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Independent Auditors’ Report

To the Members of
Joyville Shapoorji Housing Private Limited

Report on the Ind AS financial statements

We have audited the accompanying Ind AS financial statements of Joyville Shapoorji Housing
Private Limited (‘the Company’), which comprise the balance sheet as at 31 March 2018, the
statement of profit and loss (including other comprehensive income), the statement of changes in
equity and the statement of cash flows for the year then ended and a summary of significant
accounting policies and other explanatory information (herein after referred to as “Ind AS financial
statements™).

Management’s responsibility for the Ind AS financial statements

The Company’s Board of Directors is responsible for the matters stated in Section 134 (5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these Ind AS financial
statements that give a true and fair view of the state of affairs, loss (including other comprehensive
income), changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Indian Accounting Standards (Ind AS)
prescribed under Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Ind AS financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the Ind AS financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditors’ responsibility

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

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

We conducted our audit of the Ind AS financial statements in accordance with the Standards on
Auditing specified under Section 143(10) of the Act. Those Standards require that we comply with

thical requirements and plan and perform the audit to obtain reasonable assurance about whether
‘the Ind AS financial statements are free from material misstatement.
. B S R & Co (a partnership firm with Registered Office:
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Independent Auditors’ Report (Continued)
Joyville Shapoorji Housing Private Limited

Auditors’ responsibility (Continued)

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

We are also responsible to conclude on the appropriateness of management’s 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 entity’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in the auditor’s report to the related disclosures in the Ind AS financial
statements or, if such disclosures are inadequate, to modify the opinion. Our conclusions are based
on the audit evidence obtained up to the date of the auditor’s report. However, future events or
conditions may cause an entity to cease to continue as a going concern.

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

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2018, its loss (including
other comprehensive income), changes in equity and its cash flows for the year ended on that date.

Report on other legal and regulatory requirements

I.  As required by the Companies (Auditor’s Report) Order, 2016 (‘the Order®), issued by the
Central Government of India in terms of Section 143(11) of the Act, we give in the Annexure
A, a statement on the matters specified in paragraphs 3 and 4 of the said Order.

2. Asrequired by Section 143 (3) of the Act, we report that:

(a) we have sought and obtained all the information and explanations, which to the best of
our knowledge and belief, were necessary for the purposes of our audit;

(b) in our opinion, proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books;

(c) the balance sheet, the statement of profit and loss (including other comprehensive
/ncome), the statement of cash flows and the statement of changes in equity dealt with

/}y this report are in agreement with the books of account;
\ "
L4
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Independent Auditors’ Report (Continued)

Joyville Shapoorji Housing Private Limited

Report on other legal and regulatory requirements (Continued)

(d)

(e)

()

(2)

Mumbai

29 May 2018

in our opinion, the aforesaid Ind AS financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with relevant rules issued
thereunder;

on the basis of written representations received from the Directors as on
31 March 2018, and taken on record by the Board of Directors, none of the Directors
are disqualified as on 31 March 2018, from being appointed as a Director in terms of
Section 164 (2) of the Act;

with respect to the adequacy of the internal financial controls over financials reporting
of the Company and the operating effectiveness of such controls, refer to our separate
report in Annexure B; and

with respect to other matters to be included in the Auditors’ Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the
best of our information and according to the explanation given to us:

i the Company does not have any pending litigation which would impact its
financial position;

ii. the Company did not have any long-term contracts, including derivative
contracts, for which there were any material foreseeable losses;

iil. there were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company; and

iv.  the disclosure in the Ind AS financial statements regarding holdings as well as
dealings in Specified Bank Notes during the period from 8 November 2016 to 30
December 2016 have not been made since they do not pertain to the financial
year ended 31 March 2018. However, amounts as appearing in the audited
Ind AS financial statements for the period ended 31 March 2017 have been
disclosed.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No; 38 W/W-100022

Parmer
Membership No: 105149
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Joyville Shapoorji Housing Private Limited
Annexure A to the Independent Auditors’ Report — 31 March 2018

With reference to the Annexure A referred to in the Independent Auditors’ Report to the members
of the Company on the Ind AS financial statements for the year ended 31 March 2018, we report
the following:

(1) () The Company has maintained proper records showing full particulars, including
quantitative details and situation of fixed assets.

(b) The Company has a regular programme of physical verification of its fixed assets
by which all the fixed assets are verified annually. In our opinion, this periodicity
of physical verification is reasonable having regard to the size of the Company and
the nature of its assets. In our opinion and according to the information and
explanations given to us, no discrepancies were noticed on such verification during
the year.

(c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no immovable properties
held in the name of the Company. Accordingly, paragraph 3 (i)(c) of the Order is
not applicable to the Company.

(ii) The inventory comprising of project work-in-progress and cost of development rights in
identified land has been physically verified by the management during the year. In our
opinion, the frequency of such verification is reasonable. No discrepancies were noticed on
verification between the physical stocks and the book records.

(iti)  According to the information and explanations given to us, the Company has not granted
any loans, secured or unsecured, to companies, firms, limited liability partnerships or other
parties covered in the register maintained under Section 189 of the Companies Act, 2013
(‘the Act’). Accordingly, paragraphs 3(iii) (a), (b) and (c) of the Order are not applicable to
the Company.

(iv) In our opinion and according to the information and explanations given to us, the Company
has not granted any loans or provided any guarantees or security to the parties covered
under Section 185 of the Act. The Company is engaged in real estate development and
construction business and has not made investments covered under Section 186 of the Act.
Accordingly, the provisions of Section 186 of the Act are not applicable to the Company
and accordingly, to this extent, the paragraph 3 (iv) of the Order is not applicable to the
Company.

(v) In our opinion, and according to the information and explanations given to us, the
Company has not accepted deposits as per the directives issued by the Reserve Bank of
India under the provisions of Sections 73 to 76 or any other relevant provisions of the Act
and the rules framed there under. Accordingly, paragraph 3 (v) of the Order is not
applicable to the Company.

(vi) The Central Government has not prescribed the maintenance of cost records under sub-
section (1) of Section 148 of the Act for any of the services rendered by the Company.
Accordingly, paragraph 3 (vi) of the Order is not applicable to the Company.

(vii) (a) According to the information and explanations given to us and on the basis of our
examination of records of the Company, amounts deducted / accrued in the books of
account in respect of undisputed statutory dues including Service tax, Goods and Service
tax, and other material statutory dues have been regularly deposited during the year by the

f?ompany with the appropriate authorities. Amounts deducted / accrued in the books of

/'»ccmml in respect of undisputed statutory dues including Income-tax have generally been
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(xi)

(xii)
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(xiv)

Joyville Shapoorji Housing Private Limited

Annexure to the Independent Auditors’ Report — 31 March 2018
(Continued)

regularly deposited during the year by the Company with the appropriate authorities,
though there have been slight delays in a few cases. As explained to us, the Company did
not have any dues on account of Provident fund, Employees’ State Insurance, Sales tax,
Value added tax, Duty of excise, Professional tax, Duty of customs and Cess.

According to the information and explanations given to us, no undisputed amounts
payable in respect of Income-tax, Service tax, Goods and Service tax, and other material
statutory dues were in arrears as at 31 March 2018 for a period of more than six months
from the date they became payable.

According to the information and explanations given to us, there are no dues of Income-
tax, Service tax, Goods and Service tax, which have not been deposited with the
appropriate authorities on account of any dispute.

According to the information and explanations given to us, the Company has not defaulted
during the year in repayment of loans to its bank or financial institutions or dues to its
debenture holders. The Company did not have any loans or borrowings from government
during the year.

According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not raised any money by way of initial
public offer or further public offer (including debt instruments). In our opinion and
according to the information and explanations given to us, term loans taken were applied
for the purpose for which they are raised.

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

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company is not a public Company.
Accordingly, paragraph 3 (xi) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company
is not a Nidhi Company as specified in Nidhi Rules, 2014. Accordingly, paragraph 3 (xii)
of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company
has entered into transactions with related parties in compliance with the provisions of
Sections 177 and 188 of the Act. The details of such related party transactions have been
disclosed in the Ind AS financial statements as required by Indian Accounting Standard
(Ind AS) 24, Related Party Disclosures specified under Section 133 of the Act, read with
Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015.

According to the information and explanations give to us and based on our examination of
the records of the Company, the Company has not made any preferential allotment or
private placement of shares or fully or partly convertible debentures during the year.
Agcordingly, paragraph 3 (xiv) of the Order is not applicable to the Company.
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Annexure to the Independent Auditors’ Report — 31 March 2018
(Continued)

(xv)  According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not entered into any non-cash
transactions with directors or persons connected with them. Accordingly, paragraph 3 (xv)
of the Order is not applicable to the Company.

(xvi)  According to the information and explanations given to us, the Company is not required to
be registered under Section 45-1A of the Reserve Bank of India Act, 1934. Accordingly,
paragraph 3 (xvi) of the Order is not applicable to the Company.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No ; 248 W/W-100022

ddha Godbole

Mumbai Partner
29 May 2018 Membership No: 105149
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Joyville Shapoorji Housing Private Limited
Annexure B to the Independent Auditors’ Report —31 March 2018

(Referred to in our report of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Joyville Shapoorji
Housing Private Limited (“the Company”) as of 31 March 2018 in conjunction with our audit of
the Ind AS financial statements of the Company for the year ended on that date.

Management’s responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India (‘ICAI’). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditors’ responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and
the Standards on Auditing, issued by ICAI and deemed to be prescribed under Section 143(10) of
the Act, to the extent applicable, to an audit of internal financial controls, both applicable to an
audit of Internal Financial Controls and, both issued by the ICAI. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the Ind AS financial statements, whether due to
fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
br ouy audit opinion on the Company’s internal financial controls system over financial reporting.
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Joyville Shapoorji Housing Private Limited
Annexure B to the Independent Auditors’ Report — 31 March 2018
(Continued)

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of Ind AS
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of Ind AS
financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the Company are heing made only in accordance with authorisations of
management and Directors of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the Company's
assets that could have a material effect on the Ind AS financial statements.

Inherent limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2018, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of India.

