20May2022 Not 20May2022 Not 
redeemable non-convertible 2(e) and 2(f)) (Refer Note 2(e)) applicable (Refer Note 2(e)) applicable 
debentures of Rs. 1,000,000 
each ("NCDs"), (bearing 
ISIN INE4SIH07332, 
INE451H07340 and 
INE4S IH07357) 

Notca: 
a. Due dates disclosed above are after c:oosideriug extensions granted by the debenture holders. 
b. The NCDs are secured by way of charge on the following: 

• Non-agricultural freehold land admeamring 397.28 square meters forming part of the land parcel located at 
Mauje Maharajpura of Kadi Taluka, Ahmedabad, Gujarat; and 

• All the collection accounts, distn"bution acco1D1ts, receivables and any amowt to be deposited in these 
accounts with respect to the 'Projec:t Emerald Hills Exlension', a township projec:t on 95.25 acres in Seetor 
62 and 66, Gurgaon, and 'Project Marbclla' on 109.069 acres in Sector 6S and 66, Gurgaon being developed 
by the Company, including first and exclusive mortgage byway of deposit of title deeds of such land parcels 
owned by the land-owning subsidiary companies. On account of partial repayment ofNCDs, partial secmity 
has been released in September 2023. 

c. The Company is maintaining security cover of more than one hundred percent in respect of the outstanding 
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, MGF Developmems Limited (MGF) and their respective shareholders and 
creditors which has been approved by the NationaJ Company Law Tnbunal (NCLT) vide its order dated 16 
July, 2018, 30.794'/4 of the face value of Rs. 1,000,000 of each debenture (i.e., Rs 307,876 per debenture) has 
been dcmerged and transferred 1o MGF Developments Limited ("MGF NCDs''). Accordingly, the face value 
of debentures with Emaar India Limited was reduced to Rs. 692.124 per debenture ("Emaar NCDs"). 

e. On 10 May 2022, the Company has repaid the outstanding principal, interest and redemption premium on 
Emaar NCDs and liabilities towards such face value ofNCDs stands repaid MGF NCDs are atill outstanding 
to be repaid. Therefore, 1hese NCD's are still to be delisted from the Bombay Stock Exchange (BSE) and 
accordingly, the Company has complied with Regulation 52 of Securities and Exchange Board oflndia (Listing 
Obligations and Disclosures Requirements) Regulations, 201 S, to the extent applicable. As die maturity date of 
the aforesaid ISINs have already occurred. the same have been suspended by the Stock Exchange. 

f. CARE Ratings Limited vide its letter dated 19 May 2022 has informed that since Emaar India Limited has 
repaid the Emaar NCDs and balance MGF NCDs were already transferred to MGF Developments Limited 
pursuant to the demerger scheme approved by NCL T, the rating for aforesaid NCDs stands withdrawn. 

4) On 19 November 2019, Emaar Holding n, shareholder and promoter of die Company, filed a petition under Section 241 
of the Companies Act, 2013, before the Hon'ble Nasional Company LawTn"bunal, New Delhi Bench ('NCL T'), seeking 
relief against MGF Developments Limited, Mr. Shravan Gupta, Ms. Shilpa Gupta and its connec:ted entities (hereinafter 
collectively referred to as "MGF Oroup") Emaar Holding II has, mter-alia, prayed to NCLT to direct MGF Group to 
compensate the Company and Emaar Holding II to the extent ofloss caused due to their certain acts and transactions 
along with interest thereon, to be computed, from the date of respective loss. MGF Group had also filed its reply and 
thereafter both parties to the petition have filed rejoinders. The Company has also filed criminal complaints against MGF 
and its associates, in respect of cerlain m.atters referred to in Section 241 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. The 
auditors have expressed an Emphasis ofMatter on the said matter. 

S) One of the subsidiary, Emaar MGF Construction Private Limited (the "Subsidiaey'') had certain litigations/disputes with 
Delhi Development Authority ('DDA') in relation to amstruaions of .flats carried out in the Commonwealth Games 
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Village Project 2010 UDder Project Development Agreement, and with Ahluwalia Contracts (India) Limited ('ACIL '), a 
sub-contractor appointed for 1he construction of the project. While disputes wi1h ACIL have been settled during the year, 
the litigation with DDA is pending with the Arbitral Tnbunal. The Company has already made provision in its books of 
accounts in respect of the investments in the equity share capital of the said Subsidilll)' and of advances recoverable. 
Further, the Company has also committed to the Subsidiary to provide necessary financial support in case of any 
unfavorable outcome in respect of 1he s~d ongoing litigation/dispute. However, based on the legal advice received and 
internal assessments, the management ofdle company believes that &:eitain matters raised in such ongoing litigation wi1h 
DDA an: untenable and contrary to the factual position. As the matter is currently sub judice, any impact of the same on 
the Company's finmtcial Jesuits is not ascertainable at this stage. The auditors have expressed an Emphasis ofMatter on 
the said matter. 

6) (a) The Company "Emaar India Limited", vide a Development Agreement dated 3 November 2006 (subsequently 
amended by die agreement dated 2S July 2007) entered mto with Emaar Hills Township Private Limited ("EHTPL "), 
had undertaken the development of land in Hyderabad, which was conveyed to EH1PL by Andhra Pradesh Industrial 
Infraslruclurc Coiporation (" APIIC") through a duly registered Conveyance Deed dated 28 December 2005. The 
Company also, vide Assignment Deed dated 3 November 2006 entered into with Boulder Hills Leisure Private Limited 
("BHLPL"), had wdertaken the development and operation of a 'Golf CoUBe' in Hyderabad. The Company, EH1PL 
and BHLPL have been .subjected to litigations relating to the allegations of irregularities in assignment of development 
rights in the project land, notice for termination of project, notice for termination of development a,greem.ent by one of 
the shareholders of the development partner, stoppage ofregislration of properties in the project, etc. Further, in one of 
the matters, the Central Bureau of Investigation ('CBI') has filed charge sheets against various persons, including the 
Company, its former Managing Director and certain officers of the Company. Based on the investigation of CBI, the 
Directorate of Enforcement, Hyderabad ('ED') registered ECIR No.08/HZO/2011 dared 30.08.2011, and subsequently 
filed a complaint/charge sheet before the Hon'ble Principal Special Judge for CBI Court, Hyderabad against several 
persons/ corporate bodies. including the Company and its certain officers. The ED has attached certain properties of the 
Company's wholly owned subsidilll)', Eternal Buildtech Private Limited, however the :management has challenged the 
attachment before the Hon'ble PMLA Appellate Tribunal, New Delhi. The Company has assets and liabilities of Rs. 
4,572.12 million (31 March2023 - Rs 4,292.68 million) and Rs. 1,245.41 million (31 March 2023 - Rs 1,261.90 million) 
respectively, with respect to this projec:t. Based on the legal advice received and internal assessments, the management 
believes that the allegatiOllS/matters raised above are untenable and contrary to the tiu:tual position and hence, will not 
have any material impact on the standalone financial statements / resuh for the year ended 31 March 2024. 

(b) Telangana State Industrial Infiastrw:ture Corporation ("TSIIC') had filed a Petition before the Hon'ble National 
Company Law Tn'bunal, Hyderabad Bench ('NCLT') against EIITPL and certain other parties m11ler Sections 241 and 
242 of the Companies Act 2013 ('the Act'). The Company had also been made respondent in the said proceedings. The 
said Petition was challenged by EIITPL on the preliminary ground that TSIIC has no loau stand/ to file the petition 
against EIITPI,. as it is not a recorded shareholder and Andhra Pradesh Industrial Inftamucture Corporation (" APilC'') 
continues to be named as shareholder in the Statutory Register of Members of EIITPL 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 had 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 TSIIC is not tenable. However, vide its order dated 2S 
July 2022, the maintainability issue was decided by the NCLT in favor ofTSIIC and fiu1her the NCLT had restrained 
EHTPL's majority shaN:lwlders and their representatives fiom dealing with the assets and properties ofEHTPL. Further, 
on appeals filed against such order dated 2S July 2022, the Hon'blc Natiooal Company Law Appell.are Tribunal, Chennai 
Bench ("NCI.AT'' vide its Judgement dated 10 October 2022 had upheld NCLT order dated 25 July 2022 on 
maintainability and the restraining order. However, on the other relief granred by 1he NCLT regarding compensation for 
financial losses incmred by Government ofTelangana / TSDC. had been set aside. The said Judgment dated 10 October 
2022 passed by 1he NCLAT was challenged before the Hon'ble Supreme Court, oflndia ("Supreme Court"). which vide 
its Order dated 28 November 2022 held 1hat it is not inclined to interfere with the Judgment dated 10 October 2022 and 
the party aggrieved may challenge the preliminary issues already decided in the first instance before 1he Supreme Court 
once the entire case is heard and decided on merits. The TSDC Petition wder Sections 241 and 242 of the Act is now 
sub judice before the NCLT and counters are fded. Based on the legal advice received and internal assessments, EH1PL 
has moved a separate application Wlcler Section 8 of the Aihitration & Conciliation Act, 1996 in the pending matter 
before 1he NCLT on the grounds that the grievances raised by TSIIC are alleged violations of certain comra.ctual clauses 
contained in the Shareholders Agreement and/or the said Collaboration Agreement whim have an agreed mechanism of 
redressal of disputes by way of arbitration, 1herefore, the present dispute ought to be referred to arbitration. TSIJC's 
reply to EIITPL's application under Section 8 of the Aihitration & Conciliation Act, 1996 was recently taken on record 
and EIITPL has been granted opportunity to file its rejoinder. TSIIC has also been grunted an opportunity to file its 
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rejoinder to the counters filed by EIITPL, Emaar Properties, Emaar Holdings and Emaar India to the main petition. Since 
the matter is presently sub judicc the Company had not made any provision in the financials. The auditors have expressed 
an Emphasis of Matter on the said matter. 

