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Incependent Auditor's Repart

To the Board of Directors of Godrej Properties Limited
Report on the audit of the Standalone Annual Financial Results

We have audited the accompanying standalone annual financial results of Godrej Properties Limited
(hereinafter referred to as the “Company”) for the year ended 31 March 2022, attached herewith, (in which
are included financial information from branches in Singapore, Qatar and United Arab Emirates), being
submitted by the Company pursuant to the requirement of Regulation 33 and Regulation 52(4) read with
Regulation 63 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“Listing Regulations"), as prescribed in Securities and
Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone annual financial results:

a. are presented in accordance with the requirements of Regulation 33 and Regulation 52(4) read with
Regulation 63 of the Listing Regulations, as prescribed in Securities and Exchange Board of India
operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 in this regard; and

b. give atrue and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards, and other accounting principles generally accepted in
India, of the net profit and other comprehensive income and other financial information for the year
ended 31 March 2022. :

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further described
in the Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results section of our
report. We are independent of the Company, in accordance with the Code of Ethicsissued by the Institute
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our
opinion on the standalone annual financial results.

Management’s and Board of Directors’ Responsibilities for the Standalone Annual Financial

Results

These standalone annual financial results have been prepared on the basis of the standalone annual
financial statements.

The Company’'s Management and the Board of Directors are responsible for the preparation and
presentation of these standalone annual financial results that give a true and fair view of the net profit/
loss and other comprehensive income and other financial information in accordance with the recognition
and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of
the Act and other accounting principles generally accepted in India and in compliance with Regulation 33
and Regulation 52(4) read with Regulation 63 of the Listing Regulations, as prescribed in Securities and
Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
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judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the
standalone annual financial results that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the standalone annual financial results, the Management and the Board of Directors are
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 the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results

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

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

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

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

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the standalone annual financial results made by the Management
and Board of Directors.

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

— Evaluate the overall presentation, structure and content of the standalone annual financial results,
including the disclosures, and whether the standalone annual financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matter(s)

a. The standalone annual financial results include the results for the quarter ended 31 March 2022 being
the balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

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

Mansi Pardiwalla

Partner

Mumbai Membership No.: 108511
03 May 2022 UDIN:22108511AIHXXS8677
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Statement of Audited Stand: Financial Results for the Quarter and Year Ended March 31, 2022
(INR In Crore)
Quarter Ended Year Ended
31.03.2021 31.03.2021
Sr. NolParticulars 31.03.2022 ?;::“z'::; (Restated) 51.03.2022 (Restated)
(Refer Note 6) (Refer Note 4) (Refer Nso)lo 4 and o (Refer Note 4 and
Audited Unaudited Audited Audited Audited
1
Revenue from Operations 1,084.69 24413 387.84 1,473.45 570.42
Other income 217.54 222.20 178.14 858.48 657.25
Todal Income 1,302.23 466.33 565.98 2,331.93 1,227.67
2 |Expenses
Cost of Materiais Consumed 157.05 442.62 448.27 815.76 1,387.40
(p:rl:;:g:ss in inventories of finished goods and construction work-in- 559.29 (284.97) (236.57) 107.49 (1,093.18)
Employee Benefits Expense 27.27 17.10 180.32 88.35 257.80
Finance Costs 66.48 51.80 48.22 222.26 220.77
Depreciation and Amortisation Expense 4.70 4.52 4.38 17.77 16.21
Other Expenses 139.47 69.32 125.17 366.75 355.76
Total Expenses 954.26 300.39 569.79 1,618.38 1,144.76
3 | Profit/ (loss) before Tax for the period / year 347.97 165.94 (3.81) 713.55 8291
4 |Tax expense charge
Current Tax 89.85 46.14 37.48 173.75 47.83
Deferred Tax 3.12 (5.64) 25.12 13.82 78.29
5 |Profit / (loss) after Tax for the period/ year 255.00 125.44 (66.41) 525.98 (43.21)
6 |Other Comprehensive income for the period/ year
Items that will not be subseq: ly reclassified to profit or loss
Remeasurements of the defined benefit plan (1.02) (0.17) 0.07 (1.55) (0.71)
Tax on Above 0.26 0.04 (0.09) 0.39 0.18
7 |Total Comprehensive Income for the period/ year 254.24 125.31 (66.43)! 524.82 (43.74)
n Pald-up Equity Share Capltal 138.99 138.99 138.97 138.99 138.97
Face Value - INR 5/- per share
9 :::::;:l;n cluding | E Bad Beb 9,145.37 8,890.55 8,616.08 9,145.37 8,616.08
10 |Net-Worth 9,284.36 9,029.54 8,755.05 9,284.36 8,755.05
11 |Earning Per Equity Share (EPS) (Amount In INR)
Basic EPS (* not annualized) 9.7 4.51* (2.62)" 18.92 (1.711)
Diluted EPS (* not annualized) 9.17* 4.51* (2.62) 18.92 (1.71)
12 |Key Ratios and Financial Indicators (Reter Note 5)
Debt Equity Ratio (Gross) 0.56 0.55 0.52 0.56 0.52
Debt Equity Ratio (Net) 0.06 0.05 (0.05) 0.06 (0.05)
Debt Service Coverage Ratio (DSCR) 5.40 294 0.72 3.23 1.14
Interest Service Coverage Ratio (ISCR) 5.40 294 0.72 3.23 1.14
Current Ratio 2.26 2.07 2.27 2.26 2.27
Long Term Debt to Working Capital 0.14 0.15 0.16 0.14 0.16
Bad Debts to Account Receivable Ratio - . . . .
Current Liability Ratio 0.84 0.85 0.82 0.84 0.82
Total Debts to Total Assets 0.32 0.31 0.30 0.32 0.30
Debtors Turnover (anr d) 18.66 4.34 5.84 5.64 1.53
Inventory Turnover (annualized) 1.10 0.23 0.37 0.38 0.15
Operating Margin (%) 21.35% 0.79%| -33.10% 8.69% 56.65%
Adjusted EBITDA % 34.49% 48.06% 8.79%) 42.30% 27.21%
Net Profit Margin (%) 19.58% 26.90% -11.73% 22.56% -3.52%
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Audited Standalone Statement of Assets & Liabilities as on March 31, 2022