ForBSR & Co.LLP
Chartered Accountants
Firm’s Registration No : 7 W/W-100022

Partner
ip No: 105149

Mumbai
29 May 2018



Joyville Shapoorji Housing Private Limited

Balance sheet
as at 31 March 2018

(Currency: Indian rupees in lakhs)

ASSETS

Non-current assets

Property, Plant and Equipment
Capital work-in-progress

Income-tax assets (net)

Other non-current non financial assets
Total non-current assets

Current Assets
Inventories
Financial assets
Investments
Cash and cash equivalents
Bank balances other than Cash and cash equivalents
Other financial assets
Other current assets
Total current assets

Total Assets

EQUITY AND LIABILITIES
Equity
Equity share capital
Other equity

Component of Compulsory convertible debentures classified as equity

Retained earnings
Total equity

Liabllitles

Non-current liabilities

Financial liabilities
Borrowings

Total non-current liabilities

Current liabllitles
Financial liabilities

Borrowings

Trade payables

Other financial liabilities
Other current liabilities
Total current liabilities

Total Liabillties
Total Equity And Liabllities

Signiflcant accounting policies
Notes to the Ind AS financlal statements

Note As at As at
31 March 2018 31 March 2017
4 808.57 482,52
- 23.79
5 78.99 247
6 1,136.21 -
2,023.77 508.78
7 78,658.28 39,616.94
8 - 1,296.67
9a 463.34 163.91
9 116.63 5.48
10 53.83 0.47
1 2,739.65° 3,275.67
82,031.73 44,359.14
84,055.50 44,867.92
12a 10.31 1031
12b 468.18 468.18
(2,219.30) (1,518.47)
(1,740.81) (1,039.98)
13 59,332.83 37,396.70
59,332.83 37.396.70
14 5,861.03 2,854.09
15 17,139.21 4,159.74
16 = 135.70
17 3,463.24 1,361.67
26,463.48 8,511.20
85,796.31 45,907.90
84.055.50 44,867.92
3
4-38

The accompanying notes form an integral part of these Ind AS financial statements.

As per our report of even date attached.
ForBSR & Co.LLP

Partner
Membership Noj 105149

Mumbai
29 May 2018

For and on behalf of the Board of Directors of

% T #4

Sriram Mahadevan
Director
DIN: 08028238 J

(>
GouravBhutani

Chief Financial Officer
PAN: AITPB8300K
Mumbai

29 May 2018

Joyvllle Shapoorji Houslng Private Limited

CIN : UT0109MI2007PTC 166942
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Venkatesh (ﬂpalkriﬁ]ma
Managing Director
DIN: 01252461

e
ur ui):'—m; n

Company Secretary
Membership No: A37879




Joyville Shapoorji Housing Private Limited

Statement of profit and loss
for the year ended 31 March 2018

(Currency: Indian rupees in lakhs)

Note For the year ended For the year ended 31
31 March 2018 March 2017
Income
Revenue from operations 18 748.50 -
Other income 19 45,29 176.53
Total income 793.79 176.53
Expenses
Cost of material consumed 20 39,041.34 8,129.82
(Increase) in inventories of project work-in-progress 21 (39,041.34) (8,129.82)
Finance costs 22 125.21 91.25
Depreciation 4 101.24 61.94
Other expenses 23 1,268.17 607.27
'I'otal expenses 1,494.62 760.46
(Loss) before tax (700.83) (583.93)
Tax expense:
- Current tax =
- Deferred tax - -
(Loss) for the year (700.83) (583.93)
Other comprehensive income
A. Items that will not be reclassified to profit or loss . -
B. Items that will be reclassified to profit or loss - -
Total Comprehensive income for the year (comprising (loss) and Other Comprehensive (700.83) (583.93)
Income for the year)
Basic and dlluted loss per share (Rs) 24 (679.81) (566.42)
(Face value of Rs 10 each)
Significant accounting policies 3
Notes to the Ind AS financial statements 4-38
The accompanying notes form an integral part of these Ind AS financial statements.
As per our report of even date attached.
For BSR & Co. LLP For and on behalf of the Board of Directors of
Chartered Jaeguntants Joyville Shapoorji Housing Private Limlited
Firm's Registrati 1024 8W/W-100022 CIN : U70109 I-Iﬁpn PTC 166942
AN - K
r, (i . -
{ d’ﬁ 7 | :
Anliruddha Sriram Mahadevart Venkatesh Gopalkrishan
Partner Director Managing Director
Membership 5149 DIN: 08028238 1 DIN: 01252461
od \

(0

GodravBhutani

Chief Financial Officer Company Secretary
PAN: AITPB8300K Membership No: A37879
Mumbai Mumbai
29 May 2018 29 May 2018
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Joyville Shapoorji Housing Private Limited

Statement of Cash flows
for the year ended 31 March 2018

(Currency: Indian rupees in lakhs)

A. Cash flows from operating activities

(Loss) before tax

Adjustments for:

Finance cost

Profit on sale of mutual fund units

Net (gain) arising on financial assets mandatorily measured at fair value through profit or loss
Interest income

Depreciation of Property, plant and equipment

Operating (loss) before working capital changes

Changes in working capital:

(Increase) in trade and other receivables

(Increase) 1n inventories

Increase in trade and other payables and other liabilities

Cash (used in) operations
Income taxes paid, (net)
Net cash flows (used in) operating activities (A)

B. Cash flows from investing activities
Purchase of investments
Proceeds from redemption of investments
Interest received
Investment in deposits with bank
Payments for property, plant and equipment
Net cash generated from investing activities (B)

C. Cash flows from financing activities

Proceeds from term loan from bank

Repayment of term loan

Proceeds from issue of debentures

Proceeds from Short-term borrowings(net)

Interest paid

Net cash generated from financing activities (C )

Net (decrease) / increase in cash and cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

For the year ended  For the year ended 31
31 March 2018 March 2017
(700.83) (583.93)
125.21 91.25
(32.38) (146.93)
- (21.48)
(2.05) 0.44)
101.24 61.94
(508.81) (599.59)
(653.85) (2,455.90)
(34,331.34) (4,425.67)
14,945.34 2,820.47
(20,039.85) (4,061.10)
(20,548.66) (4,660.69)
76.52 1.47
(20,625.18) (4,662.16)
(4,706.00) (2,117.31)
6,035.05 3,689.71
2.35 0.04
(111.15) -
(403.50) (101.58)
816.75 1,470.86
19,000.00 4,388.06
- (2,995.28)
- 384.10
- 2,000.00
(1,852.18) (753.87)
17,147.82 3,023.01
(2,660.61) (168.29)
163.91 332.20
(2,496.70) 163.91




Joyville Shapoorji Housing Private Limited
Statement of Cash flows (Continued)

(Currency: Indian rupees in lakhs)

Notes :

1 The Cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard - 7 (‘Ind AS 7°) on Cash Flow Statement
prescribed in Companies (Indian Accounting Standard) Rules, 2015, notified under section 133 of the Companies Act, 2013.

2 Particulars

Cash and cash equivalents
Less: Bank overdrafts repayable on demand
Cash and cash equivalents as per Statement of Cash Flows

For the year ended  For the year ended 31

31 March 2018 March 2017
463.34 163.91
(2,960.04) .
(2,496.70) 163.91

3 Changes in liabilities arising from financing actlvities, including both changes arising from cash flows and non-cash changes:

Reconciliation of liabilities arising from financing activities:

Particulars As at Changes as per statement

31 March 2017 of cash flows
Long-term borrwowings . 34,146.14 19,000.00
Short-term borrwowings 2,434.22 -

The accompanying notes form an integral part of these Ind AS financial statements.
As per our report of even date attached.

ForBSR & Co.LLP
Chartered Accountants
Firm's Registegtion No: 101248W/W-100022

,.f/f' -

Partner S|I| am Mahadlvan
Membership No: 105149 Director
DIN: 08028238

m’\ﬁy
Gourav Bhutani

Chief Financial Officer
PAN: AITPB8300K

Mumbai Mumbai
29 May 2018 29 May 2018

Non cash Changes As at
31 March 2018

- 53,146.14

- 2,434.22

For and on behalf of the Board of Directors of
Joyville Shapoorji Housing Private Limited
CIN : U70109MH2007PTC 166942

.

VenkateSh Gopalkrishan
Managing Director
DIN: 01252461

Stira Suﬁrnm an
Company Secretary
Membership No: A37879

@



Joyville Shapoorji Housing Private Limited

Statement of changes in equity (SOCIE)
for the year ended 31 March 2018

{Currency: Indian rupees in lakhs)

(a)

(b)

Equity share capital
Note 31 March 2018
Balance at 1 April 2016 10.31
Changes in equity share capital during the 2016-17 =
Balance at 31 March 2017 10.31
Changes in equity share capital during the 2017-18 -
Balance at 31 March 2018 12b 10.31
Other equity
Particulars Equity compenent of Retained earnings Total
convertible debentures
Balance at 1 Aprll 2016 468.18 (934.54) (466.36)
(Loss) for the year - (583.93) (583.93)
Balance as at 31 March 2017 468.18 (1,518.47) (1,050.29)
Balance as at 1 April 2017 468.18 (1,518.47) (1,050.29)
(Loss) for the year - (700.83) (700.83)
Balance as at 31 March 2018 468.18 (2,219.30) (1,751.12)

The accompanying notes form an integral part of these Ind AS financial statements.

As per our report of even date attached

ForBS R & Co. LLP

Chartered

Partner

Membership Ru:l 05149

Mumbai
29 May 2018

For and on behalf of the Board of Directors of

7 21.9} i
(=7 =
Sriram Mah

Director
DIN: 08028238

Evan

Chief Financial Officer
PAN: AITPB8300K

Mumbai
29 May 2018

Joyville Shapoorji Housing Private Limited

CIN: U70109MH2007PTC166942
[\ pe /
Venkatesh Gopalkrishan

Managing Divector
DIN: 0125246]

Company Secretary
Membership No: A37879

a



Joyville Shapoorji Housing Private Limited

Notes to the Ind AS financial statements

1 Background of the Company

Joyville Shapoorji Housing Private Limited (JSHPL'), (‘the Company’) was incorporated as a private limited company on January 11, 2007 The
Company is into affordable housing segment. Key activities of the Company include identification of land, project conceptualizing and designing,
development, management and marketing. The Company's Non-Convertible Debentures (NCD's) are listed on BSE Limited (BSE)

2 Basis of preparation
(a)  Statement of compliance

The Financial Statements of the Company have been prepared in accordance with the Indian Accounting Standards (Ind AS) to comply with the Section
133 of the Companies Act, 2013 (“the 2013 Act”) read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian
Accounting Standards) Amendment Rules, 2016, and the relevant provisions and amendments, as applicable. The Financial Statements have been
prepared on accrual basis under the historical cost convention except certain financial instruments measured at fair value

These Ind AS financial statements for the year ended 31 March 2018 have been reviewed by the Audit Committee and approved by the Board of Directors
at their meetings held on 29 May 2018

Details of accounting policies are included in Note 3 to the Ind AS financial statements
(b)  Functional and presentation currency

These Ind AS financial statements are presented in Indian Rupees (INR), which is the Company’s functional currency. All the financial information have
been rounded-off to the nearest lakhs, unless otherwise stated

(c) Standards issued but not yet effective

Ministry of Corporate Affairs ("MCA") through Companies (Indian Accounting Standards) Amendment Rules, 2018 has notified the following new
amendments to Ind AS which the Company has not applied as they are effective for annual periods beginning on or after 1 April, 2018:

Ind AS 115 - Revenue from Contracts with Customer

Ind AS 115 provides guidance on how the entity shall recognise revenue to depict the transfer of promised goods or services to customers in an amount
that reflects the consideration to which the entity expects to be entitled in exchange for those goods or services. This accounting change will bring about
significant changes in the way companies recognise, present and disclose their revenue

