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29th May, 2025

National Stock Exchange of India Ltd. BSE Limited

(Listing Compliance) Listing Compliance,

‘Exchange Plaza’, C/1, Block G, 1st Floor, New Trading Ring,
Bandra-Kurla Complex, Rotunda Building, P. J. Towers,
Bandra (East), Dalal Street, Fort,

Mumbai - 400 051 Mumbai — 400 001

Symbol: UNITECH Scrip Code: 507878

Subject: = Outcome of Board Meeting held on 29th May, 2025
Meeting Commenced at 02.30 p.m. and concluded at 3.20 p.m.

Dear Sirs,

Pursuant to provisions of Regulations 30 & 33 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, this is to inform you that the
Board of Directors of the Company, in its meeting held on 2g9th May, 2025, has
approved the Audited Financial Results (Standalone and Consolidated) for the
quarter and year ended 315t March, 2025.

g, In view of the above, copies of the following documents are enclosed
herewith:

(i) Audit Report of Statutory Auditors on Standalone Financial Results,
Audited Financial Results (Standalone), Statement of Assets and
Liabilities (Standalone), Statement of Cash Flows (Standalone) and
Statement on Impact of Audit Qualifications(Standalone); and

(i)  Audit Report of Auditors on Consolidated Financial Results, Audited
Financial Results alongwith Segment Reporting (Consolidated),
Statement of Assets & Liabilities (Consolidated), Statement of Cash Flows
(Consolidated) and Statement on Impact of Audit Qualifications
(Consolidated).

3 This information is being sent in compliance of the applicable regulations
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, for your record.

Thanking you,

Company Secretary
Encl: As above

1306-1308, 13th Floor, Tower B, Signature Tower, South City - 1, Gurugram-122007, Haryana, India
T:+91124 4726860 F:+ 91 124 2383332
Email : share.dept@unitechgroup.com W : www.unitechgroup.com
Regd. Office : 6, Community Centre, Saket, New Delhi - 110017, India
Telefax : + 91 11 26857338
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Chartered Accountant

Independent Auditor’s Review Report on Audited Standalone Financial Results of
Unitech Limited Pursuant to Regulation 33 of the SEBI (Listing Obligations and
Disclosare Requirements) Regulations, 2015 (as ameaded) for the Quarter and Year
ended 31st March, 2025

To the Board of Directors of Unitech Limited

The Hon'ble Supreme Court vide its order dated 20th January 2020 has, inter alia, given
directions that the Board of Directors of Unitech Limited. as existing on that date. be
superseded with immediate effect in order to facilitate the taking over of management by the
new Board of Directors constituted in terms of the proposal submitted by the Union
Government of India “UOI”. In Compliance of the Direction. new Board of Directors, as
appointed by Union Government of India. took charge of office on 21st January, 2020.
Subsequently. Resolution Framework (RF) for Unitech group has been prepared by the
newly appointed Board of Directors which is approved in the meeting of the Board held on
June 17. 2020 with (as amended) and the same has also been filed with the Hon"ble Supreme
Court. The company has requested the Hon'ble Supreme Court to grant some concessions
and reliefs so that the company 1s able to fulfil its obligations towards the construction of the
projects and meet other liabilities. Resolution framework of Unitech group filed by New
Management before the Hon’ble Supreme Court, has not yet been approved by the Hon’'ble
Supreme Court. Accordingly. the impact of the proposed reliefs. concessions etc. have not
been considered in the books of accounts.

Disclaimer of Opinion

We have audited the accompanying Statement of Standalone Financial Results of Unitech
Limited (“the Company™) for the quarter ended 3 1% March. 2025 and Year to date results for
the period from I April. 2024 10 31% March. 2025 (“the statement™) attached herewith,
being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirement) Regulations. 2015. as amended (“the

Listing Regulations™).

Our audit indicates that. because of the substantive nature and significance of the matter
described below, we have not been able to obtain sufficient appropriate evidence to provide
a basis for expressing an opinion on the statement as to whether these Standalone Financial
Results are prepared in accordance with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standard and other recognized accounting practices
and policies generally accepted in India has disclosed the information required to be
disclosed in terms of Regulation 33 of the Listing Regulations. 2015 (as amended) including
the manner in which it is to be disclosed, or that it does not contain any material
misstatement.
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Basis of disclaimer of conclusion

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
Standards are further described in the Auditor’s Responsibilities for the Audit of the
Standalone Financial Results section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant (o owr audit of the financial results
under the provisions of the Companies Act. 2013 and the Rules thereunder. and we have
Julfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. Because of the significance of the muatters described below we have not been
able to ohtain sufficient appropriate audit evidence o provide a basis for an audit opinion.

Based on our audit conducted as above. due to the matters stated below of this report. we
believe that the accompanying Statement of Standalone Financial Results is not prepared in
accordance with recognition and measurement principles laid down in the aforesaid Indian
Accounting Standard (Ind AS) specified under section 133 of the Act as amended. read with
refevant rules issued thereunder and other accounting principles generally accepted in India,
and are not disclosing the information required to be disclosed in terms of the Listing
Regulations. including the manner in which. it is to be disclosed. or that it contains material
misstatement

We draw attention to the following matters:

(1) We draw attention to Note no. 4 of the Audited Standalone Financial Results. which
have made references to the Resolution Framework (RF) for Unitech group. The
company has requested the Hon ble Supreme Court to grant some concessions and
reliefs so that the company is able to fulfil its obligations towards the construction of
the projects and meet other liabilities. Resolution framework of Unitech group filed
by New Management before the Hon ble Supreme Court on 10™ September, 2020,
Revised Version on 28" October. 2020 and Revised Version on 27" April, 2022 has
not vet been approved by the Honble Supreme Court. Accordingly. the impact of
the proposed reliefs, concessions etc. have not been considered in the books of
accounts.

(ii) Material uncertainty related to going concern

We draw attention to Note no. 5 of the Audited Standalone Financial Results wherein
the management has represented that the Audited Standalone Financial Results have
been prepared on a going concern basis. notwithstanding the fact that the Company
has eroded its net worth and has incurred losses, both in the current and previous
vear, and has challenges in meeting its obligations. servicing its current liabilities
inciuding bank loans and public deposits. The Company also has various litigation
matters which are pending before different forums. Further, the New Management
has inherited various projects of the Company. which are pending for considerable
construction and residual works to be completed.
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In compliance of the directions of the Hon'ble Supreme Court. as contained in
Court’s order dated 20th January 2020. the Government appointed Board of Directors
has requested the Hon"ble Supreme Court to grant certain concessions and reliefs so
that the Company is able to fulfil its obligations towards the construction and
compietion of in-complete projects and meet other liabilities.

These conditions indicate the existence of material uncertainty that may cast
significant doubt about Company’s ability to continue as a going concern. The
appropriateness of assumption of going concern is critically dependent upon the
Company’s ability to raise finance and generate cash flows in future to meet its
obligations. and also on the final decision of the Hon ble Supreme Court on the
Resolution Framework. Also, the Board of Direclors are exploring various possible
options for completion of ongoing projects and are trying to generate additional
possible revenues by construction of new {lats.

Considering the above. we are unable 10 express an opinion on this matter.

(i) The Management of the Company has not conducted any impairment assessment for
the investments made by the erstwhile management in subsidiary companies. joint
ventures and associates having aggregate carrying value of Rs. 972.18.09 lakhs.
despite of strong indicators existing for impairment assessment, as required by Ind
AS 36. ‘Impairment of Assets’. In view of non-existence of any impairment study.
we are unable 1o conclude upon the adjustments. if any, that may be required to the
carrying value of these investments and its consequential impact on the Audited
Standalone Financial Results. (refer Note 6 (v) of the Audited Standalone Financial

Results)

(iv}  Due to legacy issues inherited from erstwhile management, the company is not
having sufficient evidence about the recognition of fair value of the estimated loss
allowance on loans and advances given by ersiwhile management to subsidiary
companies, joint ventures and associates amounting to Rs. 4475.92.28 lakhs and
trade receivables from subsidiary companies. joint ventures and associates
amounting to Rs. 45.55.06 lakhs as required by Ind AS 109. ‘Financial Instruments”.
Further, in case of loans and advances given by erstwhile management to unrelated
companies / entities amounting to Rs. 373.52.53 lakhs, trade receivables amounting
Rs. 325.84.91 lakhs. inter corporate deposit amounting to Rs. 138,53.66 lakhs and
security deposits given amounting Rs. 526.92.26 lakhs is also exposed to estimated
loss allowance. (refer Note 6(vi) of the Audited Standalone Financial Results)

We are therefore unable to express an opinion on the recoverability of the loans and
trade receivables from subsidiary. joint ventures and associates. fair value of
estimated loss allowance on loans and trade receivables given and the consequential
impact on the Audited Standalone Financial Statements.