(INR in Crore)|
As at As at
31.03.2021
Sr. No. |Particulars 31.03.2022 (Restated)
{Refer Note 4 and 7)
Audited Audited
A |ASSETS
1 [Non-Current Assets
a  |Property, Plant and Equipment 108.26 103.50
b  |Right-of-use-Asset 14.26 14.12
¢ |Capital Work-In-Progress 21.25 842
d |Investment Property 34.03 23.17
e [Intangible assets 19.53 21.92
t ible Assets under D 0.79 0.10
g |Financial Assets
in idiaries, Joint \ and 1,196.34 1,160.98
Other Investments 565.77 542.99
Trade Receivables 102.35 7"
Loans 934.99 600.00
Other Non-Current Financial Assets 35.48 781.99
h |Deferred Tax Assets (Net) 94.68 108.11
i |income Tax Assets (Net) 28.86 21.81
j  |[Other Non-Current Non Financial Assets 50.77 33.21
Total Non-Current Assets 3,207.36 3,492.03
2 |Current assets
|Inventories 2,309.09 2,522.18
b |Financial Assets
Investments 3,356.10 3,575.95
Trade Receivables 146.04 202.09
Cash and Cash Equivalents 132.67 253.19
Bank Balances Other than Above 1,14357 383.16
Loans 4,119.57 3,194.26
Other Current Financial Assets 1.248.72 1,034.19
¢ |Other Cuirent Non-Financial Assets 438.75 304.53
Total Current Assets 12,894.51 11,469.55
Total Assets 16,101.87 14,961.58
B |[EQUITY AND LIABILITIES
1 |equrmy
a |Equity Share Capital 138.99 138.97
b  [Other Equity 9,14537 8,616.08
Total Equity 9,284.36 8,755.05
2 [LIABILITIES
2.1 |Non-Current Llabllitles
a [Financial Liabilities
Borrowings 1,000.00 1,000.00
Lease Liabilities 10.17 10.61
Other Non-Current Financial Liabilities 78.44 121.11
Provisions 17.07 14.58
Tota! Non-Current Llabliitles 1,105.68 1,14630
2.2 |Current Llabllitles
a  |Financial Liabilities
Borrowings 4,169.82 3,563.26
Lease Liabifities 5.07 4147
Trade Payables
total ing dues of micro and small pri 26.92 17.79
total outstanding dues of creditors other than micro ises and small 356.63 397.21
Other Current Financial Liabilities 523.80 433.49
b [Other Current Non-Financial Liabilities 600.03 620.17
Provisions 26.13 20.79
d  |Current Tax Liabilities (Net) 3.43 3.35
[Total Current Liabllitles 5,711.83 5,060.23
Total Llabilities 6,817.51 6,206.53
Tota! Equity and Liabilities 16,101.87 14,961.58
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Audited Siendalone Statement of Cash flows for the year ended March 31, 2022