The Company is currently evaluating the effect of this standard

Ind AS 21 — The effect of changes in Foreign Exchange rates

The amendment clarifies on the accounting of transactions that include the receipt or payment of advance consideration in a foreign currency The
appendix explains that the date of the transaction, for the purpose of determining the exchange rate, is the date of initial recognition of the non-monetary
prepayment asset or deferred income liability. If there are multiple payments or receipts in advance, a date of transaction is established for each payment
or receipt. The Company is evaluating the impact of this amendment on its financial statements

(d)  Use of estimates and judgements

In preparing these financial statements, management has made judgements, estimates and assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates

Estimates and assumptions are required in particular for:

* Evaluation of percentage completion for the purpose of revenue recognition:

Determination of revenue under the percentage of completion method necessarily involves making estimates, some of which are of technical nature,
concerning, where relevant, the percentages of completion, costs to completion, the expected revenues from the project of activity and the foreseeable
losses to completion. Estimates of project income, as well as project costs are reviewed periodically. The effect of changes, if any, to estimates is
recognised in the financial statements of the period in which such changes are determined

o Useful life and residual value of property, plant and equipment:

Depreciation is provided using the straight line method in the manner and at the rates prescribed by Part 'C' of Schedule II of the Act. Depreciation on
addition / deletion of tangible fixed assets made during the year is provided on pro-rata basis from / up to the date of each addition / deletion. Individual
assets costing less than Rs 5,000 are depreciated fully in the period of purchase

* Recognition of deferred tax asset:
The extent to which deferred tax assets can be recognised is based on the assesssment of the probability of the future taxable income against which the
“deferred tax assets can be utilised

O N
1ent test of non financials assets:
ptions underlying recoverable amounts including the recoverability of non financial assets.
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Joyville Shapoorji Housing Private Limited

Notes to the Ind AS financial statements (Continued)
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Basis of preparation (Continued)

Use of estimates and judgements (Continued)

* Measurement of fair values:

The Company's accounting policies and disclosures require the measurement of fair values, for both financial and non-financial assets and liabilities The
Company has an established control framework with respect to the measurement of fair values. The finance team has overall responsibility for overseeing
all significant fair value measurements, including Level 3 fair values, and reports directly to the Chief Financial Officer

They regularly review significant unobservable inputs and valuation adjustments. If third party information is used to measure fair values then the finance
team assesses the evidence obtained from the third parties to support the conclusion that such valuations meet the requirements of Ind AS, including the
level in the fair value hierarchy in which such valuations should be classified

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. Fair values are categorised into
different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:

» Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

+ Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i e as prices) or indirectly (ie,
derived from prices)

* Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs)

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value measurement is
categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the entire measurement

* Impairment test of non financials assets:
Key assumptions underlying recoverable amounts including the recoverability of non financial assets.

« Provisions and Contingencies

The recognition and measurement of other provisions are based on the assessment of the probability of an outflow of resources, and on past experience
and circumstances known at the balance sheet date, The actual outflow of resources at a future date may therefore vary from the amount included in other
provisions.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these financial statements, unless otherwise indicated

Current vs non-current classification

Operating cycle

The normal operating cycle in respect of operation relating to under construction real estate project depends on signing of agreement, size of the project,
phasing of the project, type of development, project complexities, approvals needed and realisation of project into cash and cash equivalents and range
from 3 to 7 years, Accordingly, project related assets and liabilities have been classified into current and non-current based on operating cycle of
respective projects. All other assets and liabilities have been classified into current and non-current based on a period of twelve months

Current — non current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification

Assets

An asset is classified as current when it satisfies any of the following criteria:

a it is expected to be realised in, or is intended for sale or consumption in, the company’s normal operating cycle;

b_ it is held primarily for the purpose of being traded,

¢. it is expected to be realised within 12 months after the reporting date; or

d it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the reporting date
Current assets include the current portion of non-current financial assets

All other assets are classified as non current.

Liabilities

A liability is classified as current when it satisfies any of the following criteria:
a, it is expected to be settled in the company’s normal operating cycle;

b. it is held primarily for the purpose of being traded;

c. it is due to be settled within 12 months after the reporting date; or
d. the company does not have an unconditional right to defer settlement of the liability for at least 12 months after the reporting date Terms of a liability

< that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its classification
(Cugrey! liabilities include current portion of non-current financial liabilities

liabilities are classified as non current




Joyville Shapoorji Housing Private Limited

Notes to the Ind AS financial statements (Continued)
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i)

(ii)

Significant accounting policies (Continued)

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity

Non-derivative financial assets

A financial asset is (i) a contractual right to receive cash or another financial asset; to exchange financial assets or financial liabilities under potentially
favourable conditions; (ii) or a contract that will or may be settled in the entity's own equity instruments and a non-derivative for which the entity is or
may be obliged to receive a variable number of the entity's own equity instruments; or a derivative that will or may be settled other than by the exchange
of a fixed amount of cash or another financial asset for a fixed number of the entity's own equity instruments.

Recognition, measurement and classification

A financial asset is recognised in the balance sheet only when the Company becomes party to the contractual provisions to the instrument. All financial
assets except trade receivables are measured initially at its fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction
costs that are directly attributable to the acquisition or issue of the financial asset Trade receivables at the time of initial recognition is measured at their
transaction price if it does not contain a significant financing component

The Company classifies its financial assets into a) financial assets measured at amortised cost, and b) financial assets measured at fair value through profit
or loss (FVTPL). Management determines the classification of its financial assets at the time of initial recognition or, where applicable, at the time of
reclassification

{a) financial assets measured at amortised costs

A financial asset is classified at amortised costs if it is held within a business model whose objective is to a) hold financial asset in order to collect
contractual cash flows and b) the contractual terms of the financial asset give rise on specific dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding

After initial measurement, such financial assets are subsequently measured at amortised cost using effective interest rate method (EIR). Amortised cost is
arrived at after taking into consideration any discount or fees or costs that are an integral part of the EIR. The amortisation of such interests forms part of
finance income in the statement of profit and loss. Any impairment loss arising from these assets are recognised in the statement of profit and loss

(b) financial assets measured at fair value through profit and loss (FYTPL)

This is a residual category for classification. Any asset which do not meet the criteria for classification as at amortised cost or as FVTOC], is classified as
FVTPL. Financial assets at fair value through profit or loss are measured at fair value, and changes therein are recognised in the statement of profit or loss

Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments are included within the FVTPL category are measured at fair
value with all changes recognised in the statement of profit and loss

De-recognition and offsetting

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or it transfers the rights to receive the
contractual cash flows on the financial asset in a transaction in which substantially all the risks and rewards of ownership of the financial asset are
transferred Any interest in transferred financial assets that is created or retained by the Company is recognised as a separate asset or liability.

Financial assets and liabilities are offset and the net amount presented in the statement of financial position when, and only when, the Company has a legal
right to offset the amounts and intends either to settle on a net basis or to realise the asset and settle the liability simultaneously

Non-derivative financial liabilities

A financial liability is (i) a contractual obligation to deliver cash or another financial asset to another entity; or to exchange financial instruments under
potentially unfavourable conditions; (ii) or a contract that will or may be settled in the entity's own equity instruments and is a non-derivative for which
the entity is or may be obliged to deliver a variable number of its own equity instruments; or a derivative that will or may be settled other than by the
exchange of a fixed amount of cash or another financial asset for a fixed number of the entity's own equity instruments
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Significant accounting policies (Continued)
Financial instruments (Continued)
Non-derivative financial liabilities (Continued)

Recognition, measurement and classification

A financial liability is recognised in the balance sheet only when the Company becomes party to the contractual provisions to the instrument. The
Company initially recognises debt securities issued and subordinated liabilities on the date that they are originated All other financial liabilities (including
liabilities designated at fair value through profit or loss) are recognised initially on the trade date at which the Company becomes a party to the contractual
provisions of the instrument

Financial liabilities are classified as either held at a) fair value through profit or loss, or b) at amortised cost Management determines the classification of
its financial liabilities at the time of initial recognition or, where applicable, at the time of reclassification

The Company has the following non-derivative financial liabilities: non-convertible debentures, convertible debentures, loans from banks and trade and
other payables. Such financial liabilities are recognised initially at fair value plus any directly attributable transaction costs. Subsequent to initial
recognition these financial liabilities are measured at amortised cost using the effective interest method

De-recognition and offsetting
The Company derecognises a financial liability when its contractual obligations are discharged or cancelled or expire

Financial assets and liabilities are offset and the net amount presented in the statement of financial position when, and only when, the Company has a legal
right to offset the amounts and intends either to settle on a net basis or to realise the asset and settle the liability simultaneously

Impairment of financial assets

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

a) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities, deposits, trade receivables and bank balance
b) Financial assets that are debt instruments and are measured as at FVTOCI
c) any contractual right to receive cash or another financial asset that result from transactions that are within the scope of Ind AS 11 and Ind AS 18

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

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The 12-month ECL

is a portion of the lifetime ECL which results from default events that are possible within 12 months after the reporting date

ECL impairment loss allowance/ reversal is recognised during the period as income/ expense in the statement of profit and loss. In case of financial assets
measured as at amortised cost, ECL is presented as an allowance. Until the asset meets write-off criteria, the Company does not reduce impairment
allowance from the gross carrying amount but is disclosed as net carrying amount

Hybrid contracts

Hybrid contract comprises of Convertible preference shares and Compulsorily convertible debentures. If a contract contains one or more embedded
derivatives and the host is not an asset in the scope of Ind AS 109, then an entity may designate the entire hybrid contract as at FVTPL unless the
embedded derivative does not significantly modify the cash flows that would otherwise arise on the contract and it is clear with little or no analysis when a
similar hybrid instrument is first considered that separation would be prohibited

Such designation is possible only when it reduces the complexities associated with separating embedded derivatives or when measuring the entire
instrument at FVTPL is more reliable than measuring the fair value of the embedded derivative

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured
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Significant accounting policies (Continued)
Revenue recognition (Continued)

Revenue from construction projects is recognised on the transfer of all significant risks and rewards of ownership to the buyers and it is not unreasonable
to expect ultimate collection and no significant uncertainty exists regarding the amount of consideration. However if, at the time of transfer substantial
acts are yet to be performed under the contract, revenue is recognized on proportionate basis as the acts are performed, ie., on the percentage of
completion basis. The amount recognised as revenue is exclusive of sales tax, value added taxes (VAT), service tax and GST.