(v} We draw attention to note 20 of Audited Standalone Financial results which contains
details of corporate guarantees issued by the erstwhile management for its
subsidiaries and joint ventures. Due to legacy issues inherited from erstwhile
management, the company is not having sufficient evidence regarding recognition of
fair value of the estimated loss allowance on corporate and bank guarantee given by

&=
=
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erstwhile management on behalf of its subsidiary. joint ventures and associates
amounting Rs. 1245.30.73 lakhs as required by Ind AS {09. ‘Financial Instruments’.
We are therefore unable to express an opinion on the fair value of estimated loss
allowance on corporate and bank guarantee.

(vi)  The Management of the Company has not conducted any impairment assessment for
the investments made by the erstwhile management in unrelated companies / entities
having aggregate carrying value of Rs. 614.88.20 lakhs, despite of strong indicators
existing for impairment assessment, as required by Ind AS 36, “Impairment of
Assets’. In view of non-existence of any impairment study. we are unable to express
an opinion upon the adjustments, if any. that may be required to the carrving value
of these investments and its consequential impact on the Standalone Financial
Statements. (refer Note 6(v) of the Audited Standalone Financial Results)

(vil)  Amount recoverable from GNIDA amounting Rs. 183.39.80 lakhs is subject to
confirmation/ reconciliation. In view of absence of the reconciliation. we are unable
to conclude on the consequential impact of same on standalone financial results.
{refer Note 13(iii) of the Audited Standalone Financial Results)

(viil) Variation of Rs. 9.34.15 lakhs has been observed between balance lving with
Supreme Court registry and books of accounts and the same is under reconciliation.
In view of absence of the reconciliation, we are unable 10 express an opinion on the
consequential impact of same on standalone financial statements. (refer Note 6 (i) of
the Audited Standalone Financial Results)

(1x)  Balance of amounts due to / from trade receivables. trade payables (including MSME
Vendors), bank balances. borrowings. advance received from customers. advance to
suppliers. security deposits, other loans and advances. advance for purchase of land.
inter corporate deposits and other assets are pending for reconciliation / confirmation.
The overall impact of the above and the consequential impact of same on Standalone
Financial Results are not ascertainable and hence. we are unable to express an
opinion on the same. (refer Note 7 of the Audited Standalone Financial Results)

(x) Refer note 7 & 11 of standalone financial results for matters related to the
period of erstwhile Management

A)  Statutory dues related to Income-tax Act, 1962 amounting Rs. 79.29.00 lakhs.
Professional Tax amounting Rs. 0.59 Lakhs, Employees Provident Funds and
Miscellaneous Provisions Act. 1932 amounting to Rs. 24.42.87 Lakhs
pertaining to the period of erstwhile management, are unpaid since fong. In
view of non-payment of statutory dues. possibility of levies. some penalties by
the respective departments cannot be ruled out. On account of the above, we
are unable to express an opinion on the consequential impact of same on
standalone financial statements. (refer Note 7 of the Audited Standalone
Financial Results)
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B)  We draw attention to Note no. 1 of the Audited Financial Results in respect
of default in repayment of public deposits accepted by erstwhile management.
As per the financial books. principal amount of deposit accepted for Rs.
529.12.98 lakhs is overdue for repayment. The Company has not created any
provision for interest payable during the period ended 313 March 2023
amounting Rs. 64.56.39 lakhs (accumulated unaccounted interest is Rs.
547.78.53 lakhs} taking a clue from the directions of the Hon’ble Supreme
Court from time to time issued for payment of the Principal Amount to the HD
holders. as explained by the management. In our opinion. losses of the
Company and value of public deposits are understated to extent of Rs.
547.78.53 lakhs subject to a final decision of the Hon’ble supreme Court in the
matter.

C)  Input credit receivable (GST) of Rs. 63.26.91 lakhs is subject to reconciliation
with the balance of input credit claimable from GST department (in GST
portal). In view of absence of the reconciliation. we are unable to express an
opinion on the consequential impact of same on Audited Standalone Financial
Statements.

(xi}  In view of the instances of non-compliance with certain debt covenants including
interest & principal repayment defaults, we would like to draw attention to the fact
that the Company has not obtained the balance confirmations on loans from lenders
(including non-convertible debentures) amounting to Rs. 10088.38.71 lakhs
(including interest accrued of Rs. 6645.97.71 lakhs). In the absence of adequate and
sufficient audit evidence 10 establish the amounts pavable to the lenders. we are
unable to express an opinion on the correctness of these amounts reflected in the
standalone financial statement and also on their consequential impact including
potential tax liabilities. (refer Note 10 of the Audited Standalone Financial Results)

(xil)  Non-compliance of provisions of Indian Accounting Standards “IND AS™ as
omp P _ §
prescribed under Section 133 of the Companies Act, 2013: -

Revenue from real estate projects (IND AS 115)

We draw attention to Note no. 6(vii) of the Audited Standalone Financial
Results. stating that the Company is accounting for revenue under real estate
projects using percentage of completion method (POCM) with an
understanding that performance obligations are satisfied over time whereas. the
terms of the agreements entered by the Company with buyers of the property
does not satisfy the conditions specified in paragraph 33 of Indian Accounting
Standard 115 “revenue from contracts with customers™ in all the cases.

(x111)  Further. we report that

a) Inventory and proiject in prouress.

1) Reconciliation of sub-ledger records for advance received from homebuyers
and trade receivables is in progress. In view of absence of the reconciliation,
Head Office: - 16 DDA Flats, GF, Panchsheel Shivalik Mor, Near Malviya Nagar, New Delhi-110017
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we are unable to express an opinion on the consequential impact of same on
Audited Standalone Financial Statements.

2)  Other current assets includes “Amount incurred in project in progress (on
which revenue is not recognised)” amounting Rs. 9159.03.18 lakhs. No
provision has been for onerous project. if any. As explained to us the Company
is in the process of identifying onerous project and provision shall be created
after identification of such contracts. As explained to us. due to legacy issues.
as inherited from erstwhile management, the company is not having details
with regard to project wise cost incurred during the tenure of erstwhile
management.

(e
—

There are certain projects wherein physical possession of the units has already
been handed over to the homebuyers but the projects are still appearing under
Project in Progress. Due to aforesaid, project in progress and Advance received
from customers is overstated. The management is in the process of estimating
the impact of the same. Due to the absence of the details. we are unable to
express an opinion on the accuracy of project in progress and Advance received
from customers and its consequential impact on standalone financial results.

Due to the above mentioned reasons, we are unable to express an opinion on its
consequential impact on the standalone financial results.

{xtv) ~ We draw attention to note no 6(iii), the Company has conducted physical
verification of its property plant and equipment & unsold flats and the reconciliation
of the same with books of accounts is in progress. In absence of the reconciliation,
we are unable to comment upon the discrepancy between book records and physical
counts. if any and its consequential impact of the financial results.

(xv)  We draw attention to note 20(1) of standalone financial results which states that the
Company has 2,041 litigation pending in Hon ble Supreme Court of India. Based on
the explanation provided by the Company. considering the number of litigations
pending, it is not possible for the Company to compute the possible impact of the
same. In view of above, we are unable to express an opinion on the accounting of
potential hability on account of pending case and completeness of disclosure of
contingent liability made by the company in the standalone financial statements.

Majority of the items mentioned in this para. we had given a disclaimer of opinion on the
Standalone Financial Results for the vear ended 31% March 2024, 2023. 2022 and 2021 in

respect of these matters.
Management's Responsibilities for the Standalone Financial Results

This Statement, which includes the Standalone Financial Results is the responsibility of the
Company’s Board of Directors. and has been approved by them for the issuance. The
Statement has been prepared on the basis of the Standalone Financial Results for the vear
ended 31% March, 2025. This responsibility includes the preparation and presentation of the
Standalone Financial Results for the Quarter and Year ended 3 1% March. 2025 that give a
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true and fair view of the net profit and other comprehensive income of the Company and
other financial information in accordance with the recognition and measurement principles
faid down in the Indian Accounting Standards prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 33 of the Listing Regulations. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities: selection and application of appropriate accounting policies:
making judgments and estimates that are reasonable and prudent: and the design.
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records. relevant
to the preparation and presentation of the Standalone 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 Financial Results. the Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
rnatters 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 (o do so.

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

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

Our objectives are to obtain reasonable assurance about whether the Standalone 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
Financial Results.

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

¢ Identify and assess the risks of material misstatement of the Standalone 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)(1)
of the Act. we are also responsible for expressing our opinion through a separate
report on the complete set of financial Results whether the Company has adequate
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internal financial controls with refereace to financial Resuits in place and the
operating effectiveness of such controls.

e [Dvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

¢ Conclude on the appropriateness of the Board of Directors' use of the going concern
basis of accounting and. based on the audit evidence obtained. whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the financial results or, if such disclosures are inadequate, 1o
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.

¢ Lvaluate the overall presentation, structure and content of the Standalone Financial
Results including the disclosures, and whether the Annual Standalone Financial
Results represents 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.

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:

I.  We draw attention to Note no. 16 of the Audited Standalone Financial Results. A
forensic audit of the Company was conducted as per directions of the Hon'ble
Supreme Court. We have been informed that the report on the forensic audit is
not available with the Company or its Board of Directors: hence impact of
observations in the forensic audit report can be ascertained only after the same is
directed by the Supreme Court to make the same available to the new
Management.
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ii. The statement includes the results for the quarter ended 31% March.2025 and
quarter ended 31% December 2024, being the balancing figures between the
audited figures in respect of full financial year and the published unaudited year
to date figures up to third quarter of the respective financial year which are
subject to limited review by us.