7) As of 31 March 2024, the Company has outstanding currcnt borrowings of Rs. 28,469.39 million which are due for 
repayment in the next one year. As per the present business plans, the Company will be able to meet its financial 
obligations in the next one year. As of31 March 2024 lhe Company's net worth has been eompletcly eroded (primarily 
due to Demerger that happened in the financial year 2018-19). 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 
execs., of their book values on development and can hence be used for raising additional capital. as and when required. 
Further, the Emaar Properties PJSC, ultimate holding company has agreed that it shall continue to provide support to 
the Company in arranging for funds to enable the Company to meet its operational and project requirements. Hence, the 
Company's financial results have been prepared m a going concern basis. 

8) (a) The National Company Law Tn1runal (NCL1) vide its order dated 16 July 2018 had approved the scheme of 
arrangement (Demerger) between the Company and MGF Developments Llmited (MGF) and the same was filed with 
the Registrar of Companies cm 31 July 2018. The Effective date of the said Scheme is 31 July 2018, with appointed date 
of 30 September 2015. In 2019-20, MGF had filed an application befon:: the NCLT under Section 231 of the Companies 
Act, 2013 for implementation of the Scheme and the matter is cum:ntly sub Judice before NCLT. The Company has 
filed an application seeking reference of the maner to Arbitration, which remains to be heard. 

(b) The Company, its ultimate holding company ('Emaar Properties PJSC"), MGF Developments Limited ('MGF') and 
other parties had entered into certain indemnity agreement(s), which entitled the Company to raise indemnity c1aims on 
MGF, Mr. Shravan Gupta and their Group companies in respect of certain expenses/losses incurred by the Company. 
As per the terms of indemnity agn:ement(s), ifMGF does not settle such indemnity claims within ten days from the date 
of receipt, the Company or i1s land-owning subsidiaries may unilatenilly settle such claims by, inter-alia, terminating 
the deveJopment rights of certain 1and parcel(s) which were earlier transferred to MGF pursuant to the Demerger order 
dated 16 July 2018. Pursuant to the above, the Company had raised various claims, which MGF had failed to settle. In 
view of the same, the Company has enforced some of such indemnity claims. 

During the JRVious financial years, MGF had disputed indemnity claims / enforcement and filed the Request for 
Arbitration ('RFA') on 22 December 2019, to the International Comt of Arbitration, International Chambers of 
Commerce ('ICC'), London (''Arbitral Tn"bunal"). The RFA, inter-alia, also requested for resolution of disputes by 
arbitration over various matters pertaining to demager ammgement between the parties, including the said indemnity 
agreements. The Aibitral Tnl>1mal was constituted on 21 April 2020, MGF also filed an Application for Temporary 
RestrainingOrder&lnterim.Messures("TR.O")beforetheArbitralTribunalagainsttheCompany'sunilatcralsettlement 
of various indemnity claims. After hearing both the parties, vidc its order dated 15 May 2020, the Atbitral Tn1mnal 
dismissed MGFs TRO application end ordered that the Company should be free to exercise their contractuaJ rights to 
enforce the security provided by MGF, by way of termination of development rights over certain land parcels, on the 
basis that damages will be an adequate n:medy if the Company does so, in case of breach of said indemnity agreements. 
The Arbitral Tn"bunal further confirmed that, not only the Company may unilaterally settle indemnity claims, but also 
c:onfirmed that there should be no restraint alienation of the development rights in those assets till the pendency of the 
arbitration proceedings. Thereafter, the parties filed their claims and counter claims under the ongoing arbitration 
proceedings before ICC. 

The Arbitral Tn"bunal passed a First Partial Award on 16 November 2022, wherein it has rejected the claim raised by 
MGF for loss of profits against the Company. Further, the Arbitral Tribunal in the Finl Partial Award also concluded 
on certain other claims and counter claims of both the parties and accordingly, the probable impact of the said award of 
Rs. 1,283.85 million was recorded in the books of the CompaDY during the previous financial year as en exceptional 
item. 

Further, the Arbitral Tn'bunal passed a Second Partial Award on 19 February 2024 wherein it has further determined the 
principals ofvarious claims and counter claims of the parties, with final determination of the quantum of such claims 1o 
be decided in the third phase of hearing scheduled to be held in June 2024, As the matter is currently sub Judice, any 
impact of the same on the fmancial statements is not ucertainable at this stage and accordingly, no impact has been 
considered on the standalone financial statements of the Company for the year ended 31 March 2024. Impact, if any 
shall be accounted for once the matter is concluded with final determination of the quantum of such claims. The auditors 
have expressed an Emphasis of Matter on the said ma11cr. 
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9) National Anti-Profiteering Authority ('NAA') passed orders alleging that the Company had undertaken profiteering 
activities on two projects, namely, Emerald Estate and Emerald Hills amounting to Rs. 133.57 million and Rs. 192.30 
million respeaively and therefore is liable to pass on sueh amount to its flat buyers together with interest thereon. The 
matter was contested on multiple gro'IDl.ds before 1he NAA including but not limited to, inconsistencies in calculation of 
profiteering by Director General of Anti-profiteering ('DGAP'), non-consideration of actual benefit passed on to 
customers etc. but was rejecred by NAA. The Company has already passed benefit of Rs. 75.11 million and Rs 110.42 
million to various flats buyers in Emerald Estate and Emerald Hills respectively, however this fact was rejected by NAA 
while passing the above orders. Further, NAA has dirmed the DGAP to investigate the issue of passing on the benefit 
of additional input tax credit in respect of24 olher projects of the Company. Subsequently, the Company bas filed writ 
petition against this said order before the Han 'ble Delhi High Court and is hopeful of a favor.able outcome based on the 
legal advice. The Company has deposited Rs. 44.1 million on 25 April 2022 as pre-deposit on the direction of Delhi 
High Court. The Hon'ble Delhi High Comt vide judgment dated 29 January 2024 decided the aspect of constitutionality 
in favour of DGAP/NAA. The Court has also held that methodology adopted by DGAP/NAA is incorrect. The writ 
petition on merits is still pending before the Hon'ble Delhi High Court and the matter is currently sub-judice. The 
Company is hopeful of a favorable outcome. 

10) On lS April 2022, MGF Developments Limited, Mr. Shravan Gupta and Ms. Shilpa Gupta have filed a petition 
(including interim application filed on 28 January 2023) under Sections 59, 241, 242 along with Section 213 read with 
210 and other applicable provisions of Companies Act. 2013, before NCLT, New Delhi, seeking relief against the 
Company and certain other parties, alleging oppression and mismanagement by Emaar Properties PJSC, its associates 
and Group companios. Based on the Jegal advice received and internal assessments, the management believes that the 
allegations/matters raised in tbe petition are untenable and contrary to the agreements and arc governed by arbitration 
arrangement between the parties. The matter is cmrently sub-judice and accordingly, in management•s assessment. no 
adjustment is required to be made in the books of accouots. 

11) During the year 2009, the Haryana Government had initiated land acquisition proceedings for approx. 1400 acres in 
various villages of District Gurugram. which was ultimately reduced to 87 acres. The erstwhile landowners filed '1IISCS 
alleging conspiracy between Government officials and private developers in the land acquisition process, however, the 
Supreme Comt dismissed these appeals. Under directions from Supreme Court, CBI initiated investigation against all 
the alleged developers during financial year 2018-19 and 2019-20, the Enforcement Directorate also initiated parallel 
investigation under the Prevention ofMoncy Laundering Act. The Company is fully co-operating with all investigations 
conducted by the authorities and providing requisite information and docmnents as and when required. The subject 
matter is pending investigation and the Company believes that it has not vioJated any legal provisions. 

12) During the year 2010, the Company had executed an agreement with a contractor for the constIUction ofa project. Due 
to disputes between the parties, an arbitration was initiated and an award was passed against the Company, which was 
subsequently ehallenged by the Company. In the current year, the Company, deposited INR 1,798.70 million with the 
Court. While the matter is sub judice before the Hon'ble High Court of Delhi, the Company bas made a provision on a 
conservative basis. 