(INR In Crore)
For the yearended | For the year ended
31.03.2021
Particulars 31.032022 (Restated)
{Refer Note 4 and 7)
Audited Audited
Cash Flow from Opersting Activities
Profit before Tax 713.55 82.91
Ad|ustments for:
Depreciation and isati P 17.77 16.21
Finance costs 22226 220.76
Profit on sale of property, plant and equipment (net) (0.60) (0.29)
Share of Loss in Limited Llability Partnerships 40.29 67.58
|Shave based payments 1o employees 3.47 3.05
Expenses on { 0.80
Liabifities written back (3.74) (1.04)
Interest income (725.92) (600.03).
Entif t of i D Rights - (195.20)
Dividend income (0.00) (0.00)
Profit on sale of investments (net) (31.01), (31.58)
Income from Investment measured at FVTPL (93.35)| (19.43)
Provision for Expecled Credit Loss on investment (nel) 2361 35.43
Lease rent from investment property (1.60) (0.14)
Provision / expected credit loss on other assets 15.18 44.98
Financial Assets Written off 27.54 10.42
Assets Written off ~ 0.07
Write down of inventories 70.48 105.71
Operating Profit /(Loss) before working capltal changes 27793 (259.69)
Chenges in Working Capital:
(Decrease) /Increase in Non-financial Liabilities (39.64)| 294,28
(Decrease)/ Increase in Financial Liabilities (27.20) 151.52
D (I ) in i 144.71 (858.91)
(Increase) / Decrease in Non Financial Assets (200.03) 16.06
Decrease in Financial Assets 47.40 50.18
(74.76) (346.87)
Taxes Paid (net) (180.72) 13.91
Net Cash Flows genrated trom / (ueed In) operating activities 2.45 (592.65)
Cash Flow from Investing Actlvities
Acquisition of property, plant and equipment, investment property and intangible assets (54.98) (37.80)
|Proceeds from sale of property, plant and equipment 3.16 2.85
Sale / (Purchase) of investment In mutual funds (net) 344.20 (1,527.28)
Purchase of investments in fixed deposits (net) (14.06) (781.13)
in idiaries, joint (39.11) (295.10)
in of joint (42,39) (63.00)
Proceeds from ion of i in debt i of joint - 15.00
Loan given to subsidiaries and joint ventures {net) (742.61), (863.78)
Loan given to others (net) (194.00) (23.31)
Expenses on amalgamation (0.80)
Interest received 298.94 107.03
Dividend received E 0.00
Lease rent from investment property 1.60 0.14
Net Cash Flows (used in) investing activities (439.25) (3,467.28)
Cash Flow from financing activities
Proceeds from Issue of equity share capital (net of issue expenses) 0.02 3,690.92
Proceeds from long-term borrowings - 1,000.00
Repayment of long-term borrowings - (500.00)
Proceeds from short-term borrowings (net) 604.24 457.00
interest and other bairowing cost paid (304.29) (254.49)
Payment of unclaimed dividend (0.01) (0.01)
Payment of minimum lease liabilities (3.59) (6.27)
Payment of unclaimed fixed deposits (0.09) (0.04)
Net Cash Flows g from 296.28 4,387.11
Net (Decrease) / increase in Cash and Cash Equivatents (120.52) 327.18
Cash and Cash Equivalents - Opening Balance 253.19 (74.07)
Acquired pursuant fo the Scheme of A ion/Merger (Refer Note 4) 0.08
Cash and Cash Equivaients - Closing Balance 132.67 253.19
Reconcillation of Cash and Cash Eq; as per the of Cash flows
Cash and Cash Equivalents as per the above comprise of the following :
Cash and Cash Equivalents 132.67 253.19
Less: Bank Overdrafts repayable on demand * -
Cash and Cash Equi as per of Cash Flows 132,67 253.19

INR 0.00 represent amount less than iINR 50,000
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The above audited standalone financial results which are published in accordance with Regulation 33 and 52(4) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations,
2015, as amended, have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on May 03, 2022. The above results have been audited by the
statutory auditors of the Company. The audited standalone financial results are in accordance with the Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the

CompaniesAct, 2013.