Our opinion is not modified in respect of the matter.

We had mentioned the matters under “Other Matter” on the Standalone Financial
Results for the year ended 31% March 2024.

UDIN: 25077891BMNAYZ2066

For GSA & Associates LLP
Chartered Accountants
Firm Registration No.: 000257N / N500339

e

Anshu Gupta

Partner

Membership No: 077891
Place: New Delhi

Date: 29" May 2025
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UNITECH LIMITED

CIN: L74899DL1971PLC009720

Regd. Office: 6, Community Centre, Saket, New Delhi 110017

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025

(Rs. in Lakhs except EPS)

Quarter Ended Year Ended
::)" Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
Audited Unaudited Audited Audited Audited
1 | Income
a) Revenue from Operation 4,035.44 1,306.96 11,489.67 9,750.32 16,192.17
b) Other Income 1,334.68 1,241.51 1,376.03 3,869.93 3,064.94
Total Income 5,370.12 2,548 47 12,865.70 13,620.25 19,257.11
2 | Expenses
) el g%i‘;;i’;ﬁ;“gg;” A0 REIBICH BApRTES 2,228.44 940,07 68,69.06 50,608.08 72,661.10
b) Employee Benefits Expense 385.32 453.81 380.08 1,789.90 1,729.63
¢) Finance Costs 6,589.95 4117589 53,204 85 1,43,069.15 1,99,666.72
d) Depreciation and Amortisation Expense 74.04 66.87 62.93 278.72 253.89
e) Other Expenses 548.09 1,845.06 407.71 2,892.10 1,214.05
Total Expenses 9,825.84 44,481.70 1,22,751.63 1,98,637.95 2,75,525.39
3 | Tax Expenses for the period/ year
(a) Current Tax - - -
(b) Deferred Tax
Total Tax Expenses for the period/ year -
4 |Net Profit for the period/ year (3-4) (4,455.72) (41,933.23) (1,09,885.93) (1,85,017.70) (2,56,268.28)
5 | Other Comprehensive Income / (Loss)
(i) Items that will not be reclassified to profit and loss (152.41) 3511 083 (135.30) (69.56)
(if) Income tax relating to items that will not be reclassified ) .
to profit and loss
Total Other Comprehensive Income / (Loss) (152.41) BN 0.83 (135.30) (69.56)
6 |Total Comprehensive Income (5+6) (4,608.13) (41,898.12) (1,09,885.10) (1,85,153.00) (2,56,337.84)
7 Sph‘zfé;‘p Equity Share Capital (Face Value of Rs. 2 per 52,326.02 52,326.02 52,326.02 52,326.02 52,326.02
8 |Other Equity Excluding Revaluation Reserve (4,43,065.56) (2,57,912.57)
9 |Earnings per Equity Share
(Face Value of Rs. 2 per Share) *(Not annualised)
Basic (Rs.) 0.17) (1.60) (4.20)* (7.07) (9.80)
Diluted (Rs.) (0.17y 1.680)* 4.20) (7.07) (9.80)
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Notes to the Statement of Standalone Financial Results for the quarter

& year ended 315t March, 2025

The above Financial Results, prepared on Standalone basis, have been reviewed by
the Audit and Risk Management Committee and approved by the Board of Directors
of the Company at their respective meetings held on 29t May, 2025. The Statutory
Auditors have carried out Audit of the said Standalone Financial Results of the
Company.

The Company is primarily in the business of Real Estate Development and related
activities, including Construction and allied Services. Further, all the business
conducted is within the geographical boundaries of India. Accordingly, the
Company’s business activities primarily represent a single business segment and the
Company’s operations in India represent a single geographical segment.

The Standalone Financial Results have been prepared in accordance with Indian
Accounting Standards (“Ind AS”) as prescribed in section 133 of the Companies Act
2013, read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015
and the Companies (Indian Accounting Standards) Amendment Rules, 2016, subject
to the matters mentioned in Notes herein.

The Hon’ble Supreme Court, vide its order dated 20t January 2020, has, inter alia,
given directions that the Board of Directors of Unitech Limited, as existing on that
date, be superseded with immediate effect in order to facilitate the taking over of
Management by the new Board of Directors constituted in terms of the proposal
submitted by Government of India. In these Financial Results, references have been
made hereunder to the Resolution Framework (RF) for Unitech Group, which has
been prepared and approved by the Board of Directors in their meeting held on
17.06.2020, followed by updates of the Resolution Framework approved by the Board
of Directors in their subsequent meetings held on 10.09.2020, 28.10.2020 and
27.04.2022. The updated Resolution Framework has been placed before the Hon'’ble
Supreme Court on 08.08.2022.

The Company has incurred losses in the current and previous years. The Company
continues with the challenges in meeting its operational obligations, current
liabilities including outstanding dues to the statutory authorities, Bank Loans and
Public Deposits. The Board of Directors of the Company, as appointed by the Union
of India with the approval of Hon’ble Supreme Court, is in the process of estimating
the contractual liabilities and the final outcome of contingent liabilities from the
realizable value of available assets at the contracted value in the current form, which
is an on-going activity.

In compliance of the directions of the Hon’ble Supreme Court, as contained in its
order dated 20th January 2020, the newly appointed Board of Directors has already
stated its position in the Resolution Framework submitted in the Hon’ble Supreme
Court on 15.07.2020, followed by updated versions submitted before the Hon'ble
Supreme Court on 05.02.2021 and 08.08.2022, vide which the Hon’ble Supreme
Court has been requested to grant certain concessions and reliefs so that the
Company is able to fulfill its obligations towards the construction and completion of

e S Page 2 of 12
Y, i \ J ‘-f./
@ (.S. MALIK, IAS (Retd.)

-

f




Notes to the Statement of Standalone Financial Results for the quarter

& year ended 315t March, 2025

stalled and in-complete projects and meet other liabilities. Apart from the mandate
of completion of various projects and handing over the completed units to the
Homebuyers, the Government appointed Board of Directors has taken a
comprehensive view of all pending and other projects and made proposals qua other
issues which have a bearing on the Company operating as a going concern. These
include various other liabilities and suggested a road map for addressing the same.
Though the Hon’ble Supreme Court has yet to take decisions in principle on these
issues, clear messages have been given on issues like treatment of refunds to
Homebuyers and the resultant units becoming a part of the unsold inventory of
Unitech, the FD holders being released only the principal amounts of their FDs, and
so on and so forth.

As regards the dues of secured creditors, it is important to keep in view that they are
having rights over land assets mortgaged to them, the monetization of which in due
course should help in meeting a considerable part of their dues. However, the Hon’ble
Supreme Court, vide its order dated 16.01.2025, has asked the applicant-banks/
financial institutions to engage in dialogue with the Management of Unitech Limited
and explore the possibility of One Time Settlement (‘OTS’) in furtherance of the
interest of the parties.

As regards the issues pending between Noida and Greater Noida Authorities and
Unitech Group, the Hon’ble Supreme Court, vide its order dated 18.12.2024, has
requested Hon’ble Justice (Retd.) Abhay Manohar Sapre, a former Judge of the
Supreme Court, to make an attempt to amicably resolve the issues of outstanding
dues and possession of allotted land between Noida/ Greater Noida Authorities and
the Unitech. Pursuant thereto, meetings have been held at the level of Justice (Retd.)
A.M. Sapre wherein some of the issues have been partially resolved. However, there
has been no progress on the issue of outstanding dues. The Hon’ble Supreme Court,
vide its latest orders dated 21.05.2025, has directed NOIDA “to submit its claims
before the Court within four weeks. The Unitech Ltd. may submit its counter reply
within two weeks thereafter. Post this application on 21.08.2025 for final
determination and quantification of dues payable by Unitech Ltd. to NOIDA”.

The reasons for opting against the winding up of the Company or its reference under
IBC have also been explained in the application filed with the Resolution Framework.
Pending a final decision of the Hon’ble Supreme Court, the Financial Statements
have, accordingly, been drawn on an on-going basis.

The Company is in the process of:

(i) reconciling the balances appearing in its Books of Accounts with the balances
deposited with the Registry of the Hon'ble Supreme Court;

(ii) estimating the impact of contingent liabilities in line with Resolution
Framework submitted to the Hon’ble Supreme Court;

(iii) conducting physical verification of Property, Plant & Equipment;

(iv) conducting Net Realizable Value (NRV) assessment of its inventories and
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Notes to the Statement of Standalone Financial Results for the quarter
& year ended 315t March, 2025

projects in progress;

(v) conducting impairment assessment of its investment in equity instruments,
debentures, bonds, various funds, financial guarantees and other
commitments, loans and advances given to Subsidiaries, Associates and Joint
Ventures;

(vi) preparation of expected credit loss policy in relation to trade receivables,
securities deposits, loans and advances given to others;

(vii) re-evaluating the impact of Ind AS 115 and to conclude regarding effectiveness
of existing accounting policy in line with Ind AS 115; and

(viii) Verifying and mapping the monies received from the residents towards
maintenance charges.