13) Formulae for computation of ratios are as follows: 

s. Ratios Formulae 
No. 
A Debt equity ratio Secured Rated Listed Non-Converti"ble Debentures (Gross of debt initiation cost) 

EBITDA/{finance costs+ scheduled principal repayments (excluding prepayments) 

B Debt service coverage during the period for long-term debts} 
ratio {EBTIDA: Loss before tax + depreciation and amortization expense+ finance 

costs + ex:ceotional items} 

C Interest service coverage EBITDA/finance costs 
ratio 

D Current ratio Cummt assets/current liabilities 

Long term debt to Long 1mm debt/working capital 
E working capital ratio {Long term debt: Long term borrowings (including current maturities} 

I w~ caaital: Current assets - current liabilities ) 
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F Bad debts to accoimt 
receivable ratio 

Bad debts/average of opening and closing trade receivables 
{Bad debts: lmpainnent balance es per statements of profit and loss} 
Accounts receivables: Trade receivables as r Statement of Assets and Liabilities 

G Current liabilities ratio rrent liabilities/total liabilities 

H Total debts to total 
assets ratio 

otal debts/total assets 
Total debts: • borrowin s 

I Debtor turnover ratio 
1 Invento • turnover ratio 

Operating profit/revenue from operations 
K Operating margin ratio {Operating profit: Revenue from operations - cost of revenue - employee benefits 

ex • n and amortiution ex 
L Net roflt mar in ratio 

14) The audited financial results are prepared in accordance with the recognition and measurement principles of Indian 
Accounting Standards as notified under the Companies (Indian Accowiting Standards) Rules, 20 IS as specified in Section 
133 of the Companies Act, 2013. 

15) The Company's business activities which are primarily construction and development, and related activities falls within a 
single reportable segment as the management of the Company views the entire business activities as cons1Juction and 
development· Accordingly, there are no additional disclosures to be furnished in accordance with the requirement of Ind AS 
108 - 'Operating Segments' with respect to single reportable segment. Further, the operations of the Company are domiciled 
in India and 1herefore there are no reportable geographical segment. 

16) The standaJone financial results of the Company for the quarter ended 31 March 2024 and 3 J March 2023 are the balancing 
figures between audited figures of full f"manciaJ year ended 31 March 2024 and 31 March 2023 and the 1U1audited year to 
date figures upto 31 December 2023 and 31 December 2022 respectively, which are subjected to limited review. 

17) Previous period/year numbers have been regrouped/reclassified, whezcver considered necessary to· make them comparable 
to the cwrent period numbers. 

For and on behalf of the Board ofDirecton 
Emaar India Limited 

Khalfan Bin Thenlyab 

Place: Dubai 
Date: 29 May 2024 

Place: Gurugram 
Date: 29 May 2024 

Bharat Bbushan Garg 
Company Secretary 

Place: Gurugram 
Date: 29 May 2024 

Sumil Mathur 
Chief Financial Officer 

Place: Gurugram 
Date: 29 May 2024 
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Independent Auditor's Report on Consolidated Audited Annual Financial Results of Emaar India Limited 
pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 
2015, as amended 

To the Board of Directors of Emaar India Limited 
Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of Consolidated annual financial results of Emaar India Limited 
(hereinafter referred to as the 'Holding Company') and its subsidiaries (Holding Company and its subsidiaries 
together referred to as "the Group"), and its joint ventures for the year ended March 31, 2024, ('the 
Statement') attached herewith, being submitted by the Holding Company pursuant to the requirement of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
('Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us and based on 
the consideration of reports of other auditors on separate audited financial statements of the subsidiaries 
and joint ventures, the aforesaid Statement: 

(i) includes the annual financial results of Holding Company and the following entities (Refer Annexure 1) 

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

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 ("the Act") 
read with Companies (Indian Accounting Standards) Rules, 2015, as amended and other accounting principles 
generally accepted in India, of net loss and other comprehensive income and other financial information of 
the Group and its joint ventures for the year ended March 31, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) 
of the Act. Our responsibilities under those SAs are further described in the Auditor's Responsibilities for the 
Audit of the Consolidated Financial Results section of our report. We are independent of the Group, and of 
its joint ventures in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India together with the ethical requirements that are relevant to our audit of the Consolidated financial 
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. 

We believe that the audit evidence obtained by us and other auditors in terms of their reports referred to in 
"Other Matters" paragraph below, is sufficient and appropriate to provide a basis for our opinion. 
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Emphasis of Matter 

We draw attention to Note to the Statement with regards to 

a) Note 4 to the Consolidated financial results which describes the petition filed by Emaar Holding II, 
the shareholder and the promoter of the Holding Company, Emaar India Limited ("the Holding 
Company") under Section 241 of the Companies Act, 2013 seeking relief against MGF Developments 
Limited, Mr. Shravan Gupta, Ms. Shilpa Gupta and their connected entities (collectively referred as 
the 'MGF Group') wherein the Holding Company has also been named as a respondent party. Under 
this petition, Emaar Holding II has, inter-alia, prayed to National Company Law Tribunal, to direct 
MGF Group to compensate the Holding company and Emaar Holding II, to the extent of loss caused 
due to their certain acts and transactions, along with interest from the date of respective loss. 
Pending adjudication of the matter, the final outcome of these litigations is presently 
unascertainable. 

b) Note 5 to the Consolidated financial results in relation to sealed unsold inventory and advances 
arising from invocation of performance guarantees that were given by one of its subsidiary company, 
Emaar MGF Construction Private Limited ("EMCPL"), aggregating Rs. 582.40 million and Rs. 1,830 
million respectively as at March 31, 2024. As described in the note, there are significant ongoing 
litigations in EMCPL relating to a project undertaken by it. As the matters are currently sub-judice, 
the final outcome of which is presently unascertainable. 

c) Note 7 to the Consolidated financial results which describes the uncertainty with respect to the 
outcome of various ongoing litigations involving the Holding Company, Emaar Hills Township Private 
Limited, Boulder Hills Leisure Private Limited ('Subsidiaries') and its development partners namely 
Telangana State Industrial Infrastructure Corporation, earlier part of Andhra Pradesh Industrial 
Infrastructure Corporation ('APIIC'), and other parties alleging certain irregularities relating to a 
project being developed in Hyderabad. The Holding Company has assets and liabilities of Rs. 4,572.12 
million and Rs. 1,245.41 million, respectively with respect to this project that are reported in these 
consolidated financial results as at March 31, 2024. The final outcome of these litigations is presently 
unascertainable. 

d) Note 10 to the Consolidated financial results which describes the uncertainty with respect to the 
outcome of ongoing litigations involving the Holding Company and MGF Developments Limited 
('MGF'), disputing indemnity claims and enforcement made by Emaar Properties PJSC, and Request 
for Arbitration filed on December 22, 2019 to the International Court of Arbitration, International 
Chambers of Commerce), London ("the International Arbitral Tribunal") by MGF, which also 
requested for resolution of the disputes by arbitration over various matters pertaining to demerger 
arrangement between the parties, including the said indemnity agreements. The International 
Arbitral Tribunal further confirmed that, not only the Holding Company may unilaterally settle 
indemnity claims, but also confirmed that there should be no restraint alienation of the development 
rights in those assets. 
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The Arbitral Tribunal has passed a First partial award on November 16, 2022, wherein it has rejected 
the claim raised by MGF for loss of profits against the Holding Company and concluded on certain 
other claims raised by both parties and accordingly the probable impact of the said order has been 
recorded in the books of Holding Company during the year ended March 31, 2023. 

Recently, the Arbitral Tribunal passed a Second Partial Award on February 19, 2024, wherein it has 
determined the principals of various claims and counter claims of the parties, with final 
determination of the quantum of such claims to be decided in the third phase of hearing scheduled 
to be held in June 2024. As the matter is currently sub-judice, any impact of the same on the 
Consolidated financial results is not ascertainable at this stage and accordingly, the impact if any 
shall be accounted for once the matter is concluded. 

Our conclusion is not modified in respect of these matters 

Management and Board of Directors' Responsibilities for the Consolidated Financial Results 

This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual financial 
statements. The Holding Company's Board of Directors are responsible for the preparation and presentation 
of this Statement that gives a true and fair view of the net loss and other comprehensive income and other 
financial information of the Group including its joint ventures in accordance with the recognition and 
measurement principles laid down in accordance with the Indian Accounting Standards prescribed under 
Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended and other 
accounting principles generally accepted in India and in compliance with the Listing Regulations. The 
respective Board of Directors of the companies included in the Group and its joint ventures are responsible 
for maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Group and its joint ventures and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and the design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Statement that give a true and fair view and 
are free from material misstatement, whether due to fraud or error, which have been used for the purpose 
of preparation of the Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group and 
its joint ventures are responsible for assessing the ability of the Group and its joint ventures to continue as 
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of ac;counting unless the respective Board of Directors either intends to liquidate the Group and its joint 
ventures or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and its joint ventures are 
responsible for overseeing the financial reporting process of the Group and its joint ventures. 
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Chartered Accountants 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

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

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the Holding Company has adequate internal financial controls 
with reference to consolidated financial statements in place and the operating effectiveness of such 
controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the ability of the Group and its joint 
ventures to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the Statement or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions may 
cause the Group and its joint ventures to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represent the underlying transactions and events in a manner that 
achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information of 
the entities within the Group and its joint ventures to express an opinion on the Statement. We are 
responsible for the direction, supervision and performance of the audit of financial information of 
such entities included in the Statement of which we are the independent auditors. For the other 
entities included in the Statement, which have been audited by other auditors, such other auditors 
remain responsible for the direction, supervision and performance of the audits carried out by them. 
We remain solely responsible for our audit opinion. 
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Chartered Accountants 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of which we are the independent auditors regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

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

Other Matters 

1. The Statement includes the audited Financial Results of 282 subsidiaries and 2 joint ventures, whose Financial 
Statements reflect Group's share of total assets of Rs. 42,707.40 million as at March 31, 2024, Group's share 
of total revenue of Rs. 42.45 million, Group's share of total net profit after tax of Rs. 331.60 million, and 
Group's share of total comprehensive income of Rs. 331.60 million, for the period from April 1, 2023 to March 
31, 2024 and Group's net cash flow of Rs. 18.57 million for the year ended as on date respectively, as 
considered in the Statement, which have been audited by the other auditors whose reports on financial 
statements of these entities have been furnished to us by the management and our opinion on the Statement, 
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries and joint 
ventures, is based solely on the reports of such other auditors and the procedures performed by us are as 
stated in paragraph above. 