Determination of revenues under the percentage of completion method necessarily involves making estimates by the Company, some of which are of a
technical nature, concerning, where relevant, the percentages of completion, costs to completion, the expected revenues from the project/activity and the
foreseeable losses to completion The estimates of cost are periodically reviewed by the Management and the effect of changes in estimates is recognised
in the period such changes are recognised

However, when the total project cost is estimated to exceed total revenues from the project, the loss is recognised immediately.
Project counsultancy income is recognised in the accounting period in which services are rendered in accordance with the terms of the agreement
Dividend income is recognised when the right to receive payment is established

Interest income is recognised on a time proportion basis taking into account the amount outstanding and the interest rate applicable

Property, plant and equipment and depreciation

Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and accumulated impairment losses, if any. Cost includes
expenditure that is directly attributable to the acquisition of the asset The cost of constructed assets includes the cost of materials and direct labour, any
other costs directly attributable to bringing the assets to a working condition for their intended use, and borrowing costs on qualifying assets

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as separate items (major
components) of property, plant and equipment

Any gain or loss on disposal of an item of property, plant and equipment is recognised in the statement of profit or loss

Property, plant and equipment are derecognised from financial statements, either on disposal or when no economic benefits are expected from its use or
disposal The gain or loss arising from disposal of property, plant and equipment are determined by comparing the proceeds from disposal with the
carrying amount of property, plant and equipment recognised in the statement of profit and loss in the year of occurrence

Assets under construction inctudes the cost of property, plant and equipment that are not ready to use at the balance sheet date. Advances paid to acquire
property, plant and equipment before the balance sheet date are disclosed under other non-current assets Assets under construction are not depreciated as
these assets are not yet available for use

Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying amount of the item if it is probable that the future
economic benefits embodied within the part will flow to the Company, and its cost can be measured reliably. The carrying amount of the replaced part is
derecognised The costs of the day-to-day servicing of property, plant and equipment are recognised in the statement of profit or loss as incurred,

Depreciation

Depreciation is provided using the straight line method in the manner and at the rates prescribed by Part 'C' of Schedule IT of the Companies Act 2013
Depreciation on addition / deletion of tangible fixed assets made during the year is provided on pro-rata basis from / up to the date of each addition /
deletion. Individual assets costing less than Rs. 5,000 are depreciated fully in the period of purchase.

The experience centre has been depreciated on straight line basis over the estimated useful life of 5 to 8 years

Assets acquired on lease and leasehold improvements are amortised over the period of the lease on straight line basis.

Project work-in-progress (Inventory)

Direct expenses like cost of premium for leasehold land, site labour cost, material used for project construction, project management consultancy, costs for
moving the plant and machinery to the site and general expenses incurred specifically for the respective project like insurance, design and technical
assistance, and construction overheads are taken as the cost of project work-in-progress. Construction materials comprises building material, components,

~—slores-and spares

In'\'cniuﬁ]bﬁ'.\\\[!ich comprise of project work- in-progress is carried at the lower of cost and net realisable value. Net realisable value is the estimated selling
ﬁHCé in the-grdinary course of business, less estimated costs of completion and estimated costs necessary to make the sale
Rt \ \\
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Significant accounting policies (Continued)
Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get
ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange
differences to the extent regarded as an adjustment to the borrowing costs

Impairment of non-financial assets

The carrying amounts of the Company's non-financial assets and deferred tax assets, are reviewed at each reporting date to determine whether there is any
indication of impairment. If any such indication exists, then the asset’s recoverable amount is estimated

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less costs to sell In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. For the purpose of impairment testing, assets that cannot be tested individually are grouped together into the
smallest group of assets that generates cash inflows from continuing use that are largely independent of the cash inflows of other assets or groups of assets
(the “cash-generating unit, or CGU™).

The Company’s corporate assets do not generate separate cash inflows. If there is an indication that a corporate asset may be impaired, then the
recoverable amount is determined for the CGU to which the corporate asset belongs

An impairment loss is recognised if the carrying amount of an asset or its CGU exceeds its estimated recoverable amount, Impairment losses are
recognised in the statement of profit and loss and such lossed recognised in respect of CGUSs are allocated to reduce the carrying amounts of assets in the
unit on a pro rata basis

Income-tax

Income tax expense comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates items recognised directly in
equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment to the tax payable or receivable
in respect of previous years. It is measured using tax rates enacted or substantively enacted at the reporting date. Current tax also includes any tax arising
from dividends. Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation, It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities

Current tax assets and liabilities are offset only if, the Company:
a) has a legally enforceable right to set off the recognised amounts; and
b) intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Deferred tax

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

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences to the extent that it is probable that future
taxable profits will be available against which they can be used. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it
is no longer probable that the related tax benefit will be realised; such reductions are reversed when the probability of future taxable profits improves
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that it has become probable that future taxable profits
will be available against which they can be used

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

Minimum Alternate Tax (MAT') under the provisions of Income-tax Act, 1961 is recognised as current tax in the statement of profit and loss. MAT paid
in accordance with the tax laws, which gives future economic benefits in the form of adjustment to future income tax liability, is considered as an asset if
there is a convincing evidence that the Company will pay normal tax. Accordingly, MAT is recognised as an asset in the balance sheet when it is probable

-~ that the future economic benefit associated with it will flow to the Company

W,
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Significant accounting policies (Continued)
Income-tax (Continued)
Deferred tax (Continued)

Deferred tax assets and liabilities are offset only if:
a) the entity has a legally enforceable right to set off current tax assets against current tax liabilities; and
b) the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation authority on the same taxable entity

Finance income and finance costs

Finance costs comprise interest expense on borrowings, unwinding of the discount on provisions, changes in the fair value of financial assets at fair value
through profit or loss and impairment losses recognised on financial assets that are recognised in the statement of profit and loss. Borrowing costs that are
not directly attributable to the acquisition, construction or production of a qualifying asset are recognised in profit or loss using the effective interest
method.

Earnings per share

The Company presents basic and diluted eamnings per share (EPS) data for its ordinary shares. Basic EPS is calculated by dividing the profit or loss
attributable to ordinary sharcholders of the Company by the weighted average number of ordinary shares outstanding during the period, adjusted for own
shares held. Diluted EPS is determined by adjusting the profit or loss attributable to ordinary sharcholders and the weighted average number of ordinary
shares outstanding, adjusted for own shares held, for the effects of all dilutive potential ordinary shares.

Cash and cash equivalents

Cash and cash equivalent comprise of cash on hand and at banks including short-term deposits with an original maturity of three months or less, which are
subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding
bank overdrafts as they are considered an integral part of the Company’s cash management

Provisions and contingent liabilities

A provision is recognised when the Company has a present obligation as a result of past events and it is probable that an outflow of resources will be
required to settle the obligation in respect of which a reliable estimate can be made Provisions (excluding retirement benefits) are discounted to their
present value and are determined based on the best estimate required to settle the obligation at the Balance Sheet date. These are reviewed at each Balance
Sheet date and adjusted to reflect the current best estimates.

Contingent liabilities are disclosed in the notes. Contingent liabilities are disclosed for

(1) possible obligations which will be confirmed only by future events not wholly within the control of the Company or

(2) present obligations arising from past events where it is not probable that an outflow of resources will be required to settle the obligation or a reliable
estimate of the amount of the obligation cannot be made

Contingent assets are not recognised in the financial statements. However, the same are disclosed in the financial statements where an inflow of economic
benefit is probable

Events after reporting date

Where events occurring after the balance sheet date provide evidence of conditions that existed at the end of the reporting period, the impact of such
events is adjusted with the financial statements. Otherwise, events after the balance sheet date of material size or nature are only disclosed.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker




KR 4 poml
(IIN."SY :210T Yo 1€ 18 sB) JIN S - juowdinby pue juelq *Anodoid 10§ ssoj/ured o3ueyoxa ugia10) ?b pasjjendes Bary (1)

(b1 pue ¢ saj0U 19J21) 95eSH0U JopUN URO| jueq 10J AJLINS3s se pagpajd usaq aAey (JIN NI :L10T UYSTBIA 1€ 1B Se) SPR] L€ € NI JO Junowre SuiAied e yim EuEn.Sﬂ_u puesueyd Auadolg g e

bz
Ao —t0
19'99p 7s78F 91'c9 - ¥6'19 w1 89°5PS - 6LLL 68'LoF N o—sY/
S
e 15°€1 80 - 189 100 £Ep1 - 099 €LL AsaungaE pEE uelg
Jrad 89°01 861 - 8T 0v0 99°71 - - 9971 SaoTyPA 1010y
189 98 6LT - sv'z vE0 s9°L : ) 1TL stndmo)
ez 6687 6 - sgp 010 PEEE - 56 8eT sjuswdmbs 20330
66 8¢ £8°LS v . sue LEO S6'19 - 61'€ L3¢ Somixyy pue Smyum.{
= sL9€ 6T . 671 - o'8E . 0'8E . yususaroxdu ployasea
1LLLe 0s0g€ 17w - L - ILLLE - - 1LLLE anues sousnadxg
$)ISSE A[qISEN ] |
0107 LIOTWIEN [€  L10T YHEI If 9107 mdy | LTOT YOIB 1€ 9107 pudy |
e T LT 185y suoyanpap ug 163K a1 10y BRuEY)) JE SV 1Sy nanpaq nIppY sy
%0014 13N NOLLVIDE¥dad QILVINWNIIV D014 SS0UD stemonIeg
7ST8F LS'808 0rpoT - FTI01 91's9 L6'TLG - sTLIY 89°SHS EoL
15°€1 vIze 187 - ST 280 10°5T - 89°01 £Ev1 Ksumjoew pue uelg
8901 or's 9s°E - 851 861 9971 - - 9921 sapryeA 1010y
98y sTE 19°s . %7 6T 9.8 - mi oL susndwo)
6€ 87 LT €511 - 859 67 S0'6E - iws vEEE spromdmbs 2030
£8LS S7'99 8p0T - 99 Ty £L9L - 8LYT $619 Samuxy pue smyum,{
sLoE ISP oL - L6ST 671 LL'SS - €L07 08¢ yusursAoadun ployases
05 0g€ 06'8€9 60ELT . 88’59 1Tty 66'ISL - 8TPLE LLLE onua0 2ousuadxg
£)ISSB A|GISUE] |
L10z SIOTWIB 1€ $10Z PIE I€ LT07 mdv | 8107 YIBW T€ L107 1ady |
ﬂUhNE ~m JB Q< Je W< bl 1 m‘« WHOM-U—.—‘U—U _Ho -—8% OE hQM Quhg JB 2 B W< aceu:von H===mﬂe< B m<
300714 LAN NOLLVIDTdId QALVINWAIOV MD0714 SSOUD steanIEg

jwwdinbyg pue jueld ‘Ajredosg ¥
(Syppe] ur saadnu ueIpu] :ASUALIN)))
(panunuoy)) s)UIWIE)S UL Y PU] 1) 0} SAION

panwry ajeany Suisnoy 1fxoodeys ojiakor



Joyville Shapoorji Housing Private Limited
Notes to the Ind AS financial statements (Continued)

(Currency: Indian rupees in lakhs)

As at As at
31 March 2018 31 March 2017

5 Income-tax assets (net)

Advance tax including tax deducted at source (net of provision for tax 2018:Rs Nil; 2017: Rs Nil) 78.99 247