7. | As regards trade payables (including MSME Vendors), which primarily relate to the
unpaid bills of Contractors and Vendors, and which prima facie may not be payable
to the extent shown in the Books, the Management is in the process of ascertaining
the genuineness of all the operational liabilities, which are being carried forward as
alegacy from the erstwhile Management in the accounts. As regards all other opening
balances which are outstanding for a long period of time and which are also being
carried forward as a legacy balance, the Company is in the process of collecting the
supporting documents to take an appropriate decision in the matter. With consistent
efforts made in this behalf, significant progress has been made in this behalf. The
process of compiling banks statements from most of the concerned banks of the
Group are now available, with a few exceptions. The Company has various
outstanding statutory liabilities since long and the same are unpaid due to the
pendency of matters before various Adjudicating Authorities and liquidity
constraints with the Company.

8. | The Company was accounting for its investment in one of its subsidiaries, namely,
M/s Unitech Power Transmission Limited, as non-current assets held for sale. The
Board of Directors of the Company, in its meeting held on 17t January, 2025,
approved the proposal for 100% equity disinvestment of M/s Unitech Power
Transmission Limited (UPTL), a wholly-owned subsidiary of M/s Unitech Limited,
at a price of Rs. 5,089.00 lakh on “as-is-where-is-whatever-is” basis, in favour of M/s
Auro Infra Private Limited, pursuant to the approval of the Hon’ble Supreme Court
vide its order dated 11.12.2024. In furtherance thereto, Share Purchase Agreement
was executed on 11" March, 2025 amongst M/s Unitech Ltd, six subsidiary
companies (holding 10 shares each jointly with M/s Unitech Ltd.), M/s Unitech
Power Transmission Limited and M/s Auro Infra Private Limited. The due
consideration for the transaction has been received by M/s Unitech Ltd and the entire
shareholding has been transferred in favour of M/s Auro Infra Private Limited. As
such, M/s Unitech Power Transmission Limited ceases to be a subsidiary company
of M/s Unitech Ltd.

/
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Notes to the Statement of Standalone Financial Results for the quarter
& year ended 315t March, 2025
|
| 9. | As per approval of Board of Directors of M/s Unitech Limited, in its meeting held on
28th May, 2024, the Company has invested an amount of Rs. 1,500 lakhs in the Rights
Issue of Equity Shares of M/s Unitech Holding Limited, a wholly-owned subsidiary
of M/s Unitech Limited. The Company has subscribed to 9,37,500 Equity Shares of
‘ M/s Unitech Holding Limited, having face value of Rs. 10/- each at a premium of Rs.
? 150/~ per share.

10. | There have been delays in the payment of dues of non-convertible debentures, term
loans and working capital loans from Banks and Financial Institutions (including
principal, interest and/or other charges as the case may be) to the lenders of the
Company and the total of such outstanding runs into Rs. 10,08,838.71 Lakh as on 31
March, 2025.

| 11. | (i) Pursuant to section 74 (2) of the Companies Act, 2013, the Company had filed
an application before the Hon’ble CLB [Now National Company Law Tribunal
(NCLT)] for, inter-alia, seeking re-scheduling of repayment of the outstanding
Public Deposits, including interest thereon as is considered reasonable, in
March 2015. The Hon’ble NCLT dismissed the said application. The appeal
against the said order was also dismissed by the Hon’ble NCLAT vide its order
dated 31t January, 2017.
(i) The Company has not provided for interest payable on Public Deposits since 01%
April, 2017, which works out to Rs. 54,778.53 Lakh upto 313t March, 2025. The
issue of payment of Public Deposits to the FD Holders, limited to the principal
amount, is a part of the Resolution Framework, which is pending consideration
of the Hon’ble Supreme Court. It may, however, also be noted that the Hon’ble
| Supreme Court has been approving the refund/ payment of Principal amount
| only to the FD holders in various cases considered on grounds of medical
| exigencies.
12. | (i) The erstwhile Management had invested in Telangana State through a

collaboration agreement with M/s Dandamundi Estate and Mr. D.A. Kumar and
deposited an amount of Rs. 48,131.00 Lakh (out of which an amount of Rs.
600.00 Lakh got adjusted as part dues of M/s Dandamundi Estate). Now, the
new Management is trying to recover the amounts deposited with M/s
Dandamundi Estate and Mr. D.A. Kumar, along with interest @ 18% p.a. The
Company has already filed an IA before the Hon’ble Supreme Court for recovery
of the amount.

(ii) Notwithstanding the IA pending before the Hon'ble Supreme Court, the
Management has held meetings at the level of Board of Directors and Justice
(Retd.) A.M. Sapre, a former Judge of Supreme Court, with Mr. D.A. Kumar and
also visited the land sites twice on 24.06.2022 and 02.01.2023.

(iii) It was agreed in the last meeting held at the level of Justice Sapre and the Chief
Secretary to Government, Telangana that the District Administration would

complete the site survey and identify the areas, which have been encroached. It
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Notes to the Statement of Standalone Financial Results for the quarter

& vear ended 315t March, 2025

was also inter-alia directed by the Chief Secretary that no further sale deeds be
allowed to be executed on the land parcels owned by Unitech Limited and its
collaborator. Notwithstanding the above, however, efforts to find an amicable
resolution of the issues have not succeeded so far.

13

(i) The Company had received a ‘cancellation of lease deed’” notice from Greater
Noida Industrial Development Authority (“GNIDA”) dated 18" November 2015.
The said land is also mortgaged and the Company has registered such mortgage
to a third party on behalf of lender for the Non-Convertible Debenture (NCD)
facility extended to the Company and, due to default in repayment of these
NCDs, the debenture holders have served a notice to the Company under section
13(4) of the SARFAESI Act and have also taken notional possession of this land.
The Company had contractually entered into agreements with 352 homebuyers
and had also received advances from such buyers amounting to Rs. 6,682.10
Lakh (net of repayment). No contract revenue has been recognized on this
project.

(ii) GNIDA, in the meanwhile, deposited an amount of Rs. 7,436.35 Lakh (Rs.
6,682.10 Lakh and interest @ 6% on the principal amount of Rs. 6,682.10 Lakh),
with the Registry of the Supreme Court on behalf of the Company, out of the
monies paid by the Company, in terms of the Order dated 18.09.2018 of the
Hon’ble Supreme Court. This amount stands refunded to about 352 homebuyers
pursuant to the directions of the Hon’ble Supreme Court.

(iii) The matter in respect of the cancellation of lease deed is still pending before the
Hon'ble High Court of Allahabad for final disposal. The Company has,
subsequently, shown an amount of Rs. 18,339.80 Lakh as recoverable from
GNIDA in its Books of Account.

(iv) Further, the Management is also in the process of filing a comprehensive IA
before the Hon'ble Supreme Court qua GNIDA demands from Unitech,
including seeking appropriate directions on the subject.

14.

The Company received an arbitral award dated 6t July 2012 passed by the London
Court of International Arbitration (LCIA) wherein the Arbitration Tribunal has
directed the Company to purchase the investment of Cruz City 1 (a Company owned
by Lehman Bros.) in Kerrush Investment Ltd. (Mauritius) at the overall value of USD
298,382,949.34 (Previous year ended 315t March 2024 — USD 298,382,949.34). The
High Court of Justice, Queen’s Bench Division, Commercial Court London, had
confirmed the said Award.

Further, consequent to the order passed by the Hon’ble High Court of Delhi in the
instant case, the Company is required to make the aforesaid investment into Kerrush
Investments Limited (Mauritius). The decree of the aforesaid amount against the
Company is pending for execution. However, the Management is exploring the
possibilities of filing an IA in the Supreme Court in the matter.
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Notes to the Statement of Standalone Financial Results for the quarter

& year ended 315t March, 2025

15.

The Company had a branch office in Libya, whose financial statements,/ information
reflect total assets of Rs. 1,328.47 Lakh (Previous year - Rs. 1,328.47 Lakh) as on 31%
March, 2025 and total revenues of Rs. NIL (Previous year - NIL) for the period ended
31t March, 2025, on that date, as considered in the Standalone Financial Statements
as described above. The Company has also made provision against all assets of Rs.
1,328.47 Lakh (Previous year - Rs. 1,328.47 Lakh). The financial statements/
information of this branch office has not been audited by the Branch Auditor due to
the adverse political situation prevailing in Libya and functional limitations.

A Forensic Audit of the Company was conducted as per directions of the Hon'ble
Supreme Court, and the report on the Forensic Audit was submitted in a sealed cover
to the Hon’ble Supreme Court. The report on the Forensic Audit is not available with
the Company or its Board of Directors. However, the said report was made available
to the Enforcement Directorate, which is seized of investigations into the related
matters. Hence, the impact of observations of the Forensic Audit Report can be
ascertained only after these processes reach some finality.

17.

The Company has created provision for onerous contracts amounting to Rs.
44,942.99 Lakhs after making assessment of estimated project costs vis-a-vis
estimated project revenues.

18.