Our opinion is not modified in respect of the above matter with respect to our reliance on the work done and 
the reports of the other auditors. 

2. Three subsidiaries are located outside India whose financial statements have been prepared in accordance 
with the accounting principles generally accepted in their respective countries and which have been audited 
by other auditors under generally accepted auditing standards applicable in their respective countries. The 
Holding Company's Management has converted the financial statements of such subsidiaries located outside 
India from accounting principles generally accepted in their respective countries to accounting principles 
generally accepted in India. 

We have audited these conversion adjustments made by the Holding Company's Management. Our opinion 
on the Statement, in so far as it relates to the financial statements of such subsidiaries located outside India 
is based on the report of other auditors and the conversion adjustments prepared by the Management of the 
Holding Company and audited by us. 

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

3. The Statement includes results for the quarter ended March 31, 2024, being the balancing figures between 
the audited figures for the financial year ended March 31, 2024 and the unaudited year to date figures up to 
the third quarter ended December 31, 2023, which were not subjected to review or audit by us. 

Our opinion is not modified in respect of the above matter. 
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Chartered Accountants 

4. The Statement includes results for the quarter ended March 31, 2023, being the balancing figures between 
the audited figures for the financial year ended March 31, 2023 and the unaudited year to date figures up to 
the third quarter ended December 31, 2022, which were not subjected to review or audit by us. 

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

For MS KA & Associates 
Chartered Accountants 
ICAI Fir gistr .105047W 

./ ' 

Partner 
Membership No.: 503662 
UDIN: 24503662BKEJFF7566 

Place: Chandigarh 
Date: May 29, 2024 
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EMAAR 
INDIA 

Emaar India Umlted 
CIN - U4520IDL200PLC133161 

Regd. Office - 306-308, Square One, c-2, District Centre, 5aket, New Delhi - 110017 
Email ID - bharat.garvoemaar.ae 
Website - www.emaar-lndla.com 

AUDITED STATEMENT OF CONSOLIDATED ASSETS ANO LIABILITIES AS AT 31 MARCH 2024 

Particulars Asat Asat 
31 March 2024 31 March 2023 

ASSETS 
Non-current assets 
Prooertv. plant and eQuipment 1,645.12 1,345.94 
capital work-in-progress 19.59 221.70 
Investment property 445.69 444.23 
Inta nglble assets 56.17 63.37 
Right of use assets 140.03 104.34 
Investment accounted for using the equity method 32.20 32.57 
Financial assets: 

Investments 0.02 0.02 
Other bank balances 43.05 413,80 
Other financial assets 1,876.46 1,858.17 

Current tax a·ssets (net) 453.31 363.17 
Deferred tax assets (net) 1.19 -
Other non-current assets 455.56 2 388.53 
Total non-current assets 5168.39 723,;;,a,o 

Current assets 
Inventories 65,414.32 71,604.84 
Firyancial assets 

Investments 1,260.19 786.37 
Trade receivables 1,779.33 1,493.75 
Cash and cash equivalents 1,440.95 1,423.12 
Other bank balances 6,073.51 4,423.66 
Other financial assets 733.41 828.21 

Other current assets 9 871.97 7 377.58 
Total cun-ent assets 86.§73.68 87 937.53 
Total assets Q1 ..... ,, ... ""' ......... 
EQUITY AND LIABILITIES 
Equity 
Equity share capital 1,693.87 1,693.87 
other equity (35,979.87) (35,609.48) 
Equity attributable to owners of Holdlnn Company , (34,286.00) (33,915.61) 
Non-controlling interests 1285.47 2 205.72 
Total eaultv 133 ooo.s~ 131 709.891 

LIABILITIES 
Non-current liabilities 
Financial llabllltles 

Borrowings 50,362.88 56,250.34 
Lease Ila bllltles 128.26 110.92 

Provisions 79.63 76.61 
Deferred tax liabilities ( net) 41.93 38.61 
Total non-current llabllltles 50.612.70 "6 47 6.48 

current llabllltles 
Financial liabilities 

Borrowings 28,469.39 22,235.00 
Lease liabilities 46.61 28.01 
Trade payables 

- total outstanding dues of micro enterprises and small 
enterorlses 119.57 368.30 
• total outstanding dues of creditors other than micro 
enterprises and sma II enterprises 8,230.83 7,384.58 

Other financial liabilities 6,486.13 6,212,88 
Other current llabllltles 26,842.37 29,463.24 
Provtslons 3,921.18 4,710.62 
Current tax llabllltles (net) 13.82 4.15 
Total current liabilities 74129."0 70 40,1;,7A 
Total llabllltles 12474z.,;n 1.---~--- .... ~ 

ITob!II _,,u .... ·"" liahillfta~ 91742.07 9!o-17~ 37 



EMAAR 
INDIA 

!MAAR lNl>JA UNrTEI> 
Sl'ATI!HENT OF CONSOLIDATED PRDFff AND LOSS PDR THE QUARTER AND YEAR ENDED 31 MARCH 2024 

Ills In mllllon I 
For Ille quarter ended For the Year ended 

Partlml""' 
H N • - 2024 1 2 31 Mardi 202:11 " 2"" ll Ma-2nn 

Unaudited (Refer 
Un-ted Unaudited (Refer Audited Audited Note 17) Note 17) 

l lncame: 

(al Revenue from ope,ations 2,624.74 9,261 .70 4,283.11 27,893,12 17,408.37 

(b) otl1er tnccme 865.37 121 ,40 196,29 1,2◄4.61 910.62 

Total lm,ome 3,490.11 9,38S,10 4,4711.40 29,137.73 18,318.IID 

2 Expenses 

(a) Cost of revenue 

Cast lncur,ed during tile perJodlY••r 1,048.53 5,276.40 1,527.58 11,713.64 6,562.83 

lncrea.-, (Decrease) In lnvenll>ri .. Df plots, real estate (0.04) (1.07) 83.96 6,190.52 1,265.30 
properties and devlopment rights 

(b) Employee benefits expense 253.83 267.80 248.97 1,131.82 886.11 

(C) Anana, costs 1,730.68 1,679.83 1,631.55 6,n4.27 6,638.38 

(d) Depredation and 11mortlsat10n expense 29.75 28.97 26.55 115,79 89.49 

(e) Other npenses 2,250.83 1,237.04 561.69 4,517.40 2,953.85 

Total ex- 5,313.511 1,488,97 4,080.30 30,443.44 18,395.911 

3 Profit/ ,.._,before..,.,. In Jolnt·VentuN, exceptional 
llemsAblx (1-2) (1,823.47) 1194,13 3'9.10 (1,305.71) (76.97) 

4 E1tceptlonal lliems (rel'er note ID) - - - - (1,283.85) 

5 Praflt/(Lou) bafora tax ( 3+4 ) (1,823.47) 894.13· 3119.10 (1,305.11) (1,360.82) 

6 1'llll upenaa/( benefit) 

[a) Cumint tax (Including ,.. .. ,..1 of earlier years) 7 .46 10.08 13.12 32.93 43.40 

(b) Deferred tax (l,62) 1.15 (5.76) 1,83 4.39 

Total tax exp- /(benefit) 5,84 11.Z3 7.36 34,76 47.711 

7 Profit / (Loa) after tu beran ahare In Joint Venture (5-6) (1,829.31) 88.2,11D 3111.74 (1,340.47) (1,408.61) 

s Share In profit of Joint wntu111S (not) (0.31) - 0..40 (0.37) 0.23 

9 Profit I (Lass) -r ta• (7+8) (1,829.82) 882.90 3112.14 (1,340.84) (1,408.38) 

10 Other a,mprehenslw fnCome / (expense) (net of taxes) 0.08 0,49 6.32 2.12 (45.96) 

11 Total comprehensive Income/ (Josi) (9+1D) (1,829.54) ll83.ll!I 398,46 (1,338.72) (1,454.34) 

12 Proftt / (Lou) after tu 19 llttribublble to, 

(a) E'qully holders of the Holding Company (1,931.23) 1,800.38 392.33 (420.58) (1 ,396.70) 