78.99 247

6 Other non-current non financial assets
(unsecured, considered good)

To other than related parties
- Balance receivable from government authorities (GST) 1,136.21 “

1,136.21 =

7 Inventories
(valued at the lower of cost and net realisable value)

Project work-in-progress (refer note 32) 78,658.28 39,616.94

78,658.28 39,616.94

Note: Inventories with a carrying amount of INR 78,658.28 lakhs (31 March 2017 : INR 39,616.95 lakhs) have been pledged as security against certain bank borrowings of the Company
(refer notes 13 and 14)

8 Investments

Investments in mutual funds at FVTPL (non-trade, quoted)

Nil units (2017: 10,201.09) units of Reliance Money Manager Fund - Growth Plan Growth Option - 81.57
Nil units (2017: 3,637.19) units of Reliance Liquidity Fund - Growth Plan Growth Option - 249.13
Nil units (2017: 24,430.23) units of Reliance Liquid Fund - Treasury Plan - Growth Plan - 96597

- 1,296.67

Quoted current investments
Apggregate book value of quoted Investments and market value thereoff - 1,296.67

9a  Cash and cash equivalents

Banks balances

- in current account 463.01 163.36
Cash on hand 0.33 0.55

463.34 163 91
Notes:

(i) Disclosure related to Specified Bank Notes (SBN)
Schedule IIT of the Companies Act, 2013 was amended by Ministry of Corporate Affairs vide Notification G.S.R. 308(E) dated 30th March, 2017. The said amendment
requires the Company to disclose the details of Specified Bank Notes held and transacted during the period from 8th November, 2016 to 30th December, 2016. For the
purpose of this clause, the term ‘Specific Bank Notes’ shall have the same meaning provided in the notification of the Government of India, in the Ministry of Finance,
Department of Economic Affairs number S.0. 3407 (E), dated the 8th November, 2016,

Details of Specified Bank Notes held and transacted during the period from 8th November, 2016 to 30th December, 2016 are as follows:

Specified Bank Notes Other denomination notes Total
Closing cash in hand as on 8 November 2016 020 0.00 020

(+) Permitled receipts -

|G pavmenty - . )

A [ Ambun duph!lll.i]\ tanks 0.20 - 020
el (15} Amayat WlM}nun 1 Banks - 040 040
) Cm,h l‘m m:n!'e - 036 0.36
(_ .ll.ng null ln ll'&ﬂil g0 1 December 2016 = 004 0,1

its and bank balances includes balances in Escrow Account which shall be used only for specified purposes as defined under Real Estate
ment) Act, 2016



Joyville Shapoorji Housing Private Limited
Notes to the Ind AS financial statements (Continued)

(Currency: Indian rupees in lakhs)

As at As at
31 March 2018 31 March 2017

9b  Bank balances other than Cash and cash equivalents

Term deposit with maturity of more than 3 months but less than 12 months 116.63 5.48

116.63 548

The Company has a lien on its fixed deposits of Rs. 6.27 lakhs (2017: Rs 5 48 lakhs) in favour of Senior Joint Commissioner, Commercial Taxes,
Central Section, Government of West Bengal, Kolkata- 700015.

The Company has lien on its fixed deposits of Rs 110 36 lakhs (2017: Rs Nil} in favour of a bank for overdraft facilities

10 Other financial assets
(Unsecured, considered gond)

To other than related parties

- Interest receivable on fixed deposits 0.17 047
- Security Deposits 53.66 -
53.83 0.47

11 QOther current assets
(Unsecured, considered good)

To other than related parties

-Prepaid expenses 163.65 32392
-Advance to suppliers 1,937.60 1,792 46
-Balance receivable from government authorities (GST) 638.40 1,159.29

2,739.65 3,275.67




Joyville Shapoorji Housing Private Limited

Notes to the Ind AS financial statements (Confinued)
as at 31 March 2018

(Currency: Indian rupees in lakhs)

12a Equity Share capital

As at 31 March As at 31 March
2018 2017
Authorised capital
610, (1 (2017: 600,000) equity shares of Rs 10 each 60.00 60.00
Issued, subscribed and fully paid-up
103,092 (2017: 103,092) equity shares of Rs 10 each 10.31 10.31
10.31 1031
i. Reconciliation of the number of shares outstanding at the beginning and at the end of the year
Equity shares As at 31 March 2018 As at 31 March 2017
No of shares INR (in lakhs) No of shares INR (in lakhs)
At the beginning of the year 103,092 10.31 103,092 1031
Issued during the year = - i ~
|Outstanding at the end of the year 103,092 10.31 103,092 10.31

ii. Rights, preferences and restrictions attached to equity shares:

The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the
Company’s residual assets. The voting rights of an equity shareholder on a poll (not on show of hands) are in proportion to its share of the
paid-up equity capital of the company. Voting rights cannot be exercised in respect of shares on which any call or other sums presently
payable have not been paid.

Failure to pay any amount called up on shares may lead to forfeiture of the shares

On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after
distribution of all preferential amounts in proportion to the number of equity shares held

jii. Details of shareholders holding more than 5% in the Company as at 31 March 2018 is as set out below:

Equity shares of INR 10 each, fully paid-up As at 31 March 2018 As at 31 March 2017
No of Shares % Holding No of Shares % Holding
Shapoor;ji Pallonji and Company Private 50,000 48.5004 50,000 48.5004
Intemational Finance Corporation (IFC) 13,273 12.8749 13,273 12.8749
Asian Development Bank (ADB) 13,273 12.8749 13,273 12,8749
Standard Chartered Real Estate Investment 26,546 25.7498 26,546 25.7500
(Singapore) I1I Private Limited (SCRE IIT)




Joyville Shapoorji Housing Private Limited
Notes to the Ind AS financial statements (Continued)

(Currency: Indian rupees in lakhs)

12b Other equity

Equity Component of Retained earnings Tolal
Convertible debenture (refer note 2)
(refer note 1)

Balance as at 1 April 2016 468.18 (934.54) (466.38)
(Loss) for the year - (583.93) (583 93)
|Bulnnu~ s al 31 Maprech 2017 468.18 (1,518.47) (1,050.29)
Balance as at 1 April 2017 468.18 (1,518.47) (1,050.29)
(Linsa) for the year (700.83) {00 By
|Bllmlre as at 31 March 2018 46814 (2,219.30) {1,751.12)
Note 1

This is the equity component of the issued Compulsorily Convertible Debentures. The liability component is reflected in Non-current financial liabilities - Borrowings (Note 13).

Note 2
Retained Eamnings are the profits that the Company has eamed till date, less any transfers to general reserve, dividends or other distributions paid to shareholders

13 Non-current liabilities : Borrowings
As at As at
31 March 2018 31 March 2017

Term Loan

Secured

- HDFC Ltd. (refer note 13.1) 22,359.38 4,388.06
- RBL Bank Ltd. (refer note 13.2) 964.95 -
Unsecured

Debentures - from related parties
Liability comp t of I dfi ial instrument i.e. of convertible debentures

-709,195 (2017: 709,195) 17%, compulsorily convertible debentures (Series "A") of Rs 100 each 766.62 672.47
(refer note 13.3 - i and ii)

- 753,060 (2017: 753,060) 17%, compulsorily convertible debentures (Series "B") of Rs 100 each 803.55 704.87
(refer note 13 3 - i and ii)

Liability component of financial instrument i.e. of non-convertible debentures

- 8,983,900 (2017: 8,983,900) 10%, redeemable, non-convertible debentures (Series "A") Rs 100 each 10,368.61 9,508.23
(refer note 13.3 -1, ili, ivand v )

-20,962,293 (2017: 20,962,293) 10%, redeemable, non-convertible debentures (Series "B") Rs 100 each 24,069.72 22,123.07
(refer note 13.3 -, iii, iv and v}

59,332.83 37,396.70

Note:

13.1 Term loan from the Housing Development Finance Corporation Limited (HDFC) Ltd. carries an interest at 9 40% p.a to 10.70% p.a (as at 31st March 2017: 10.70 % p.a.
to 10.85% p.a.) and the same is repayable at the end of 60 month i.e, INR 12,371 18 lakhs on 25 August, 2021 and balance INR 9,988.20 lakhs on 20 November, 2022
Term loan is secured by i) Secured by a first exclusive morigage and charge by way of security over all the rights, title, interest, benefits, claims, entitlements and
demands in respect of the pieces and parcels of leasehold land, ground or hereditaments admeasuring 30.385 Acres or thereabouts situate, lying and being at Mauzas
Pakuria, Khalia and Baltikuri in Dist. Howrah, West Bengal, 711403, together with construction thereon, both, present and future and all the right, title, interest, benefits,
claims and entitlement whatsoever of the Company; ii) Exclusive charge / security interest over the receivables / book debts / cash flows / revenues / rentals (including
booking amounts), Escrow Account / Designated Account (or other accounts), insurance proceeds, Obligor Contracts etc

132 (a) Segursd by mortgape on land approx. 30,800 sq mtrs,, bearing survey nos 297, 298(part) and 390B (part) situate at Village Bollinj, Taluka Vasai in the sub-district of
I-‘_nI'ghut: I{xclti_l'fi'ﬁc gharge on the project receivables, movable fixed assets and current assets and on all relevant documents, rights, title, benefits, claims and demands of

“the Companiy.- . N
" “(b) The taym Joanig
1) interest is linked to
. rMills fipound,
M M. Joshi Marg,

Mahalaxmi,

Mumbai-400011

AN

or repayment in quarterly instalments starting from 27th month (i ¢ May 2020) and ending on 60th month (i e February, 2023). The rate of
“LR-1Y plus 0.85%. The rate of interest for the year ended 31 March, 201815 10.70% p.a




Joyville Shapoorji Housing Private Limited
Notes to the Ind AS financial statements (Continued)
(Currency: Indian rupees in lakhs)

13  Non-current liabilities: Borrowings (Continued)

13.3 Note (continued):

The details of unsecured securities issued on a private placement basis as at 31 March 2018 and 31 March 2017:

Name of security Number of Date of issue/ Terms of repayment/ conversion

securities conversion
17%, compulsorily convertible 500,000 14-Oct-15 The debentures will be converted into 70,920 equity shares of face value Rs 10 each, fully paid-up, on
debentures (Series "A") of Rs completion of 8 years from first closing date i e. 17 November 2023 (unless extended by mutually
100 each written agreement between holders of Series A CCDs and the Series B CCDs) or earlier date, subject
17%, compulsorily convertible 82,500 14-Dec-15 to certain conditions.
debentures (Series "A") of Rs
100 each
17%, compulsorily convertible 126,695 2-Feb-16
debentures (Series "A") of Rs.
100 each
17%, compulsorily convertible 530,928 20-Nov-15 The debentures will be converted into 75,305 equity shares of face value Rs 10 each, fully paid-up, on
debentures (Series "B") of Rs. completion of 8 years from first closing date i.e. 17 November 2023 (unless extended by mutually
100 each written agreement between holders of Series A CCDs and the Series B CCDs) or earlier date, subject
17%, compulsorily convertible 87,600 14-Dec-15 to certain conditions
debentures (Series "B") of Rs.
100 each
17%, compulsorily convertible 134,532 2-Feb-16
debentures (Series "B") of Rs
100 each
10%,  redeemable,  non- 4,800,000 17-Nov-15 These Non-Convertible Debentures shall be redeemed on expiry of 8 years from first date of allotment
convertible debentures (Series i.e 17 November 2023 which shall stand automatically extended to the end of 13 (thirteen) years from
"A") of Rs. 100 each the First Allotment Date, in case any of the Debentures are outstanding at the expiry of 8 (eight) years
10%,  redeemable,  non- 1,650,000 3-Dec-15 from the First Allotment Date, as aforesaid or any other further date (as mutually agreed, in writing,
convertible debentures (Series between the Series A Debenture Holders and Series B ‘Debenture Holders), on which date all
"A") of Rs. 100 each outstanding Debentures shall be mandatorily redeemed in full in accordance with the terms of the

transaction documents.