The Company is providing unpaid interest in its books of accounts in order to remain
compliant with the requirements of the Accounting Standards, as prescribed by
Companies Act and not deducting TDS on the provision of interest because interest
on NPA accounts is not falling in the definition of income and income tax is not
payable on such amounts.

The Management has taken an independent opinion on Tax Deduction at Source
(TDS) on estimated liability created by the Company based on memorandum
statement of accounts received from lenders other than banks. The opinion given by
the Expert is on the following lines:

Query

Whether TDS under section 194 A of Income Tax Act, 1961 (TDS deduction on
Interest payments to residents), should be deducted or not on interest on Inter
Corporate Deposits/ Additional Term Loan facilities availed by Unitech Limited from
Financial Institutions/ ARCs which are Non-Performing Assets as declared by
Financial Institutions/ ARCs as per the RBI Guidelines.

Reply

It is opined that the interest on NPA accounts are not falling in the definition of
income and income tax is not payable on such amounts and no constructive credit
can be said to be payable to NBFCs and ARCs as the realization of the interest and
principal component will depend upon the restructuring or settlement of loan
accounts. The company is providing unpaid interest in its books of account to satisfy
the requirements of accounting standards as prescribed by the Companies Act, 2013.
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& year ended 315t March, 2025

' Notes to the Statement of Standalone Financial Results for the quarter

Thus, TDS under section 194 A of Income Tax Act, 1961, in respect of aforesaid
amounts, should not be deducted.

As such the Company is providing unpaid interest in its books of accounts in order to
remain compliant with the requirements of the Accounting Standards, as prescribed
by Companies Act.

till 315t March, 2025 are as follows:

19. | The Company has not created any kind of Deferred Tax Assets on account of lack of
reasonable certainty of having taxable profits and in foreseeable future against which
such tax assets can be adjusted.

20. | Details of Contingent Liabilities and commitments to be performed by the Company

(Rs. in Lakhs)

various court(s)

Unascertainable

Particulars ARG Asmn
31.03.2025 31.03.2024
(a) Claims of delayed interest and penal interest related to EDC 68,922.58 57,655.84
IDC and License Fee
(b) Income Tax disputes 2,07,623.19 2,06,461.24
(c) TDS disputes 1,985.26 162.19
(d) Sales Tax disputes (Pending in Appeal / Assessment) 16,232.75 13,488.60
(e) Service Tax dispute 9,950.66 10,649.21
(f) GST dispute (Pending in appeal / GST Orders) 1,050.41 539.09
(g) Claim by homebuyers and others at various judicial forums 42,859.79 42 859.79
(h) Claims ufs EPF & MP Act 16,835.33 6,490.38
(i) Corporate Guarantees 1,24,530.73 1,09,999.99
() Bank Guarantees 12,013.85 11,985.71
(k) Noida Authority (As per Resolution Framework) 3,00,608.00 8,06,343.00
{I) Penalty on NPA A/C 38,240.62 -
(m) 2041 Litigation Cases (Previous Year 2048 cases) Pending with Amount Amount

Unascertainable

Total>>

8,40,853.17

12,66,635.04
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Notes to the Statement of Standalone Financial Results for the quarter
& year ended 315t March, 2025

21. | The figures of the previous year have been re-grouped/ re-arranged wherever
considered necessary for the purpose of comparison.

For Unitech Limited

S s

Place: Gurugram Yudhvir Singh Malik
Dated: 29.05.2025 Chairman & Managing Director
T\ 8. MALIK, IAS (Retd.
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Unitech Limited

CIN: L74899DL1971PLC009720
Regd. Office: 6, Community Centre, Saket, New Delhi 110017
Standalone Statement of Assets & Liabilities

(Rs. In Lakhs)

Sl.No. Particulers As At March 31, 2025 As At March 31, 2024

A ASSETS

1 Non Current Assets
Property, Plant and Equipment 1,567.05 1,614.48
[nvestment property 1,121.90 1,141.36
Other Intangible Assets 56.57 41.42
Intangible Assets under Development 65.06 65.06

2 Financial Assets
(i)Investments 1,58,706.29 1,57,201.61
(ii)Loans 223.53 222.31
(iii) Other Financial Assets 3,182.94 2813.74
Other non current Assets 3.39 0.96
Total Non Current Assets 1,64,926.73 1,63,100.94
Current Assets
Inventories 62,517.96 62,517.96

3 Financial Assets
(i) Investments - -
(ii) Trade Receivables 32,584.91 45,637.43
(iii) Cash and Cash equivalents 24,305.23 25,927.74
(iv) Bank Balance other than (iii) above 15,525.02 6,775.50
(v) Loans 453476.78 452,079.53
(vi) Other Financial Assets 49,568.13 49,545.54
Current Tax Assets (Net) 11,187.71 4,289.29
Other Current Assets 8,70,023.08 8,60,780.98
Total Current Assets 15,19,188.82 15,07,553.97
Non Current Assets Classified As Held For Sale - 4,226.26
Total Assets 16,84,115.55 16,74,881.17

B EQUITY AND LIABILITIES

1 Equity
Equity Share Capital 52,326.02 52,326.02
Other Equity (4,43,065.56) (2,57,912.59)
Total Equity (3,90,739.54) (2,05,586.57)
LIABILITIES

2 Non Current Liabilities
Financial Liabilities
(i) Borrowings 142.96 16.19
(iiy Other Financial Liabilities 429.31 43458
Long Term Provisions 45,438.36 467.02
Total Non Current Liabilities 46,010.63 917.79

3 Current Liabilities
Financial Liabilities
(i) Borrowings 5,15,419.13 5,12,974.64
(ia) Lease Liability 146.76 155.52
(i) Trade payables 84,540.79 81,948.99
(iii) Other Financial Liabilities 7,47 ,607.47 6,77,017.69
Other Current Liabilities 6,81,091.83 6,07,396.40
Short Term Provisions 38.48 56.71
Total Current Liabilities 20,28,844.47 18,79,549.95
Total Equity & Liabilities 16,84,115.55 16,74,881.17
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UNITECH LIMITED STANDALONE
Cash flow Statement

For the period ended 31st March 2025 (Rs. In Lakhs)
Particulars As At 31.03.2025 As At 31.03.2024
Cash flow from operating activities:-
Profit/(Loss) before tax (1,85,017.70) (2,56,268.31)
Adjustments for
Profit on sale of investments -net (864.68) -
Interest income (2,454.03) (2,481.20)
Interest on income tax refund (0.01) .
Unrealised foreign exchange (gain)/loss 41.96 22.80
(Profit) / loss on disposal of tangible PPE - net 33.64 -
Borrowing costs charged to profit and loss account 1,43,069.15 1,99,666.72
IND AS and other adjustments (135.30) (69.56)
Dividend Income (3.57) (7.41)
Depreciation and amortization expenses 278.72 253.89
Bad debts/advances written off 0.47 -
Operating loss before working capital changes (45,051.35) (58,883.07)
Adjustments for:
Trade Payables , Financial & Other Liabilities 6,560.09 3517783
Provisions 44 .953.11 35.84
Trade and other receivables 13,011.03 1,569.82
Loans & Advances & Other Assets (19,868.49) 24,537.13
Cash generated/(used) from/in operations (395.62) 2,437.55
Income taxes (paid)/refund-net (6,898.42) (1,255.41)
Interest on income tax refund (0.01) -
Net cash flow from operating activities (A) (7,294.02) 1,182.14

Cash flow from investing activities:-

Purchase of PPE including capital work in progress (360.61) (43.46)
Sale of PPE 101.00 2
Dividend received 3.57 741
Sale of investments (net) 5,089.00 411,67
Purchase of investments (1,504.68) -
Loans repaid to subsidiaries, associates and joint ventures (1,017.44) (801.08)
Loans received from subsidiaries, associates and joint ventures 1,397.23 531.82
Interest received 2,538.22 2,444 58
Net cash flow from investing activities (B) 6,246.29 2,550.94

Cash flow from financing activities:-

Proceeds from long term borrowings - (228.15)
Repayment of Public deposits (574.77) (255.81)
Borrowing cost paid - (1.61)
Net cash flow from financing activities (C) (574.77) (485.57)
Net change in cash and cash equivalents (A+B+C) (1,622.50) 3,247.53
Cash and cash equivalent at the beginning of
the year 25,927.74 22,680.21
Cash and cash equivalent at the end of the year 24,305.24 25927.74
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(Rs. In Lakhs)|

Components of cash and cash equivalents

Cash on hand 1.70 295
Balances with banks

- on current accounts 3,685.96 2,882.65

- in current account in Foreign Current Account * 3.85 -

- in deposit account (with maturity of 3 months or less) 20,613.72 23,042.14
Total cash and cash equivalents 24,305.24 25,927.74
* represent balance with Wahda Bank, Libya which is having repatriation restriction

Notes:

(i) The cash flow statement has been prepared under the Indirect Method as set out in IND AS-7 Cash Flow Statements.
(i) Amounts in brackets represent a cash outflow or a loss.