(b) Non-controJIJng Interests 1.61 (917.48) (0.19) (920.26) (11.68) 

13 Other CDtnprehenslve lnmme II attributable to, 

(a) l:i:)Uity holders of the Holding Company 0.08 M9 6,32 2.12 (◄S.96) 

(b) Non-controlling Interests - - - -
14 Total comprehenclva Jnmme 11 attributable to, 

(a) E'qulty holders of the Holding Company (1,831.15) 1,800.88 398.65 (418,◄6) (1,4◄2.66) 

(b) Non-<lmb:'OIUng Interests 1.61 (917.48) (0,19) (920.26) (11,68) 

15 Paid-up equity share capital (Face value of Rs. 10 e.ich) 1,693.87 1,693.87 1,693.87 1,69].87 1,693.87 

16 Eamlng per sha"' (EPS) (Face value of Rs. 10 sach)• 

(a) Basic (Rs.) (10.81) 10.63 2.32 (2,◄8) (8.25) 

(b) DIiuted (Rs.) (10,81) 10.63 2.32 (2.48) (8.25) 

17 Other equity 
(!l<cll.dlng debenture -mption reserve) 

(35,432.54) (34,141 .89) 

1B Debenture nidempttcn reserve 738.13 738,13 738.13 738,13 738.13 

19 Net worth 
(Share CaabJ+Other EauilYl 

(33,738.67) (32,448.02) 

20 
Additional Jnfom,etlon pursuant to requirement of Regulation 52(4) and Regulalon 54(.2) of th■ Securttles and Exch_. -rd of lndla (Ustlng Obllgatlons 
and Dlsdosure Requirements) Regulations 2015 (ea am-eel), Also NJfer note 13 below.• 

(a) Debt Equity Ratio (In tlmos) 

(b) D•bt Service Coverage Rlltlo (In times) 

(c) Interest Service COW,rage Ratio (In times) 

(dJ cun-ent Ratio (Jn times) 

(e) Long Term Debt to Worlcing C.pltal Ratio (In times) 

CO Bad Debt to Account Receivable Ratio (%) 

(O) Cumin! Llabllltles Ratio (In times) 

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

(I) Debtor Turnover (In limes) 

(J1 Inventory Turnover (in times) 

(k) Operating Margin ('II>) 

(I) Net Pn>flt Margin (%) 

• Nat annualized except for the year ended JJ Mardi 2024 and 3J March 2023 
See a~rina notes to the Audited fin1Jndal re.ult,, 

(2.30) (2.42) 

(0.01) 0.25 

(0.04) 1,55 

1.17 1.19 

4.51 3.99 

0.59 0,60 

0,86 0,82 

1.45 5.90 

0.02 0.08 

(36.50%) 26.48% 

(52,4Z%) 9.41% 

(2.28) (2.30) (2.28) 

0.95 0,27 0.12 

1.26 0,82 0.81 

1.25 1.17 1.25 

3.80 4.51 3,80 

- - . 
0.55 0.59 0,55 

0.82 0.86 0.82 

1.97 17.D◄ 9.34 

0.02 0,26 0,11 

42.83% 15.14% 32.46% 

8.90% (4.59%) (7.94%) 



Notes: 

1) The above consolidated financial results have been reviewed by the Audit Committee and approved by the Board of Directors of the Emaar India Limited 
fthe Company') at its meeting held on 29 May 2024. These consolidated financial results have been subjected to audit by the Statutory Auditors of the 
Company. 

2) Consolidated statement of cash flow for the year ended 31 March 2024: 

A. Cash flows from operatlna activities 

a. 

Lon before tax 
Adfustments for: 
Deoredation and amortization expense 
Unrealized foreian exchanae losstraaln} (net) 
Share in orofit of ioint ventures 
(Galn}/loss on disoosal of property, olant and eauloment. (net} 
Net aaln on sale of current investment Clncludlna lmoact of falr valuation) 
Gain on exchanae of land (net} 
Interest Income 
Finance costs excluding Interest on lease ffabilltfes 
Interest on lease liabilities 
Amounts written off 
Income from forfeiture of customer advances 
Cla!m Income 
Exceptional Item 
Provision for Impairment 
Unda lmed balances and excess provisions written back 

Operating Profit before worldllQ capital chanaes and other adtustments 

Worklna capita! changes and other adjustments: 
Decrease In Inventories 
Decrease/ (Increase) In trade receivables 
Decrease/ (Increase) In other financial assets and other assets 
(Decrease) I Increase In trade payables and other financial liabilities 
(Decrease) I (Increase} In other current liabilities 
(Decrease) I Increase In provisions 
Cash flow from operating activities post working capital changes 
Income tax (paid) / refund 
Net cash flow from operating activities (A} 

Cash flows from investina activities 

Purchase of property, plant and equipment (Including capital work-In-progress, capital 
advances and capital creditors) 
Proceeds from sale of property, plant and eauioment 
Purchase of lntanalble assets (lndudlna capital advances} 
CPurchasel/sale of current investments (net) 
Movement In bank dePOSlts with maturitv more than three months {net} 
Interest Income received 

Net cash flow from Investing activities (BJ 

c. Cash flows from financing activities 
Proceeds from Issue of Comoulsorv convertible debentures 
Proceeds from non-current borrowinas 
Reoavment of non-current borrowlnQs 
Movement In current borrowlnos (net) 
Rnance costs paid 
Princloal payment of lease liabilities 
Interest paid on lease llabllltles 

Net cash used In financing activities (C) 

D, Net {decrease) In Cash and cash eaulvalent {A+B+C) 
E. cash and cash eau!valent at the beqlnnlna of the Year 

Cash and cash equlvalent llt the end of the period (Refer 
reconclllatlon below) 

For the ye.r ended 31 
M :a--.., -,n,.d 

Audited 

(1,306.08) 

115.79 
{12.68) 

0.37 
8.73 

{20.52) 
(1,179.25) 

(90.18) 
6,762.48 

11,79 
1S3.73 
(42.11) 

-
-

1,083.35 
(742.16) 

4,743.26 

7,500.94 
(285.57) 

(1,736.01) 
1,738.92 

(2,578.76) 
1755 57\ 

8,627.20 
(113.10) 

8,514.09 

(187.47) 

23.35 
(4.45) 

(453.30) 
(1,279.10} 

82.95 

(1,818.02) 

48.07 
3,543.99 

(14,103.56) 
9,269.61 

(24.70) 
(11.79) 

(7,036.75) 

(8,315.13) 

(1,611.06) 
1 4-, 'l 1 ' 

(195.94) 

( Rs. in million) 
For the year ended ~· .. ~., .. ........ 

Audited 

U,360.591 

89.49 
(23,92) 

f0,23) 
(1.77) 

(11.39} 
(131.86) 
(153.39) 

6,624.20 
14.18 

643.83 
(6.12} 

(61.04) 
1,283.85 

-
(136.49} 

6,768.76 

1,482.06 
739.53 
207.31 

(2,541.05} 
1,952.05 

61 '.> n 
9,220.92 

155.70 
9,376.&2 

(214.73) 

(65.09} 
(495.12) 

(1,117.68) 
430.06 

(1,462.56) 

250,00 
44,072.00 

(16,372.96) 
(16,518.32} 

(22.48) 
(14.18) 

(20,007.31) 

{8,613.25) 

(68.31) 

Raconclllatlon of cash and cash equivalent as per Statement of cash flows 
Cash and cash eaulvalent as per above comorise of followlno: 

Ac at 31 Mal"f"h 702~ 

Cash In Hand 
CheQues In hand 
Balance with banks In current accounts 
Bank Deooslts with orlanalltv of less than 3 months 
Cash and cash equivalent 
Less : Bank Overdraft 
Balance as per Statement of ca11h now 

16.69 
2.60 

987.85 
<I~~ R1 

1,440.95 
(1,636.89) 

(195.94) 

Note: _, JJ,.,.4 _t 
Toe above cash flows has been prepared under the 'Indirect Method' as set out In Ind AS 7, 'Statement of c;sp,/'p."'..?_ SO ~i5' 

~ 'b:~ /"t,' ~.Jc~rh~ ►► .( u) I ,.,, 

Al~ 1/· 0~ 

~ "'~•=--

3.41 
2.84 

1,005.05 
4 1 1 ,,, 

1,423.12 
(1,491.43) 

(68.31) 



3) Additional disclosures as per Regulation S4 and 55 of Securities and Exchange Board of India (Listing 
Obligations and Disclosures Requirements) Regulations, 2015 on ConsoJfdated financial results for the quarter 
and year ended 31 March 2024: 

Particulars Credit Rating Principal Interest 

Previous due date Next due Previous due Next due 
date date date 

22,600 (11.25%) (Refer Note 3 ( e) 20May2022 Not 20May 2022 Not 
Secured redeemable and 3 (f)) (Refer Note 3 (e)) applicable (Refer Note 3 (e)) applicable 
non-convertible 
debentures of Rs. 
1,000,000 each 
(bearing ISIN 
INE45 IH07332, 
INE45IH07340 and 
INE45 IH07357) 