10%, redeemable, non- 2,533,900 20-Jan-16

convertible debentures (Series
"A") of Rs. 100 each

10%, redeemable, non- 11,200,000 17-Nov-15
convertible debentures (Series
"B") of Rs. 100 each

10%, redeemable, non- 3,849,860 3-Dec-15
convertible debentures (Series
"B") of Rs. 100 each

10%, redeemable, non- 5,912,433 20-Jan-16
convertible debentures (Series
"B") of Rs. 100 each

il The compulsorily convertible debentures Series "A" and Series "B" shall not carry any voting rights. The interest payable on the compulsorily convertible debentures Series "A" and Series
"B" shall be cumulative and shall be payable subject to availability of distributable amounts, in the manner determined by the distributions committee of the Company

ili  The interest on non-convertible debentures Series "A" and Series "B" shal! be payable subject to availability of distributable amounts, in the manner determined by the distributions
committee of the Company and in the manner provided in the debenture trust deed

iv  The Company shall, during the currency of the non-convertible debentures Series "A" and Series "B" maintain an asset cover of at least 100% as required under the Debt Listing
Regulations

v During the current year, management has revised cashflow estimate for payment of interest on abovementioned non-convertible debentures Series "A" and Series "B" and this has resulted
in decrease in finance cost by Rs 3.71 crores.




Joyville Shapoorji Housing Private Limited
Notes to the Ind AS financial statements (Continued)

(Currency: Indian rupees in lakhs)

As at Asat
31 March 2018 31 March 2017

14  Current liabilities : Borrowings

Secured

Bank overdraft (Refer note 14 1) 2,960.04 -

Unsecured

Commercial Paper (Refer note 14.2) 2,000,00 2,000.00

Inter-corporate deposits - from related parties

- Grandview Estate Private Limited (Refer note 14.3) 847.97 801.07

Interest accrued but not due on borrowings 53.02 53.02
5,861.03 2,854 09

Note:

14.1 Secured by mortgage on land approx. 30,800 sq. mtrs., bearing survey nos. 297, 298(part) and 390B (part) situate at Village Bollinj, Taluka Vasai in the sub-district of Palghar. Exclusive
charge on the project receivables, movable fixed assets and current assets and on all relevant documents, rights, title, benefits, claims and demands of the Company.

14.2  The finance facility in form of Commercial Paper has been received from RBL Bank Limited for a period of 362 days, interest being at 7.59% (2017: 7.65%)

14.3 The Company has obtained unsecured inter-corporate deposits carrying rate of interest @ 12% per annum. These inter-corporate deposits are repayable on demand.

15 Trade payables

Trade payables towards goods purchased and services received

- micro and small enterprises (refer note 26) - -
- others 17,139.21 4,159.74

17,139.21 4,159.74

16  Other financial liabilities

Processing fees payable to Ratnakar Bank Limited - 135.70

- 13570

17  Other current liabilities

Advance received from customers 3,378.33 1,238.00
Statutory dues payable* 85.41 123.67
3,463.24 1.361 67

* Statutory dues payable are in the nature of income tax deducted at source and Goods and Service Tax (GST) /service tax.




Joyville Shapoorji Housing Private Limited
Notes to the Ind AS financial statements (Continued)

(Currency: Indian rupees in lakhs)

For the year ended For the year ended 31
31 March 2018 March 2017
18 Revenue from operations
Project counsultancy income 748.50
748.50 -
19 Other income
Interest income:
- on deposits with banks 2.05 044
Profit on sale of mutual fund units 3238 146 93
Cancellation/ forfeiture income 10.86 768
Gain arising on financial assets designated as ai fair value through profit and loss - 2148
45,29 176.53
20 Cost of materials consumed
Project work-in-progress
Cost of free hold land 25,879.56 1,71875
Material and contraciual expenses 5,635.80 -
Professional fees and technical fees 1,013.38 37748
Finance cost (refer note 22) 4,710.00 3,704 14
Other expenses 1,802.60 2,329.45
39,041.34 8,129.82
21 (Increase) in inventories of project work-in-progress
Opening stock of project work-in-progress 39,616.94 31,487.12
39,616.94 31,48712
Less: Closing stock of project work-in-progress 78,658.28 39,616 94
78,658.28 39,616 94

(39.041.34) {8.129.82)

22 Finance costs

Interest on long term borrowings

- on comp ily convertible deb 192.83 16915
- on non convertible debentures 2,904.39 321429
-on loan 1,225.96 207.85

Interest on short-term borrowings

- on finance facility from Housing Devel Finance Corporation Limited - 143 68
- on commercial paper 233.38 584
- on inter-corporate deposits 52.11 5211
- on overdrafts 41,89 -
Other finance costs
- loan processing charges 184.65 247
4,835.21 3,79539
Less: transferred to project work-in-progress (refer note 20) (4,710.00) 3,704.19)

125.21 9125
—




Joyville Shapoorji Housing Private Limited
Notes to the Ind AS financial statements (Confinued)

(Currency: Indian rupees in lakhs)

23 Other expenses

Business promotion expenses

Rates and taxes

Legal, professional and other fees

Brokerage

Filing fees and stamping charges

Director sitting fees

Insurance charges

Bank charges

Payment to auditors' (excluding GST/service tax) [refer note 23.(g)]
Miscellaneous expenses

23(a) Payment to Auditors (excludlag service tax/ GST)
As Auditor:
Statutory audit
Tex audit
Other services
Reimbursement of expenses

For the yenr ended For the year ended 31
31 March 2018 March 2017
1,118.08 44744

0.44 044

24.27 64.03

58.83 4752

12.79 0.82

10.00 7.00

2739 25.70

0.40 0.14

12.86 12.28

n 1.90

1,268.17 607.27

7.50 750

1,50 150

330 3.00

0.56 028

12.86 12.28




Joyville Shapoorji Housing Private Limited
Notes to the Ind AS financial statements (Continued)
(Currency: Indian rupees in lakhs)

24  Earnings per share

The calculations of loss attributable to equity shareholders and weighted average number of equity shares outstanding for the purpose of basic and diluted
earnings per share are as follows:

31 March 2018 31 March 2017
Husic earnings per share

(Loss) attributable to equity shareholders (A) (700.83) (583.93)
Calculation of weighted average ber of shares
Number of equity shares af the beginning of the year 103,092 103,092
Number of equily shares at the end of the year 103,092 103,092
Weighted average number of equity shaies oufstanding during the year (based on date of issue of shares) (B) 103,092 103,092
Basic and diluted earnings per share C=(A/B)* (679.81) (566.42)

* Effect of compulsorily convertible debentures have not been considered, since the effect of the same would be anti-dilutive

31 March 2018 31 March 2017

25 Contingencies and commitments

Project Commitment (refer note (i)) - 6,600.00

(i) During the previous year ended 31st March 2017, the company has purchased land admeasuring 30,800 square meters being FSI plus DR/TDR of
around 68,438 square meters required to construct a Built-Up Area (‘BUA’) of 102,656 square meters for a total consideration of Rs 1,5193.75
lakhs. The Company had paid stamp duty on the entire consideration during the previous year, but the purchase consideration was paid only to the
extent of Rs 8,593.75 lakhs. The seller was required to fulfil certain obligations as per the land purchase agreement before he is entitled to the balance
consideration. Non fulfilment of the same will result in adjustments to the final consideration payable. Accordingly, the balance amount payable
(including applicable taxes) was not provided/accrued as at 31 March 2017 During the year, the Company has recognised liability for the balance
adjusted consideration and paid amounts which were due based on terms of the agreement

Other commitments:

The Company has as per the agreement dated 27 November 2013 obtained sublease of 30.385 Acres of land along with residential building having
area of 36 lakhs square feet from Kolkata West Intemational City Private Limited (KWICPL). KWICPL agrees to Sublease above property to the
Company and grant all rights given by Kolkata Metropolitan Development Authority (KMDA) to KWICPL as per agreement dated 10 Nov 2006 for a
day less up to which KWICPL is granted lease by KMDA, KWICPL will develop and handover the said Land and Building within a period of 8 years
or such extended as agreed and shall consume at least the entire presently approved development potential by using Floor area ratio of 36,00,000
(thirty six lakh) square feet proposed to be constructed on the said property in pursuance of the sanctioned layout dated 12 June 2013 In addition to
the fixed consideration, Company will bear and pay all construction cost incurred by sub lessor, the charges paid to various authorities for construction
and development of the said property and cost for development of related infrastructure and such other cost as may be related to the development of

the property

26  Micro and Small Enterprises

Under the Micro, Small and Medium Enterprises Development Act, 2006 (' MSMED') which came into force from 2 October 2006, certain disclosures are
required to be made relating to Micro, Small and Medium enterprises. On the basis of the information and records available with the management, there are
no outstanding dues to the Micro and Small enterprises as defined in the Micro, Small and Medium Enterprises Development Act, 2006 as set out in the
following disclosures

31 March 2018 31 March 2017

Prineipal amount remaining unpaid to any supplier as at the period end - &

I st due thereon - =

Aniount of interest paid by the Company in terms of section 16 of the MSMED, along with the amount of the payment made to the -
—{supplier beyond the appointed day during the accounting period

’ .kn;;i:‘hv{ interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed -
Lluy_dﬂmjlf !llu period) but without adding the interest specified under the MSMED, 2006

K
| j\muﬁn‘l{r\@ln ¢4t accrued and remaining unpaid at the end of the accounling period -

Vi ifloluol| Bitther interest remaining due and payable even in the succeeding years, until such date when the interest dues as
o || bt tef netuiily paid to the small enterprise for the purpose of disallowance as a deductible expenditure under the MSMED Act,
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27 Related party disclosure

Party where significant influence exists
Shapoorji Pallonji and Company Private Limited

Other related parties with whom transactions have taken place during the year
International Finance Corporation (IFC)

Asian Development Bank (ADB)

Standard Chartered Real Estate Investment (Singapore) 111 Private Limited (SCRE III)