(iii) Previous year figures have been re-grouped/re-arranged wherever considered necessary.
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ANNEXURE]

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along-with Annual Audited Standalone

Financial Results
Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2025
[See Regulation 33 of the SEBI (LODR) Regulations, 2015]

Sr. N Audited Figur?s (a_ts reported ?fﬂ:;:ig EI:;':::
No. Particulars before ?.d,]us_tmg for after adjusting for
qualifications) . o
qualifications)
Rs. in Lakh Rs. in Lakh
1 {Turnover / Total income 13,620.25 13.620.25
2 {Total Expenditure 1,98,637.95 1.98.637.95
3 | Exceptional items - -
4 |Total tax expenses - -
5 [Net Profit/{Loss) (1,85,017.70} (1.85,017.70)
6 |Earnings Per Share
Basic 7.07) 7.07)
Diluted (.07 =07
7 (Total Assets 16,84,115.55 16,84,115.55
8 |Total Liabilities 20,74.855.10 20,74.855.10
g |Net Worta (3,90.739.54) (2.90,739.54)
10 [Any other financial item{s) (as telt appropriate by the management)
Audit Qualifications:-
Matter1
1| Details of Audit Qualifications:-
We bave made references to the Resolution Frawework (RF) for Unitech gronp. The company has requested the Hon'ble Supreme Court to grant
some concessions and reliefs so that the company is able to Mulfil its obligations towards the construction of the projects and meet other labilities.
Resolution framework of Unitech grougp filed by New Management before the Hon'ble Supreme Court on 10th September, 20260, Revised Version on
28th October, 2020 and Revised Version on 27th April, 2022 bas not yet been approved by the Hon'ble Supreme Court. Accordingly, the impact of the
proposed reliefs, concessions ete. have not heen considered in the hooks of accounts.
2z | Tvpe of Audit Qualifications: Disciaimer of Opinion
4 {Frequency of Qualifications: Repetitive, 5th year
4 {For Audit Qualification{s) where the impact is quantified by the auditor, Management's Views
5 | For Audit Qualification(s) where the impact is not quantified by the auditor:
(i} Management's estimation on the impact of audit qualification:
(i) [f management is unabie to estimate the impacet, reasons for the same:
‘The poinls mentioned herein are informatory in nature and the Management has no further comments to offer on the same
(i) Auditors’ Conmuments on (i) or (i) above:
Can not he quantified ag on the date of cur report due to details not amailable
Matier 2
1 [Details of Audit Qualifications:-
Material uncertainty related to going concern
the managemient has represented that the Audited Standalone Financlal Results have been prepared on a going concern basis, notwithstanding the
fact that the Company has eroded its net warth and has incurred losses. both in the current and previous sear. and has challenges in meeting s
obligations, servicing its currem liabilities including bank loans and public deposits. The Company also has various litigation matters which are
pending before different forums. Further, the New Management has inherited various projecs of the Company, which are pending for considerable
comstruction and residual works to be completed.
In compliance of the directions of the Hon'ble Suprame Court, as contained in Court's order dated zoth Januany 2020, the Government appointed
Beard of Directors has requested the Hon'ble Supreme Court to grant cerlain concessions and reliefs so that the Company is able to fulfit its
obligations towards the construction and completion of in-complete projects and meet other Habilities.
These conditions indicate the existence of material tncartainty that may cast significant doubt about Company's ability to continue as a going concern.
The appropriateness of assumption of going concern is eritivatly dependent upen the Compam’s ability to raise finance and generate cash flows in
future to meet its obligations, and alse on the final decision of the Hon'ble Supreme Court on the Resolution Framework. Also. the Board of Dircctors
are exploring various pessible options for completion of ongeing projects and are trving to generate additional possible revenues by constraction of|
new fats,
Considering the above, we are unable to express an opinion on this matter.
2 [Type of Audit Qualifications: Disclaimer of Opinion
3 | Frequeney of Qualifications: Repetitive, 5th vear
4 |For Audit Qualification{s) where the impact is quantified by the zuditor, Management's Views
5 1 For Audit Qualification(s) where the impaet is not quantified by the auditor:

{1} Managemoent's estimation on the impact of audit qualification:

(i) H management is unable to estimate the mpact. reasons for the same:

The points mentioned herein are informatory i nature and the Management has po further comments to offer on the same.

The Management has already stated its position in the Resolution Framework submitted in the Hor'ble Supreme Court en 15 20, Toltowed by
updated versions submitted on 05.02.2021 and on 08.08.2022, wherein the Hon'ble Supreme Court has been prayed to grant certain concessions and
reliefs se that the Company is abie to fulfill its obligations towards the construction and completion of projects and meet other Habilities. The reasons
for opting against winding up the Company or its reference under 1BC have fullv been explained in the application fited for subunission of the
Resetution Framework. The Management is hopeful that as per mandate given by Hon'ble Supreme Court, the comparny would be able to generate
sufficient funds to complete the projects as per timelines notified in the award of contracts and. accordingly. no material uncertainty exists in the
Company continuing as a going concern. As such, expressing doubts about the Company as an ongeing coneern is rather pre-mature at this stage.




(1§} Auditors’ Comnents on (i) or {if) abover

Can not be quantified as on the date of our report due to details not available

Matter 3 .

1

Details of Audit Qualifications:-

The Management of the Company has not conducted amy impairment assessment for the investments made by the erstwhile management in
subsidiary companies, joint ventures and associates having aggregate carrving value of Rs. 972,18.06 lakhs, despite of strong indicators existing for
Impatrment assessment, as required by Ind AS 36, “Impairment of Asscts. In vew of nen-existence of any impairment study. we are unable to
conciude upon the adjustments, i any, that may be required to the carrving value of these ivestiments and its eonsequential impact on the Audited
Standalone Financial Results.

2 {Tvpe of Audit Quatifications: Disclaimer of Opinion
2 | Frequency of Qualifications: Repetitive, 5th year

4 [For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views

5 1 For Audit Qualification{s) where the hmpact is not quantified by the auditor:

(i) Management's estimation on the impact of audit qualification:

fii} I muaagement is unabic to estitmate the impact, reasons for the same:
) 2 §

Unitech Limited has 185 Indian Subsidiarn Companies out of which 08 subsidiary Companies had been struck off by the Registrar of Companies, NCT
Delhi and Harvana, The Managemest moved the National Compary Law Tribunal (NCLT} for revival of the struck off subsidiaries. As on dale, att the
subsidiaries have been ordered to be revived.

M/x Unitech Power Transmission Limited, ceases 1o be a subsidiary company of Mys Uniteeh Limited w.ed 13th Mareh, 2023 in terms of Share
Purchase Agreement exccuted on tith March, 2025 amongst M/s Unitech Tid, six subsidiary companies (holding 10 shares cach jointhy with My
Unitech Lid), Mys Unitech Power Transmission Limited and M/s Aure Infra Private Limited. The Share Purchase Agreement was executed pursuant
to the approval of Hon'ble Supreme Court vide its orders dated 11.12.2034 &l a price of Rs 5080.00 lakh on “as-is-where-is-whatever-is™ basis.

The progress in audit of accounts of these 185 subsidiaries is as under:

(a)Statutory Auditors appointed in respect of 162 Indian subsidiary companies so far and statutory audit in respect of 53 subsidiaric
{(MAppointiment of Statutory auditors under prozgress in cuse of 10 subsidiaries
{¢})  For the remaining 13 Subsidiaries, wherein there is a substantial foreign investment, necessary steps are being taken by the Company in this
regard.,

sup Lo dates

As regards 22 foreign subsidiaries along with Libva Division and o3 foreign JVs, the management has Hsted down their available details. These arc as
wnder:

(aiaudited Balance Sheets of 04 foreign subsidiaries, oz foreign JVs, and that of Libyva Division are not avaitable sith the Company.

(b} For rest of the Companies, the last audited available Balunce Sheets are these of 31.02.2017 except for two Companies whese avallable Balance
Sheets are those of 31.03.2010 and 31.0:2.2016. Moreever, it 18 pertinent to mention that, as per information available to the new management, the
Central Investigating Agencies are belicved to be engaged with the issues pertaining to these entities.

The matter regarding investment in Camnoustic Management Pyt Ltd (CMPL) and CIG is under investigations by the Investigating Ageneles and the
Enforcement Directorate (200 bas issued various attachment erders, The Management has Included the transactions with CMPL and C1G as
“avgidable” in the Resolution Framewaork submitted before the Hor'ble Supreme Court. It is pertinent to mention here that Unitech Limited has also
filed an 1A in the Hon'ble Supreme Court for the recovery of the investinents made in CMPL, which has been heard but the order is awaited,

However, keeping in view the investigations being carried out by the ED, approval of the Provisional Attachment Orders (PAOs) by the Adjudicating
Authority and the EIY having fited Prosecution Complaints before the Special Court under the PMLA. the Company is left with ne option bt to await
the final outcome in these matters.

Int view of the position explained above, it is neither possible nor feasible at this stage to undertake any impairment assessment. The impairment
assessment can be got conducted by the company trough some expert in accordanee with applicable Accounting Standards (lnd As 363, only after
having in possession the complete details / documents) reports ete.