Notes: 
a. Due dates disclosed above are after considering extensions granted by the debenture holders. 
b. The NCDs are secured by way of charge on the following: 

• Non-agricultural fteehold land admcasuring 397.28 square meters fonning part of the land parcel 
located at Mauje Maharajpura of Kadi Taluka, Ahmedabad. Gujarat; and 

• All the collection accounts, distribution accounts, receivables and any amount to be deposited in 
these accounts with respect to the 'Project Emerald Hills Extension', a township project on 95.25 
acres in Sector 62 and 66, Gurgaon, and 'Project Marbella' on 109.069 acres in Sector 65 and 66, 
Gurgaon being developed by the Holding Company, including first and exclusive mortgage by way 
of deposit oftitle deeds of such land parcels owned by the land-owning subsidiacy companies. 

c. The Holding Company is maintaining security cover of more than one hundred percent in respect of 
theseNCDs. 

d. The above-mentioned face value of Rs. 1,000,000 was before demerger. ·Pursuant to the scheme of 
arrangement (demerger) between the Holding Company, MGF Developments Limited (MGF) and their 
respective shareholders and creditors which has been approved by the National Company Law Tribunal 
(NCLT) vide its order dated 16 July 2018, 30.79% of the face value of Rs. 1,000,000 of each debenture 
(i.e., Rs 307,876 per debenture) has been demerged and transferred to MGF Developments Limited 
("MGF NCDs"). Accordingly, the face value of debentures with Emaar India Limited was reduced to 
Rs. 692,124 per debenture ("Emaar NCDs"). 

e. On l O May 2022, the Holding Company has repaid the outstanding principal, interest and redemption 
premium on Emaar NCDs and liabilities towards such face value ofNCDs stands repaid. MGF NCDs 
are still outstanding to be repaid. Therefore, these NCD's are still to be delisted from the Bombay Stock 
Exchange (BSE)- and accordingly, the Company has complied with Regulation 52 of Securities and 
Exchange Board oflndia (Listing Obligations and Disclosures Requirements) Regulations, 2015 to the 
extent applicable. As the maturity date of the aforesaid ISil'1s have already occurred, the same have been 
suspended by the Stock Exchange. 

f. CARE Ratings Limited vide its letter dated 19 May 2022 has infonned that since Emaar India Limited 
has repaid the Emaar NCDs and balance MGF NCDs were already transferred to MGF Developments 
Limited pursuant to the demerger scheme approved by NCLT, the rating for aforesaid debentures stands 
withdrawn. 

4) On 19 November 2019, Emaar Holding II, shareholder and promoter of the Holding Company, filed a petition 
under Section 241 of the Companies Act, 2013, before the Hon 'ble National Company Law Tribunal New Delhi 
Bench (4NCL T'), seeking relief against MGF Developments Limited, Mr. Shravan Gupta, Ms. Shilpa Gupta 
and its connected entities (hereinafter collectively referred to as "MGF Group"), Emaar Holding II has, inter
alia, prayed to NCL T to direct MGF Group to compensate the Holding Company and Emaar Holding II to the 
extent of loss caused due to their certain acts and transactions along with interest thereon, to be computed from 
the date of respective loss. MGF Group has also filed its reply and thereafter both parties to the petition have 
filed rejoinders. The Holding Company has also filed criminal complaints against MGF and its • • 
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respect of certain matters referred to in Section 241 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. The auditors have 
expressed an emphasis of matter on the said matter. 

5) Emaar MGF Construction Private Limited (the "Subsidiary" or "EMCPL ") is under following litigations/disputes 
in relation to the Commonwealth Games Village Project 2010 ("CWGV''): 

Delhi Development Authority (DDA) under Project Development Agreement (PDA) for the development 
and construction of the CWGV Project, whereby EMCPL has raised claims over DDA for amounts 
aggregating to Rs. 14,182.38 million (31 March 2023: Rs. 14,182.38 million), against which DDA has raised 
counter claims for amounts aggregating to Rs. 14,460.44 million (31 March 2023: Rs. 14,460.44 million) on 
EM CPL alleging that EM CPL had not been able to achieve the timelines as per the tenns of PDA. The DOA 
has also alleged extra usage of Floor Area Ratio (FAR) by EMCPL. DOA also invoked the performance 
Bank Guarantee ('BG') ofRs. 1,830.00 million on account ofLiquidated Damages ('LD') and sealed certain 
unsold units (inventory) of the project estimated tentatively to Rs. 582.40 million (31 March 2023: Rs. 489. 73 
million), which is being contested by EMCPL. Pending final decision on the dispute, the Hon'ble Delhi High 
court ("the High court") allowed ODA to keep Rs. 900.00 million and deposit balance Rs. 930.00 million 
with the High Court. The High court has also referred the matter to Arbitra.l Tribunal. The matter is currently 
pending with the Arbitral Tribunal which has already commenced hearing of final arguments. Based on legal 
advice received and its internal assessment, the management believe that the allegations and matters raised 
above are untenable and contrary to the factual position and accordingly, the management believes that the 
merits of the matters are in favour ofEMCPL and the chances of any adverse order are remote at the current 
stage of proceedings. Accordingly, no provision for the LO, and other claims raised by DOA has been made 
in this consolidated financial statements. The auditors have expressed an emphasis of matter on the same; 
and 

Mis Ahluwalia Contracts (India) Limited ("ACJL"), a sub- contractor appointed for the construction of the 
CWGV project, , had initiated arbitration proceedings and raised claims against EMCPL which also filed 
counter claims against ACIL. The claims and counter claims aggregated to Rs. 5,280.00 million (including 
interest) (31 March 2023: Rs. 5,280.00 million) and Rs. 11,702.55 million (31 March 2023: Rs. 11,702.55 
million) respectively. On 23 February 2024, ACIL and the EMCPL executed a settlement agreement. On 27 
February 2024, the Arbitral Tribunal passed a consent award in terms of the Settlement Agreement dated 23 
February 2024. As per the tenns of settlement agreement and consent award, EMCPL is required to pay 
ACIL Rs. 2,180 million in three tranches. EMCPL has paid the first tranche of Rs. 900 million to ACIL 
during the period ended 31 March 2024. Accordingly, EM CPL had made a provision of (net) of Rs. 2,180 
million in its books of accounts during the year ended 31 March 31 2024. 

6) MGF Developments Limited has filed a petition under Sections 241, 242 and other applicable provisions of 
Companies Act, 2013, before NCL T, New Delhi, seeking relief in relation to the Holding Company and Emaar 
MGF Construction Private Limited ("EMCPL" or "subsidiaty company"), alleging oppression and 
mismanagement by EMCPL. The central issue raised in the petition was the rights issue concluded by the EMCPL 
on 17 February 2024, pursuant of letter of offer dated 6 February 2024. Vide its order dated 19 February 2024, 
NCLT noted that the "necessary form PAS3 has been filed" and accordingly found that interim relief sought by 
MGF had become infructuous. NCL T has issued notice on the main petition. MGF has served an advance copy 
of appeal before NCLAT against this NCL T order. Based on internal assessments, the management believes that 
the allegations/matters raised in the petition are untenable. The matter is currently sub-judice and accordingly, in 
management's assessment, no adjustment is required to be made in the books of accounts. 

7) (a) The Holding Company, vide a Development Agreement dated 3 November 2006 (subsequently amended by 
the agreement dated 25 July 2007) entered into with Emaar Hills Township Private Limited {"EHTPL"), had 
undertaken the development ofland in Hyderabad, which was conveyed to EHTPL by Andhra Pradesh Industrial 
Infrastructure Corporation (' APIIC') through a duly registered Conveyance Deed dated 28 December 2005. The 
Holding Company also, vide Assignment Deed dated 3 November 2006 entered into with Boulder Hills Leisure 
Private Limited ("BHLPL"), had undertaken the development and operation ofa 'Golf Course' in Hyderabad. 
The Holding Company, EHTPL and BHLPL have been subjected to litigations relating to the allegations of 
irregularities in assignment of development rights in the 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, the Central Bureau of Investigation 
("CBI") has filed charge sheets against various persons, including the Holding Company, its former Managing 
Director and certain officers of the Holding Company. Based on the investigation of CBI, the Directorate of 
Enforcement Hyderabad ('ED') registered ECIR No.08/HZO/2011 dated 30.08.2011. The Directorate of 
Enforcement subsequently filed a complaint/charge sheet before the Hon'ble Principal Spec· CBI 

~t.?-'~ ~9'/_ 
.,,-; ~ ~ 0~ ~ ~ •7 <::f ~ :.-- <t New Delhi :::j 

•~c ;a.h~ ► ~ ~ 
.. (/) n-, ► ~ 
~~ / · 0~ * 

'f ~ ~'"'.., . .,, ~ 



Court, Hyderabad against several persons/ corporate bodies, including the Holding Company and its certain 
officers. The ED had attached certain properties of the Holding Company's wholly owned subsidiary, Eternal 
Buildtech Private Limited, however the management has challenged the attachment before the Hon'ble PMLA 
Appellate Tribunal, New Delhi and is pending adjudication. The Holding Company has assets and liabilities of 
Rs.4,572.12 million (31 March 2023: Rs4,929.68million)andRs. 1,245.41 million (31 March 2023: Rs 1,261.90 
million) respectively, with respect to this project. 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 and hence, will not have any material impact on the consolidated financial statements/ result for the year 
ended 31 March 2024. 