Enterprises owned and controlled by party with significant influence
Grandview Estate Private Limited

Galina Consultancy Services Private Limited

Jaykali Developers Private Limited

Blue Riband Properties Private Limited

Summary of related party transactions

Transactions Parties where significan( Influence exists Other related parties

2018 2017 2018
INCOME

Project counsultancy Income
Juvkali [3evilugeers Privale Limited
Hlu Riband Properties Privale Limiled - - -

FEXPENSES

Intorest charge for the year
- on inter-corporate deposits - - -
- on Compulsorily converlible 94.15 8259
debentures (Series "A")
= on redeemable, non-convertible
debentures (Series "A")

860.39 96120

lislgireatioal Finance Corporation (IFC)

- on Compulsorily convertible - - 24.67
debentures (Series "B")
= ot redvemable, convirtibie - - 51100
debentures (Series "B")
Asian Developmun| Bank (ADB)
- on Compulsurily converlible - - 24,67
debetitures (Series "B™)
- on redeemable, non-converible - - 511.00
debenlures (Series "B"}

Hnasdard Chartered Real Eslale

Trvestment (Samgapore) 111 Prvate

Laeeited Y RCRE i
- on Compulsorily convertible - - 49.34
debentures (Series "B")
- o redecmable, non-convertible - - 1,022.00
debentures (Series “B")

Peaject munagement espenses 173.12 66 93
Development management fees 1557 1405 -

Expenso for Construction Work 1,794.91 B

Stwmp Purchuse of Business . - 3

g (ihalisia ©
Servires Private Limited)

Enterprises owned and conirolled by party

wlth signlficant {nfluence
2017 2018 2017
360.25 -
36825
s2.11 5211
2164
562 09
2164
562 09 =
4328 . a
1124 18
19,100.00

Total

2018

380.25
368 25

521
94.15

860.39

24.67

511.00

24,67

511.00

49.34

1,022.00

173.12

155,71
1,794.91

18,100.00

Ay

5211
8259

96120

2164

562 09

2164

562 09

4328

1124 18

6693

1405
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Notes to the Ind AS financial statements (Continued)

(Currency: Indian rupees in lakhs)

27

Related party disclosure (Confinued)

Bal. payable/s ding at the year end
Balances Parties where significani influence exlsts Other related partles Enterprlses owned and controlled by party Total
with significan! Influence
2018 2017 2018 2007 2018 2017 2018 2017
|Inter-corposate deposit laken - - 847.97 80107 947,97 801 07
Compulsorily convertible debentures
17%, compulsorily convertible 766.62 67247 - - 766.62 67247
det (Serics "A")
17%, compulsorily convertible - -
L (Series "B")
1 iona Finance C ion (IFC) - 200.89 176 22 - - 200.89 176 22
Asian Development Bank (ADB) - 200.89 176 22 - - 200.89 176 22
d Chertered Resl Estale 401.77 35243 - 401.77 35243
ingap 111 Private
Liniited ) (SCRE I1I)
Non convertible debenturcs
10%, redeernable, non-convertible 10,368.61 9,50823 - - 10,368.61 9,508 23
(Serics "A")
10%. redeemable, non-convertible - - a . -
deb (Series "B")
1 | Finance C ion (IFC) - . 6,017.43 553077 - - 6,017.43 553077
Asian Developmenl Bank (ADB) - . 6,017.43 553077 - - 6,017.43 553077
Standard Chartered Real Eslate 12,034.86 11,061 53 12,034.86 11,061 53
Investment (Swgapore) Il Private
Limited ) (SCRE I11)
Trade payables 1.425.93 1,069 4t - = 9,070.00 - 10,498.93 1,069 81
Tnterent acerned bul nnt dis 53.02 5302 - - - 53.02 5302
Terms and conditions of transactions with related parties
All the transactions with related parties are at arm's length and all the bal are d
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Notes to the Ind AS financial statements (Continued)

(Currency: Indian rupees in lakhs)

28 Income-tax

(a) Amounts recognised in profit and loss

Current tax

Deferred tax

Origination and reversal of temporary differences
Reduction in tax rate

Recognition of previously unrecognised tax losses
Change in recognised deductible temporary differences
Total deferred tax expense/(benefit)

Tax expense for the year

(b) Income tax recognised in other comprehensive income

{(c) Income tax recognised directly in equity

(d) Reconciliation of effective tax rate

(Loss) before tax

Tax using the Company’s domestic tax rate (Current year 30.9% )
Reduction in tax rate

Tax effect of:

Non-deductible tax expenses

Borrowing cost eligible for deduction in computation as per ICDs

Current-year losses for which no deferred tax asset is recognised
Depreciation as per Income-tax Act

(e) Recognised deferred tax assets and liabilities
(f) Unrecognised deferred tax liabilities

(g) Unrecognised deferred tax assets

For the year ended  For the year ended 31
31 March 2018 March 2017
(700.83) (583.93)

(216.56) (180.43)

55.06 44,28

(237.89) (267.12)

421.90 418.21

(22.51) (14.93)

Deferred tax assets have not been recognised in respect of the following items, because it is not probable that future taxable profits will be available

against which the Company can use the benefits therefrom:

For the year ended For the year ended
31 March 2018 31 March 2017
Gross Unr Gross amount Unrecognised tax effect
Tax losses 5,555.10 4,262 59 1,317 14
On difference between depreciation as per books and as per 1ax laws 147.00 7415 2291
5,702.10 4,336 74 1,340 05
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28 Income-tax (Continued)

(h) Movement in deferred tax balances

31 March 2018

Net balance Recognised in Recognised Others  Net deferred tax Deferred tax asset Deferred tax
at the beginning profit or loss in OCI asset/liability liability
INR INR INR INR INR INR INR

DPreferred tax asset - - - - A - =

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and the
deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority.

Significant management judgement is required in determining provision for income tax, deferred income tax assets and liabilitics and recoverability of
deferred income tax asscts. The recoverability of deferred income tax agscts is based on cstimates of taxable income and the period over which deferred
income tax assets will be recovered. Any changes in future taxable income would impact the recoverability of deferred tax assets.

(i) Tax losses carried forward

Deferred tax assets have not been recognised in respect of the following items. However as they are not considered to be virtually certain of realisation,
they are not recognised.

31 March 2018 31 March 2017
Gross amount Expiry date Gross amount Expiry date
Unabsorbed business loss 2,957.48 2024-25 2,957.48 2024-25
Unabsorbed business loss 1,305.11 2025-26 1,305.11 2025-26
Unabsorbed business loss 1,292.51 2026-27 - .
Unabsorbed depreciation 147.00 NA 74.15 NA
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29  Offsetting financial assets and financial liabilities

The following table presents the recognised financial instruments that are offset or subject to enforceable master netting arrangements and other similar
agreements but not offset as at 31 March 2018 and 31 March 2017. The column ‘net amount’ shows the impact on the balance sheet if all set-off rights
were exercised.

Particulars Net amounts presented in | |Financial instrument Net amount
the halance sheet llateral
31 March 2018
Non Financial assets
[nventories 78,658 28
Other current assets 2,739 65
Financial assets
Cash and cash equivalents 46334
Bank balances other than Cash and cash equivalents 11663
Othar linancial nssets 5383
Total 82,031.73
Financial linbilities
Borrowings (Secured) 2332413 (82,031 73) {38.707.40
Total 23,324.33 (82,031.73) (58,707.40)
31 March 2017
Non Financinl assets
|Inventories 39,616 94
Other current assets 3,275 67
Financial assets
[nvestments 1,296 67
Cash and cash equivalents 16391
Bank balances other than Cash and cash equivalents 548
Other financial assets 047
Total 44,359.14
Financial liabilities
Borrowings (Secured) 4,388 06 (44,359 14) (39,971 .08)
Total 4,388.06 (44,359.14) (39,971.08)

Collateral against borrowings

The Company has pledged financial instruments as collateral against its borrowings. Refer to note 13 and 14 for further information on financial and non-
financial collateral pledged as security against borrowings

M Josr Marg,
Mahalaxmi,
Mumbal-400011.
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30

Financial instruments — Fair values and risk management

Accounting classification and fair values

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value
hierarchy. It does not include fair value information for financial assets and financial liabilities if the carrying amount is a reasonable approximation of

fair value

Carrying amount Fair value
31 March 2018 FVTPL  Other Financial Level 1- Quoted Level 2 - Level 3 - Total
Assets/Liabilities- price in active Significant Significant
Amortised Cost markets observable inputs unobservable
inputs
|Financial assets not measured at Fair value
Cash and cash equivalents (Note 9a) - 463.34 - - - -
Fixed depocit having maturity more than 12 months (Note - 116 63 - - - -
9b)
Other financial asset: Interest receivable on Fixed Deposits - 53.83 - - - -
(Note 10)
N 633.80 - - - -
Financlal Wahilues mensured ar Fule value
Non current liabilities: Borrowings (Note 13) - 59,332.83 - - - -
Financial liabilities not measured at Fair value
Current liabilities: Trade payables (Note 15) - 17,139.21 - - - -
Current liabilittes: Borrowings (Note 14) - 5,861.03 - - - -
- 82,333.07 - - - -
Carrying amount Fair value
31 March 2017 FVTPL  Other Financial Level 1 - Quoted Level 2 - Level 3 - Total
Assets/Liabilities- price in active Significant Significant
Amortised Cost markets observable inputs unobservable
inputs
Financial assets measured at Fair value
Invesiments {Note 8) 1,296 67 - 1,296 67 - - 1296 67
Financial assets not measured at Fair value
Cash and cash equivalents (Note 9a) - 16391 - - -
Fixed deposit having maturity more than 12 months (Note - 548 - - - =
9b)
Other financial asset: Interest receivable on Fixed Deposits - 047 - - - -
(Note 10)
1,296 67 169.86 1,296 67 - 1,296 .67
Financial liabilities measured at Fair value
Non cwrent liabilities: Borrowings (Note 13} - 37,396 70 - - - -
Finmmeinl labifities not measured ot Fair yvalue
Current liabilities: Trade payables (Note 15) - 4,15974 - - - -
Current liabilities: Other financial liability (Note 16) - 13570 - - - -
Current liabilities: Borrowings (Note 14) 2,854.09 B B - .
. 44,546 23 - - - 100
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B

Financial instruments — Fair values and risk management (Continued)

Financial risk management

The Company has exposure to the following risks arising from financial instruments:
a. Credit risk ;

b. Liquidity risk ; and

¢. Market risk

Risk management framework

The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s risk management framework. The
Company manages market risk through a treasury department, which evaluates and exerciscs independent control over the entire process of market risk
management. The treasury department recommends risk management objectives and policies, which are approved by Board of Directors The activities of this
department include management of cash resources, borrowing strategies, and ensuring compliance with market risk limits and policies.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls
and to monitor risks and adherence to Jimits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the
Company’s activities. The Company, through its training and management standards and procedures, aims to maintain a disciplined and constructive control
environment in which all employees understand their roles and obligations.