(111)  Auditors’ Comments on (1) or (i1} above:

Can net be quantified as on the date of our report due to detatls not available

Matter g4

1 {Details of Audit Qualifications:-
Due to legacy issues inherited from ershwhile management, the company is not having sufficient evidenee about the recognition of fair value of the
estimated loss allowance on loans and advances given by erstwhile management to subsidiary companies, joint ventures and associates amounting to
Rs. 4473,92.28 lakhs and trade receivables from subsidiane companies, joint ventures and asseciates amounting to Rs. 45,55.00 lakhs as required by
[nd AS 109, ‘Financial Instruments’. Further. in case of leans given by erstwhile inanagement to unrelated companies / entities amounting to Rs.
60,61.54 lakhs, trade receivablies amounting Rs. 325.84.61 lakhs, inter corporate deposit amounting te Re. 138.53.66 lakhs and security deposits given
amounting Rs. 520,092.26 lakhs is also exposed to estimated loss allowance.

2 iType of Audit Quaiifications: Disclaimer of Opinion

3 iFrequency of Qualifications: Repetitive, sthyear

4 For audit Gualification(s) where the brpact is quantified by the auditor, Management's Views

5 1 For Audit Quatification(s) where the impact is not quantified by the auditor:

(i} Management's estimation on the impact of audit qualification:

(1) 1If management is unable to estimate the impact, reasons for the same:

All available informationy details/ documents in possession of the Management stand provided to the Statutory Auditors. However, the fair
estimation w.r.t. the recogrition of fatr value of the estimated loss allowance on loans given by the erstwhile management to subsidian companies,
joint ventures and associates and trade receivables from subsidiany companies, joint ventures and associates, is not feasible as of now, because of the
ongoing investigations by the ED. and the ED having filed charge-sheets before the Adjudicating Authority under PMILA and the matter being sub-

iga
Judice. This job will be completed by engagement of experts ondy after the final verdicts are available from the Hon'ble Court(s).

(iii} Auditors’ Comments on (i) or (ii) above:

Can not be quantified as on the date of our report due to details not availablic




Matter 5

v | Details of Audit Qualifications;-
We draw attention to the details of corporate guarantees issued by the erstwhile mamagement for its subsidiaries and joint ventures. Due to legacy
tssues inherited from erstwhile management, the company js not having sufficient evidenee regarding recognition of fair value of the estimated loss
allowance on corperate and bank guarantee given by erstwhile management on behalf of its subsidiary, joint ventures and associates amounting Rs.
1245,30.73 lakhs as required by Ind AS 100, "Financial lnstruments’. We are therefore unable to express an opinion on the fair value of estimated loss
allowance on corporate and bank guarantec.
2 [Type of Audit Qualifications: Disclaimer of Opinion
5 | Frequencey of Qualifications: Repetitive, sthvear
4 {For Audit Qualification(s} where the impact is quantified by the auditor. Management's Vigws:
5 For Audit Qualification(s} where the impact is not quantified by the auditor;
(i) Management's estimation on the impact of audit qualification:
(i} ¥ management is unable to estimate the impact. reasons for the same:
There are a number of secured, unsectred and operational creditors qua the company and its subsidiaries, JVs and other affiliates. Further, the
Company and promoters have also given various kinds of Guarantees, including Bank Guarantees and Corporate Guaranices, the lists whereof {to the
extent of availability of records), surviving or matured, have been shared with Statutory Auditors. However, it may not be possible to vouchsafe at this
stage that these are the only Guarantees given by the Company
‘The issues pertaining to secured. unsecured and operational creditors have been covered in Chapter -3 of the Resolution Framework (REY. Apart from
seeking varions reliefs and concessions qua such creditors, the R¥ also contains a provision on invitation of Claims and settlement thereof (3.2). These
issues have vet not been adjudicated by the How'ble Supreme Court, Henee, it is neither possible nor foasible at this stage to undertake any
impairmoent sment of secured ereditors, and; or Corporate Guarantees till these related issues are ervstallized and settied by the Hon'ble
Supreme Court. Likewise, some of the investments/ advances made by the company are a subjecl matter of investigations being conducted by various
Central Investigating Agencies.
(i} Auditors’ Conmients on (1) or (i) above:
Can not be quantified as on the date of our report due to details not available
Matter &
1 {Details of Audit Qualifications;-
The Management of the Company has not condueted any impairment assessment for the investments made and advances given for purchase of land
by the erstwhile management in unrelated companics ¢ entities having aggregate carrving value of Rs. 614.88.20 lakhs and Rs. 312,90.99 lakhs
respectively, despite of strong fndicators existing for impairment assessiment, as required by Ind AS 36, ‘Impairment of Asset. In view of non-
existence of any impairment study, we are vnable 10 express an opinion upan the adjustments, if any, that mayv be required to the carmving value of]
these investments and il consequential pact on the Standalone Financial Statements
= {Type of Audit Qualifications: Brisclaimer of Opinion
4 Frequency of Qualifications: Repetitive, sthvear
1 |For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
5 (For Audit Qualification(s) where the impact is not quantified by the auditor:
(i} Management's estimation on the impact of audit qualification:
(i) T management is unable to estimate the impact, reasons for the samo:
As already stated, various issues (including the investments made and advances given for purchase of land by the erstwhile management in unrelated
companies/ entities) as mentioned in Resolution Framework have vet not been adjudicated by the Hon'ble Supreme Court. Hence, it is neither
possible nor feasible at this stage to undertake amy impairment assessment of investments made and advances given for purchase of land by the
erstwhile management till these related Isstes are ervstallized and scttled by the HonBle Supreme Court. Likewise, some of the imvestments/
advances made by the company are a subject matter of imvestigations being condueted by various Central Investigating Agencies.
(3} Auditors’ Comments on (1} or (1} above:
Can not be guantified as on the date of owr report due to details not available
Matter v
1 {Details of Audit Qualifications:-
Balance of amounts due to / from trade receivables, rade pavables (including MSME Vendors), bank balances, borrewings, advance received from
customers, advance to suppliers, scourity deposits, other loans and advances, advance for purchase of land. inter corporate deposits and other assets
are pending for reconciliation / confirmation. The overall impact of Lhe 2bove and the consequential impact of same on Standalone Financial Resudts
are not ascertainable and henee, we are unable to express an opinion on the same.
2 [Type of Audit Qualifications: Disclaimer of Opinion
3 | Frequenoy of Qualifications: Repetitive, 5th year
4 {Vor Audit Qualification{s) where the impact is quantified by the auditor, Management's Views:
5 |For Audit Qualification(s} where the Impact is not quantified by the auditor:
(i) Management's estimation on the impact of audit qualification:
{11} If management is unable to estimate the impact, reasons for the same:
It is stated that as per Standards on Auditing (SA)-505 prescribed by the Tnstitute of Chartered Accountants of India {ICAD, the process of external
confirmation is to be initiated by the Statutory Auditors for directly obtaining the evidence from the confirming parties at their level, However. the
Management would initiate and follow-up on this exercise keeping the Statutory Audftors in foop with respect to the outstanding balances as on
3Lo3.20u5. It would therefore be appropriate that Lhe Statutory Auditors take up external confirmations based on random sampling basis since
obtaining confinmation from all the partics would be a time-consuming excercise,
{iii} Auditors’ Comments on {1} or (11) above:
Can not be quantified as on the date of our report due te details not available
Matter 8
LR ation
Amount recoverable from GNIDA amounting Re. 183.149.80 lakhs ts subject to confirmation/ reconciliation. in view of absence of the reconciliation,
we are unable to conclude on the consequential impact of same an standafone financial results.
2 [ Tvpe of Audit Qualifications: Disclaimer of Opinion
5 |Frequency of Qualifications: Repetitive, ioth vear
4 |For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:




5 {For Audit Qualification(s) where the impact is not quantified by the auditor:
(i} Management's estitation on the impact of audit qualifieation:
(i) Il management is unable to estimate the inpact, reagons for the same:
1t s & statement of fact that the said balance is subject to confirmation/ reconciliation, Attention in this behalf is invited to the Orders diated
oro2.a0zs of the Honble Supreme Court wheretin it bas been held that the determination of dues of Noida, {Including those of GNIDAY would be
taken up separately after hearing the Government appointed Board and the Authorities.
The latest progress with regard to the isstes pending between Noida and Greater Noida Authorities and Unitech Group. is that the Hon'ble Supreme
Cowrt, vide its order dated 182,204, requested Honw'ble Justice (Retd.) Abhay Manohar Sapre. a former Judge of the Supreme Court, to make an
atternpt Lo amicably resolve the issues of outstanding dues and possession of attotted land between Noida/ Greater Noida Antheritics and the Unitech.
Pursuant thereto, meetings have been held at the level of Justice (Retd.) AM. Sapre wherein some of the issues have been partially vesolved.
However, there has been no progress on the issue of owtstanding dues. The Hon'ble Supreme Court, vide its latest orders dated 21052025, has
dirceted NGIDA “to submit its elaims before the Court within four weeks. The Unitech Lid, may subimit its counter reply within two weeks thereafter.
Post this application on 21.08.2025 for final determination and quantification of dues pavable by Unitech Ltd. to NOIDA™.
(i) Auditors’ Comments on (i) or (i) abaove:
Can not be quantified as on the date of our report due to details not available

Matier g

1 | Retails of Audit Qualificatigns:-
Variation of R, 9,34.15 lakhs has been observed between balance hving with Supreme Court registiy aivd books of accownts and the same &5 under
reconciliation, Inview of absence of the reconciliation, we are unable Lo express an opinion on the consequential impact of same on standalone
financial statements.