(b) Telangana State Industrial Infrastructure Corporation ('TSJIC') had filed a Petition before the Hon'b1e 
National Company Law Tribunal, Hyderabad Bench ('NCLT') against EHTPL and certain other parties under 
Sections 241 and 242 of the Companies Act 2013 ('the Act'). The Holding Company had also been made 
respondent in the said proceedings. The said Petition had 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 ofEHTPL as maintained in terms of 
the provisions of the Act. The Management believes that since the factual position .with respect to demerger 
proceedings between State of Andhra Pradesh and State of Telangana and consequent apportionment of assets 
and liabilities between APIIC and TSIIC had not been completed and are still pending, therefore TSJIC has no 
locus standi to file the petition. Accordingly, the management believes that the petition filed by TSIIC is not 
tenable. However, vide order dated 25 July 2022, the maintainability issue had been decided by NCL T in favour 
ofTSIIC and furtherNCLT had restrained EHTPL's majority shareholders and their representatives from dealing 
with the assets and properties ofEHTPL. Further, on the appeal filed against NCL T order dated 25 July 2022, the 
Hon'ble National Company Law Appellate Tribunal, Chennai Bench ("NCLAT') vide its Judgement dated IO 
October 2022 had upheld NCLT order dated 25 July 2022 on maintainability and the restraining order. However, 
on the other relief granted by the 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 NCLAT 
was 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 10 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 beard 
and decided on merits. The TSJIC Petition under Sections 241 and 242 of the Act is now sub-judice before the 
NCL T and counters are filed. Based on the legal advice received and internal assessments, EHTPL has moved a 
separate application under Section 8 of the Arbitration & Conciliation Act, 1996 in the pending matter before the 
NCL T on the grounds that the grievances raised by TSJIC are alleged violations of certain contractual clauses 
contained in the Shareholders Agreement and/or the said Collaboration Agreement which have an agreed 
mechanism of redressal of disputes by way of arbitration, therefore, the present dispute ought to be referred to 
arbitration. TSIIC's reply to EHTPL's application under Section 8 of the Arbitration & Conciliation Act, 1996 
was recently taken on record and EHTPL has been granted opportunity to file it's rejoinder. TSIIC has also been 
granted an opportunity to file its rejoinder to the counters filed by EHTPL, Emaar Properties & Emaar Holdings 
and Emaar India to the main petition. Since the matter is presently sub judice, the management has not made any 
provision in the Consolidated financial statements / results of the Group for the year ended 31 March 2024. 
The auditors have expressed an emphasis of matter on the same. 

8) As of31 March 2024, the Company has outstanding current borrowings of Rs. 28,469.39 million which are due 
for repayment in the next one year. As per the present business plans, the Company will be able to meet its 
financial obligations in the next one year. As of 3 I March 2024, the Company's net worth has been completely 
eroded (primarily due to Demerger happened in the financial year 2018-19). 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 development and can hence be used for raising additional 
capital, as and when required. Further, the Ultimate Holding Company has agreed that it shall continue to provide 
support to the Company in arranging for funds to enable the Company to meet its operational and project 
requirements. Hence, the Consolidated financial results has been prepared on a going concern basis. 

9) The National Company Law Tribunal {NCL T) vide its order dated 16 July 2018 had approved the scheme of 
arrangement (Demerger) between the Holding Company and MGF Developments Limited (MGF) and the same 
was filed with the Registrar of Companies on 31 July 2018. The Effective Date of the said Scheme is 31 July 
2018, with appointed date as 30 September 2015. In 2019-20, MGF had filed an application before the NCLT 
under Section 23 I of the Companies Act, 2013 for implementation of the Scheme and the matter is currently sub
judice before NCL T. The Holding Company has filed an application seeking reference of the matter to 
Arbitration, which remains to be heard. 



10) The Holding Company, its ultimate holding company ('Emaar Properties PJSC'), MGF Developments Limited 
('MGF') and other parties had entered into certain indemnity agreement(s), which entitled the Holding Company 
to raise indemnity claims on MGF, Mr. Shravan Gupta and their group companies in respect of certain 
expenses/losses incurred by the Holding Company. As per the tenns of indemnity agreement( s ), ifMGF does not 
settle such indemnity claims within ten days from the date of receipt, the Holding Company or its land-owning 
subsidiaries may unilaterally settle such claims by, inter-aJia, tenninating the development rights of certain land 
parcel(s) which were earlier transferred to MGF pursuant to the Demerger order dated 16 July 20f8. Pursuant to 
the above, the Holding Company had raised various claims, which MGF had failed to settle. In view of the same, 
the Holding Company has enforced some of such indemnity claims. 

During the previous year, MGF has disputed indemnity claims/enforcement and filed the Request for Arbitration 
('RFA') on 22 December 2019 to the International Court of Arbitration, International Chamber of Commerce 
('ICC'), London (' Arbitral Tribunal'). The RF A, inter-alia, also requested for resolution of disputes by arbitration 
over various matters pertaining to demerger arrangement between the parties, including the said indemnity 
agreements. The Arbitral Tribunal was constituted and on 21 April 2020, MGF also filed an Application for 
Temporary Restraining Order & Interim Measures ('TRO') before the Arbitral Tribunal against the Holding 
Company's unilateral settlement of various indemnity claims. After hearing both the parties, vide its order dated 
15 May 2020, the Arbitral Tribunal dismissed MGFs TRO application and ordered that the Holding Company 
should be free to exercise their contractual rights to enforce the security provided by MGF, by way of termination 
of development rights over certain land parcels, on the basis that damages will be an adequate remedy if the 
Holding Company does so, in case of breach of said indemnity agreements. The Arbitral Tribunal further 
confirmed that, not only the Holding Company may unilaterally settle indemnity claims, but also confinned that 
there should be no restraint on alienation of the development rights in those assets. Thereafter, the parties filed 
their claims and counter claims under the ongoing arbitration proceedings before ICC. 

The Arbitral Tribunal has passed a First Partial Award on 16 November 2022, wherein it has rejected the claim 
raised by MGF for loss of profits against the Holding Company. Further, the Arbitral Tribunal in the First Partial 
Award also concluded on certain other claims and counter claims of both the parties and accordingly, the probable 
impact of the said award of Rs. 1,283.85 Million has been recorded in the books of the Holding Company during 
the previous financial year as an exceptional item. 

Further, the Arbitral Tribunal passed a Second Partial Award on 19 February 2024, wherein it has further 
detennined the principals of various claims and counter claims of the parties, with final determination of the 
quantum of such claims to be decided in the third phase of hearing scheduled to be held in June 2024. 

As the matter is currently sub-judice, any impact of the same on the financial results of the Group is not 
ascertainable at this stage and accordingly, no impact has been considered on the consolidated financial 
statements of the Group for the year ended 31 March 2024. Impact, if any shall be accounted for once the matter 
is concluded with final detennination of the quantum of such claims. The auditors have expressed an emphasis 
of matter on the said matter. 

11) National Anti-Profiteering Authority ('NAA ') passed orders alleging that the Holding Company had undertaken 
profiteering activities on two projects, namely, Emerald Estate and EmeraJd Hills amounting to Rs. 133.57 million 
and Rs. 192.30 million respectively and therefore is liable to pass on such amount to its flat buyers together with 
interest thereon. The matter was contested on multiple grounds before the NAA including but not limited to, 
inconsistencies in calculation of profiteering by Director General of Anti-profiteering ('DGAP'), non
consideration of actual benefit passed on to customers etc. but was rejected by NAA. The Holding Company has 
aJready passed benefit of Rs. 75.11 million and Rs 1 10.42 million to various flats buyers in Emerald Estate and 
Emerald Hills respectively, however this fact was rejected by NAA while passing the above orders. Further, NAA 
has directed the DGAP to investigate the issue of passing on the benefit of additional input tax credit in respect 
of24 other projects of the Holding Company. Subsequently, the Holding Company has filed writ petition against 
this said order before the Hon'ble High Court ofDelhi and is hopeful ofa favorable outcome based on the legal 
advice. The Company has deposited Rs. 44.1 million on 25 April 2022 as pre-deposit on the direction from Delhi 
High Court. The Hon'ble Delhi High Court vide judgment dated 29.01.2024 decided the aspect of 
constitutionality in favour ofDGAP/NAA. The Court has also held that methodology adopted by DGAP/NAA is 
incorrect. The writ petition on merits is still pending before the Hon 'hie Delhi High Court and the matter is 
currently sub-judice. The Holding Company is hopeful of a favorable outcome. 