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

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and
arises principally from the Company’s receivables from customers and investment securities. The carrying amounts of financial assets represent the maximum
credit exposure, The Company is engaged in affordable housing segment.

The Company does not have any significant exposure to credit risk.

Cash and cash equivalents

The Company held cash and cash equivalents with credit worthy banks of INR 463.34 lakhs and INR 163.91 lakhs as at 31 March 2018 and 31 March 2017
respectively. The credit worthiness of such banks and financial institutions is evaluated by the management on an ongoing basis and is considered to be good
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30 Financial instruments — Fair values and risk management (Confinued)
b. Liquidity risk

Liquidity risk is the risk that the Company willnot be able to meel its financial obligations as they become due The Company manages its liquidily risk by ensuring, as far as possible, (hat it will alw ays
have sulficicnt liquidity lo meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risk to the Company s reputation

The Compeny has oblained fund and non-fund based working capital lines from banks, commercial papers issued 1o Mutuel funds and through issue of debentures The Company also constantly
monitors funding options available in the debt and capital merkets with 8 view (0 maintaining financial flexibility

As of 31 March. 2018, the Company had working capital of INR 55,567.25 lakhs including cash and cash equivalents of INR 463 34 lakhs and bank balance of INR 116 63 lakhs, short term

(including bank drafts) of INR 5,861,03 lakhs and trade payables of INR 17,139 21 lekhs As of 31 March, 2017, the Company had working capital of INR 35,847.94 lakhs including
cash end cash equivalents of INR 163 91 lakhs and bank balance ol INR 5 48 lakhs, short term borrowings of INR 2,854 09 lakhs and trade payables of INR 4,159 75 lakhs

Exposure to liquidity risk

The table below analyses the Company's finencial liabilities into relevant maturity groupings based on their contractual maturities for:
* all non derivative financial liabilitics
* net and gross setiled derivative financial instruments for which the ] moturitics are (al for the und ding of the timing of the cash flows

Contractual cash fows

As at 31 March 2018 Cartylng amoun! Tanil 1year orless 1-2 years 2-5years More than 8 yuuis

Man-berivaiive Mnanclal Labilitles

704,195 17%. compulsorily converlible debenlures (Series "A”) of Rs 100 each 766 62 113113 - - . 1713113
JRATI0, [ T%, compulsonly convertible debentures (Senes "B”) of Ra |0 each U3 5> 1827 71 . - - 182171
B 403 01, 10%4, redeemable. non~convertible debenlures (Series "A”) Rs 100 each 1036861 17,510 67 - - 657349 1093718
20,402 293, 10%, redeemable, non-con erlible debentures (Serica *B”) Rs 100 each 24,069 72 40,734 43 - 1,028 90 14309 15 25396 38
Frisnug Lacihity frimn Py Dovelopma Tasance Corporation Limited 2235938 3105000 213750 427500 24.637 50 -
Fenaa lailify fiomk REL bank Limited 964 95 143802 10700 20744 1,123 58 -
Caiiieeiial pags 200000 2,000 00 200000 - -
Tenile ujiel other paysbles 1703021 1703921 17.13921 - - -
[L11 from Grandview Eslale Private Limited 847197 84797 84797 - -
Clbier fimaticasl lusbalitins 5302 5302 5302
Banl inerdeall 296004 296004 296004

B2333.07 1729120 2ETATH £511L3 Al T2 J0R02La0

b. Liwuidity risk (Continued)
As at 31 March 2017 Cnrrylng amount Toatal | yEat o lest 1-2 years 25 years More than 5 venrs|

Panii-ilerlvivt|ve financlal Uabllities

17% i i {Series "A") of Rs 100 each 67247 1,636 98 - . - 163698

17%, compulsorily convertible debentures (Scries "B*) of Ra 100 cach 704 87 1712903 - . - 1,72903
W 4f 1 10%%, redeemable nosconvertible debentures (Seriea "A") Rs 100 each 950823 16,650 29 - - 16.65029
31, 11, 10%, redecmable, non-converlible debenturea (Series "B*) Rs 100 each 2212307 38,767 78 - - - 38,787 78
Fiteemmet fasthity Tk Ehising Dovelopmmit Fipancs Corporation Limited 4388 06 618525 48150 963 00 474075 -
Leneeechsl ugr 2,00000 2,000 00 2,000 00

1 from Grandview Estale Private Limited 80107 801 07 80107

T'raibe il ollicr paysblea 4159 M 4,159 415974
i cesinig gy payable for Commercial Paper 13570 13570 13570
Coher linadicaal Tubalilice 5302 5302 5302

72,138 TAI LI () 40 TS AR

Note: Figures are inclusive of inferest accrued but nol due
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30  Financial instruments — Fair values and risk management (Continued)
c. Market risk

Market risk is the risk (hat changes in markel prices — such as foreign exchange rates, interesi rates and equity prices - will afTecl the Company’s income
or the value of its holdings of fi ial i The Company is domiciled in India and has ils revenues and other transactions in its functional
currency i ¢ INR Accordingly the Company is not exposed o any currency risk Also the Company does nol hold any equily investments, accordingly the
Company is not exposed 1o any equity price risk

Currency risk

Currently, the Company is nol exposed to any currency risk on any financial assets and liabilities

(o} Other risks

The Company s Board of Direclors has overall ty' for the establisk and oversight of the Company

The Board is responsible o identify and analysis the risks faced by the Company, lo sel appropriate risk limits and controls and lo monitor risks and
adherance to limils

The Company's Risk M: Policies are established to identify and analysis the risks faced by the Company, (o sel appropriate risk limils and
controls and to monilor risks and adherence to limits

Regulatory and Envir I Risks
The Company is subject 1o laws and regulations in varous segn like Envi |, Forests elc and has laid down policies and procedures aimed al
li with local envi | and other laws

Climate and other risks

The Company is exposed lo the risks of damage from climatic changes, and other natural forces The Company has exiensive processes in place aimed at
monitoring those risks, including regular monitoring and follow up

D Interest rate risk

Interes! rate risk is the risk that the fair value or lulure cash flows of a financial instrument will fluctuate because of changes in market interest rates

Exposure to interest rate risk

The interest rate profile of the Company's interesl-bearing [inancial insiruments is as follows:

P raters 31 March 2018 31 Mareh 3017
Flaed-ratr hnsirumenis

Vi ial Liabities (Liabihty p of financiel L icol riible deb 157017 137734
Finadeial liabilities (Liability ol d tinancial § ie ol ) 3443833 3163130
liteyepippeirste depositd K47 97 80107
lileredl acerued bul nol due on borrow ings 5302 5102
U ominivnclal papers 2,000 00 2,000 00
Finead rate instruments 38,909.49 35862 73
Viriulife rate instruments

Hank ovenbail 2,960 04 -
[I'5im loan from TIDFC Lumited 2235938 4,388 06
Teermn boan frem REL Plank Lmied 964 95

Vunahile rate instruments 26,284 37 4,388 06

Fair value sensitivity analysis for fixed rate instruments
The Company does not account for any fixed-rale financial assets or financial habilities al [air value through profit or loss. and the Company does not have
any designale derivalives (inlerest rale swaps). Therefore, a change in inlerest rates at the reporling dale would nol aflect profit or loss

Cash fMlow sensitivity analysis for variable rate instruments

A reasonably possible change of 100 basis points in inleres! rate would have resulled in variation in the interest expense for the Company by the amounts
indicated in (he table below Given (hat the Company capilalises interes! 10 the cost of inventory to the exlent permissible, the indicated below
may have an impacl on reported profils over the life cycle of projects to which such interest is capitalised. This calculation also thal the change
occurs at the balance sheel date and has been calcut d

d based on risk exp as at that date. The vear end balances are not necessarily
represenlalive of the average debt oulstanding during the period

I Lok
Varuble rate instrumeats - Cash flow scasitly Ity (net) Profitor Loss INR (In Lakhs)

31 March 2018 31 March 2017
100 hasis pownts increase (262.84) (43 89
100 basis points decrease 26284 43 88

The Company does not have any additional impact on equity other than the impact on retained eamings.

31  Capital management

The Company s policy is (o maintain a strong capilal base so as lo mainlain investor, credilor and market confidence and to sustain future development of
the business Management monitors the return on capital as well as the level of dividends lo ordinary shareholders; if any

The Company monitors capital using a ratio of ‘adjusled nel debt 1o "adjusted equity” For this purpose, adjusted net debt is defined as total borrowings,
comprising interesi-bearing loans and borrowings and obligations under linance leases. less cash and cash equivalents. Adjusted equity comprises all
components ol equity other than amounts accumulated in the hedging reserve

The Company s adjusted net debl to equily ratio at 31 March 2018 was as follows:

As 5131 March 2018 As el 31 Murch 2017

Folal burrowmgs 65,193.86 40,250 79

l.cse Cush and cash equivalent 463.34 163.91

Adjusteil net debt 64,730.52 A (1 W
p '- A jusied equity (1,74081) [{RGRLTS
i A ited net debt 1o adjusted cquity ratio o718 T 5]
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32 Construction Contract

Particulars 31 March 2018 31 March 2017
For contracts in progress as on the reporting date

Agegregate amount of cost incurred and profit recognised (Less recognised losses) to date for projects in 78,658.28 39,616.94
progress

Balance of Advance from customer as on reporting date 3,378.33 1,238.00

Amount of work in progress and the value of inventories as on reporting date 78,658.28 39,616.94
Excess of revenue recognised over actual bills raised (Unbilled revenue) - -

33  The Company has not created a debenture redemption reserve account due to non-availability of profits in the current year and previous year for
payment of dividend. No debentures are redeemable within a period of 12 months from 31 March 2018. As none of the debentures are due for
repayment within 12 months of the year end, the Company is not required to make any investment in the specified securities as set out in Rule 18 of
Share Capital and Debentures Rules, 2014 of Companies Act, 2013.

34 Segment reporting

The Company is engaged only in the business of development of property and related activities in India. It has no other reportable segments in terms
of Indian Accounting Standard (Ind AS) 108 on Segment Reporting specified under Section 133 of the Companies Act, 2013 and the relevant
provisions of the Companies Act, 2013 (“the 2013 Act”).

35  Disclosure pursuant to Section 186 of The Companies Act, 2013

Management is of the view that investment in mutual fund shall not form part of disclosure under section 186 (11) read with Schedule VI of the Act
since they do not fall under the definition of body corporate as defined in section 2 of Companies Act, 2013.

36 Subsequent events

There are no significant subsequent events that would require adjustments or disclosures in the Ind AS financial statements as on the balance sheet
date.

37  Other matters

Information with regard to other matters specified in Schedule III to the Act is either nil or not applicable to the Company for the year.

38  The figures for the previous year have been regrouped/reclassified to correspond with current year’s classification/disclosure that include changes
consequent to the issuance of “Guidance Note on Division Il - Ind AS Schedule III to the Companies Act, 2013”.
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