As the Company’s business activity falls within a single business segment viz. ‘Development of Real Estate Property', the audited standalone financial results are reflective of the information
required by Ind AS 108 “Operating Segments®.

During the year ended March 31, 2022, the Company has granted 30,640 new stock to eligible employees under the Employee Stock Grant Scheme (ESGS). Further, during the year ended
March 31, 2022, the Company has allotted 45,016 equity shares upon exercise of stock grants under the Employee Stock Grant Scheme.

The National Company Law Tribunal at Mumbai Bench has, vide order dated April 11 2022, and filed with the Registrar of Companies (RoC) on April 27, 2022 sanctioned a Scheme of
Arrangement ('the Scheme') of Ceear Lifespaces Private Limited (CLPL) (wholly owned Subsidiary of Company with effect from April 01, 2020) with the Company. The effective date of the
Scheme is April 01, 2020. In accordance with the requirements of Para 9(iii) of Appendix C of Ind AS 103, the audited standalone financial results of the Company in respect of prior periods
have been restated from effective date. Decrease/ (Increase) in previous period published numbers are as below:

(INR In Crore),

Particulars Quarter Ended Quarter Ended Year Ended
31.12.2021 31.03.2021 31.03.2021
Total Income (3.84) (3.71) (13.75)
(Loss) before tax for the period / year (0.55) (0.30) (0.53)
(Loss) after tax for the period / year (0.48) (0.25) (0.40)
Net Worth (0.46)
19.97

Total Assets

Formula used for calculation of Ratios and Financial Indicators are as below :

Debt-Equity Ratio (Gross) = Total Debt (Current Borrowing + Non-current Borrowing) / Shareholder’s Equity (Total Equity)

Debt-Equity Ratio (Net) = Total Debt (Current Borrowing + Non-current Borrowing) - Cash and Bank Balances - Fixed Deposits - Liquid Investments) / Shareholder’s Equity (Total Equity)
DSCR= EBIT/ (Finance Cost (excludes interest accounted on customer advance as per EIR Principal)+Principal Payment due to Non-Current Borrowing repayable within one year)
ISCR= EBIT/ Finance Cost (excludes interest accounted on customer advance as per EIR Principal)

EBIT= Profit/(loss) before tax + Finance cost + Finance cost included in Cost of Sales + Depreciation and amortisation expense

Current Ratio = Current Assets / Current Liabilities

Long Term Debt to Working Capital = Non-Current Borrowing / (Current Assets - Current Liabilities)

Bad Debts to Account Recsivable Ratio= Bad Debts /Average Trade Receivables

Current Liability Ratio = Current Liabilities / Total Liabilities

Total Debts to Total Assets = (Current Borrowing + Non-current Borrowing) / Total Assets

Debtors Tumover = Revenue from Operations/ Average Trade Receivables

Inventory Tumover = (Cost of Material Consumed + Changes in inventories of finished goods and construction work-in-progress) / Average Inventories

Operating Margin (%) = (Eaming before interest, taxes, depreciation, amortisation expenses, interest included in cost of sales and other income) / Revenue from operations
Adjusted EBITDA (%) = (Eaming before interest, taxes, depreciation, amortisation expenses, interest included in cost of sales) / Total Income

Net Profit Margin (%) = Profit/(loss) for the year / Total Income

The figures for the last quarter are the balancing figures between audited figures in respect of full financial year and the published year to date figures upto the third quarter of the respective
financial year.

Previous period figures have been re-grouped / re-classified wherever necessary, to confirm to current period’s classification in order to comply with the requirements of the amended Schedule
1l to the Companies Act , 2013.

The statutory auditors of Godrej Properties Limited have expressed an unqualified opinion on the audited standalone financial results for the quarter and year ended March 31, 2022.

The Company is in compliance with the requirements of the Chapter XII of SEBI operational circular dated August 10, 2021 applicable to Large Corporate Borrowers.

By Order of the Board
For Godrej Properties Limited
-

Place: Mumbai Pirojsha Godrej
Date: May 03, 2022 Executive Chairman