1,2) On 15 April 2022, MGF Developments Limited, Mr. Shravan Gupta and Ms. Shilpa Gupta have filed a petition 
(including interim application filed on 28 January 2023) under Sections 59,241,242 along with Section 213 read 
with 210 and other applicable provisions of Companies Act, 2013, before NCLT, New Delhi, seeking relief 
against the Holding Company and certain other parties, alleging oppression and mismanagement by Emaar 



Properties PJSC, its associates and group companies. Based on the legal advice received and internal assessments, 
the management believes that the allegations/matters raised in the petition are untenable and contrary to the 
agreements and are governed by arbitration arrangement between the parties. The matter is currently sub-judice 
and accordingly, in management's assessment, no adjustment is required to be made in the books of accounts. 

13) During the year 2009, the Haryana Government had initiated land acquisition proceedings for approx. 1400 acres 
in various villages of District Gurugram, which was ultimately reduced to 87 acres. The erstwhile landowners 
filed cases alleging conspiracy between Government officials and private developers in the land acquisition 
process, however, the Supreme Court dismissed these appeals. Under directions from Supreme Court, CBI 
initiated investigation against all the alleged developers during financial year 201 8-19 and 2019-20, the 
Enforcement Directorate also initiated parallel investigation under the Prevention of Money Laundering Act. 
The Holding Company is fully co-operating with all investigations conducted by the authorities and providing 
requisite infonnation and documents as and when required. The subject matter is pending investigation and the 
Holding Company believes that it has not violated any legal provisions. 

14) During the year 2010, the Holding Company had executed an agreement with a contractor for the construction 
of a project. Due to disputes between the parties, an arbitration was initiated, and an award was passed against 
the Holding Company, which was subsequently challenged by the Holding Company. In the quarter ended 30 
September 2023, the Company depostited INR 1,798.70 million with the Court. While the matter is subjudice 
before the Hon'ble High Court ofDelhi, the Company has made a provision on a conservative basis. 

15) Formulae for comoutation of ratios are as follows· 
s. Ratios Formulae 
No. 
A Debt equity ratio Secured Rated Listed Non-Convertible Debentures (Gross of debt initiation cost) 

B Debt service coverage EBIIDA/{finance costs+ scheduled principal repayments (excluding prepayments) 
ratio during the period for long-term debts} 

{EBIIDA: Loss before tax + depreciation and amortization expense + finance 
costs+ exceotional items} 

C Interest service coverage EBIIDA/finance costs 
ratio 

.D Current ratio Current assets/current liabilities 

E Long term debt to Long term debt/working capital 
working capital ratio {Long tenn debt: Long tenn borrowings (including current maturities} 

fworkinl! canital: Current assets - current liabilities ) 
F Bad debts to account Bad debts/average of opening and closing trade receivables 

receivable ratio {Bad debts: Impairment balance as per statements of consolidated profit and loss} 
{ Accounts receivables: Trade receivables as per Statement of consolidated Assets am 
Liabilities} 

G Current liabilities ratio Current liabilities/total liabilities 
H Total debts to total Total debts/total assets 

assets ratio fTotal debts: Long-term borrowint!S + short-term borrowinl!s -
I Debtor turnover ratio Revenue from ooerations/avera,ze of opening and closing trade receivables 
J Inventor,• turnover ratio Cost of revenue/average of ooenine and closin2 inventories 
K Operating margin ratio Operating profit/revenue from operations 

{ Operating profit: Revenue from operations - cost of revenue - employee benefits 
exoense - other expenses - deoreciation and amortization exoense l 

L Net profit margin ratio Total comprehensive Income/ (loss ) /total income 

16) The consolidated fmancial results are prepared in accordance with the recognition and measurement principles oflndian 
Accounting Standards as notified under the Companies (Indian Accounting Standards) Rules, 2015 as specified in Section 
133 of the Companies Act, ~013. 

17) The consolidated financial results of the Group for the quarter ended 31 March 2024 and 31 March 2023 are the balancing 
figures between audited consolidated figures of full financial year ended 31 March 2024 and 31 March 2023 and the 
unaudited year to date figures upto 31 December 2023 and 31 December 2022 respectively, which are not subject to 
review or audit by the auditors. 



18) The Group's business activities which are primarily construction and development, and reJated activities falls within a 
single reportable segment as the management of the Group views the entire business activities as construction and 
development. Accordingly, there are no additional disclosures to be furnished in accordance with the requirement of Ind 
AS 108 - 'Operating Segments' with respect to single reportable segment. Further, the operations of the Group are 
domiciled in India and therefore there are no reportable geographical segment. 

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

For and on behalf of the Board of Directors 

~:•:•:i:Ym•~, ---l, Maj<d Kl:al,.:fBID Thenly,h 
Director 

Place: Dubai 
Date: 29 May' 2024 

Kalyan Chak bani Yanmeodra 
ChiefExecutive Officer 

Place:Gurugnun 
Date: 29 May 2024 

&.~~ I 
Company Secretary 

Place: Gurugram 
Date: 29 May 2024 

Sumil Mathur 
Chief Financial Officer 

Place: Gurugram 
Date: 29 May 2024 



MSKA & Associates 
Chartered Accountants 

To, 
The Board of Directors, 
Emaar India Limited 

Floor 5, Plot 55 
Industrial ft Business Park, Phase 1 
Chandigarh 160002, 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)(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 
09, 2023. 

2. The accompanying statement containing details of listed Non-Convertible Debentures 
('NCDs') of the Company outstanding as at March 31, 2024 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 March 31, 2024, 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 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 relevant information to the SEBI. 
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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 limitedassurance 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 
March 31, 2024, are not in agreement with the standalone financial statements of the 
Company, underlying books of account and other relevant records and documents 
maintained by the Company for the year ended March 31, 2024, 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 March 31, 2024, 
are not in agreement with the standalone financial statements of the Company, 
underlying books of account and other relevant records and documents maintained by 
the Company for the year ended March 31, 2024, or that the calculation thereof is 
arithmetically inaccurate; and 

7. We have audited the standalone financial statements of the Company as of and for the 
financial year ended March 31, 2024, on which we issued an unmodified audit opinion vide 
our report dated May 29, 2024. Our audits of these standalone financial statements were 
conducted in accordance with the Standards on Auditing and other applicable authoritative 
pronouncements issued by the Institute of Chartered Accountants of India ('ICAI'). Those 
Standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the standalone financial statements are free of material misstatement. Our audits 
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 thedebenture trust deed in respect of the listed NCDs outstanding as 
at March 31, 2024. 

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 audit of the standalone financial 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 standalone financial statements, underlying books of account and 
other relevant records and documents maintained by the Company for the year 
ended March 31 , 2024. 

d) Recomputed the asset coverage ratio based on the information as obtained in pain 
(a) to (c) above. 
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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 March 31, 2024 
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 standalone financial statements, underlying books of 
accounts and other relevant records and documents maintained by the Company for 
the year ended March 31 , 2024. 

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, 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 March 31, 2024, are not in agreement with the standalone financial statements, its 
underlying books of accounts and other relevant records and documents maintained by 
the Company for the year ended March 31, 2024, 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. MS KA &Associates shall not be liable to 
the Company or to any other concerned for any claims, liabilities or expenses relating to 
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this assignment. 

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 Regist mber: 105047W 

Nares 7' 
Part e 
Me bership No: 503662 
UDIN: 24503662BKEJFG4298 

Place: Chandigarh 
Date: May 29, 2024 
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Emaar India Limited 

Section-II - Value of recdvables/book debts kept as security against listed Non-Convertible Debentures 
('NCDs') as on :u March 2024 

Puticula111 (Rs. in millioa) 
Assets 
Receivables for EHE project -
Receivables for Marbella project -

Total receivables (refer note 2) -
Notes to statement: 
1. The Smrement has been pi:epared on the basis of stllndalone financial results of Emaar India Limited ("the 
Company') for the year ended 31 March 2024 piepared in accoroancc with Indian Accounting Standards (hereinafter 
referred to as the fnd AS) specified under the Companies (Indian Accounting Standards) Rules 2015, as amended. 

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

Authorised Signato.ry 



Emaar India Limited 

Section III • Compliance with financial covenant 
Computation of net bouowingti to tangible net worth mtio as on 31 March 2024 

Particulan 
Net borrowings (Iefer table A) 

table B 
ible net worth ratio 

TableA 
ParticuJan <Rs. in million) 
Long-tetm borrowings 50,256.92 
Current maturities of long-term bonowings 5,758.99 
Short-term boaowings 22,710.40 
Less: deferred payment liabilities (1,548.18) 
Less: cash and cash equiwl.ents (1,205.15) 
Net boll'OWU121 75,972.98 

TahleB 
Particulan (Ra. in million) 
Equity share capital 1,693.87 
Other c:quiry (39,213.06) 
Tangible net worth (37,519.19) 

Notes to statement: 
1. The Statement has been prepared based on the basis of financial results of Emaar India Limited for the yeai: 

ended 31 March 2024 prepared in accordance with Indian Accounting Standards (herdnaft:a l'efcrred to as the 
ind AS) specified under the Companies ([ndian AccoWlting Stmdatds) RDles 2015, as amended 
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