2 [Type of Audit Qualifications: Diselaimer of Opinion

3 {Fregueney of Qualifications: Repetitive, 3rd year

4 {For Audit Qualification(s} where the impact is guantified by the andiler, Management's Views:

5 1For Audit Qualification(s) where the lmpact is not quantified by the auditor:
(i) Managenient's estination on the impact of audit qualification:
{11y If management is unable to estimate the impact, reasons for the same;
The variations amounting to Rs 034.15 lakhs were observed between the Ralanee as per books of Accounts vis-3-vis ag per Supreme Court's Regi
Finanecial Year 2022-23. 1t has been taken up with the Supreme Court Registry repeatediv and will be reconelied as soon as the relevant information is
received from the Registry,
(it} Anditors’ Comments on (1) or (i) above:
Can not be quantified as on the date of our report due to details not available

Matter 10

1 | Details of Audit Qualifications:-
A) Statutory dues related to Income-tax Act, 1962 amounting Rs. 79,29.00 lakhs, Professional Tax amouting Rs. 0.59 Lakhs, Emplovees Provident
Funds and Miscellaneous Provisions Act. 1932 amounting to Rs. 24.42.87 Lakhs pertaining to the period of erstwhile management, are unpaid since
long. Inview of non-pavinent of statuton dues. possibility of levies, some penalties by the respective departiments cannot be ruled out. On secount of
the above, we are unable to express an opinion on the consequential impact of same on standalone financial statements.
B} In certain cascs, in respect of default in repayment of public deposits accepted by erstwhile management. As per the financial baoks, principal
amount of depesit accepted for Rs. 529,12.98 lakhs is overdue for repasment. The Compamy has not ereated any provision for interest pavable during
the period ended st March 2025 amounting Rs. 64,56.36 lakhs (accumulated unaccounted interest is Re. 547,728,553 lukhs) taking a chue from the
directions of the Hor'ble Supreme Court from time to time issued for pavment of the Principal Amount to the HD holders, as explained by the
management, Tnoour opinion. losses of the Company and value of public deposits are understated to extent of Rs. 547.78.53 lakhs subject to a final
decision of the Hon'ble suprente Court in the matter.
CiInput eredit receivable {GST) of Rs. 63,26.91 lakhs is subject to reconciliation with the balance of input eredit claimable from GST departiment (in
GST portal). Inview of absence of the reconciliation, we are unable to express an opinion on the consequential impact of same on Audited Standalone
Financial Statements,

2 iTyvpe of Audit Qualifications: Disclaimer of Opinion

5 Frequency of Qualifications: Repetitive, sthyear

4 {TFor Audit Qualification(s) where the Impact is quantified by the auditor, Management's Views:

5 1For Audit Qualification{=) where the impact is not guantified b the audior:
{1} Management's estimation on the impact of audit qualification:
(i} I management is unable to estimate the impact, reasons for the same:
A} The Government appointed Board of Directors has already submitted its Resokition Framewaork {RF) hefore the Hon'ble Supreme Court on
16.07.2020, followed by updated versions dated o2.03.202¢ and o8.08.2022, wherein the Cotpany has sought various relicfs on aceount of penalties,
inferest liabilities cte.. among others, due te be paid by the company to the Statutory Authorities, Banks, Firancial Institutions cte.
Since a definite view on various reliefs sought in the RY isyvet to be taken by the Hon'ble Supreme Courtt, it is not feasible at this stage to assess the
overall impact of its outstanding statwtory liabilities.
However, the New Management is committed to make the company compliant in terms of various provisions contained in the Companies Act 2013
andl other related Acts, Rules, Regulations ete, In the latest progress, it is intimated that Hon'ble Supreme Court vide its orders dated sth
March.2025/ 17th March, 2023 directed the Registey to release the amount of Rs, 23,04,07,766/7 - towards deposit of TDS in respect of ex-emaployees/
other emplovees for five Financial Years (2015-16 to 2019-20) under section 192 of Income Tax Act, 1961, The comparny has deposited the amount in
03 different challans, filed correction statements and complied with the directions issued by the Honble Court by g1st March, zozs.




1B This iscue has duly been explained in Chapter 8 of the Resolition Framework (RF) submitted to the Hon'ble Supreme Court and the Company
shall take action as per the directions of the Hon'ble Court in this behalf. The New Management neither processes any such case nor is it authorized to
do so tiil the Hon'ble Supreme Court takes a decision in this matter.

It is, however, clarified that dishursement to some of the fixed deposit holders (Sr. Citizens on a pro-rata basis} has been made through the Ld.
Amifens Curie on the divections of the Hon'ble Supreme Court issued freim time to time in the past. The details of amount disbursed to the FD holders
dicectly fromn the Registry have been vecefved in the Company on 22.11.2022 and the amount of disbursal is heing captured in the books of accounts
and reconciled.

Further refund of another amount of Rs. 19.02 Crore has been approved by the Honble Supreme Court vide its various erders for refund of principat
amount of FDs to the dcpcmmls on grounds of Medical Exigeneies. As on g1.o3.2025, the Company has already released an amount of Rs. 18.07 Cr. to
633 out of 713 FIX holders, The remaining cases are pending for want of receipt of requisite papers frem the concerned Depositors.

As such, out of a principal amount of Rs. 579,92 Crore in deposits in the FDs, an amount of Rs. 50,79 Crore stands refunded in terms of orders issucd
by the Hon'ble Supreme Coust from time to time.

C3 Due to varteus litigations, notices from GST Departiment, non-availability of old data/ records and non-compliances during the period of erstwhile
management, canecllations and vestorations of various GET Numbers and other complex issues, there are serfous diffienitics in compieting the
reconciliation process.
Despite various challeng
meonthly basis as per G§

the Reconciliation Pre has been initiated during FY 2023-25. The Tnput Tax Credit is being claimed in GSTR-38 on
IR -2B and the reconciliation will be eompleted at the time of filing of Annual Return.

{iii) Auditors’ Comments on (i) or (i) above:

Can not be quantified as on the date of our repert due to details not available

Matter 11

view of the instances on-complance with certain debt covenants including interest & principal repayvment defaults, we would like to draw

attention to the fact that the Company has not obtained the balance confirmations on leans from lenders {Including non-convertible debentures}

amounting to Rs. 10088,38.71 lakhs (including interest acerned of Rs. 6645,97.71 lakhs). In the absence of adeguate and sufficient audit evidence to
establish the amounts pavable to the lenders, we are unable to express an opinion on the correctness of these amounts reflected in the standalone
financial statement and also on their consequential impact including potential tax liabilities.

2 Type of Audit Qualifications: Digelaimer of Opinion
4 Frequeney of Qualifications: Repetitive. sthyvear
4 [For Audit Quatification{s) where the impact is quantificd by the auditor, Management's Views:

5 [For Audit Qualification{s) where the impact is not guantified by the auditor:

1) Maragement's estimation on the impact of audit qualification:

(H} If management is unable to estimate the impact, reasons for the same:

The total financial Hability of Unitech Group has been captured in Annexure C of the Resolution Framework (RF) submitted before the Hon'ble
Supreme Court.

A total of 19 lenders, including Banks and ARCs have filed 05 cases in various DRTs, namel. New Dethi (DRT-1), Chandigarh, Chennai. Kolkata.
Mumbal, Lucknow and Allahabad. In view of the moratarium granted by the Hon'ble Supreme Court. all these cases have been ordered to be
adjourned sine dic.

Various lenders have also filed 1As in the Hon'ble Supreme Court. which are pending consideration. Sinee the matter has already been covered in the
Resolution Framewaork, the determination and final pavment of principal amount and/ or interest thereon shall be made ondy in accordance with the
decision of the Honble Supreme Court in this behalf. However, the Hon'ble Supreme Court vide its order dated 16.01.2025 has asked the applicant-
banks/ financial institutions to engage in dialogie with the Management of Unitech Limited and explore the pessibility of One Time Settlement
('OTS) in furtherance of the interest of the parties.

The company is providing for interest pavable to Banks/ Financial Institutions based on the loan staterents o the extent avaiiable and the balances
are matching with statements, As far as process of confirmation of balances is concerned, it is stated that as per Standards on Auditing (8A)-505,
prescribed by the Institute of Chartered Accountants of India (ICAT), the process of external confirmation is to be initiated by the Statutory Auditors
for directly obtaining the evidence from the contirming parties at their level.

{Iii) Auditors’ Conyments on (i) or (it} above:

Can noet be quantified as on the date of our report due to details not available

Matter 122

1 i Detailz of Audit Qualificatic
Non-complance of provisions of Indian Accounting Standards "IND A5 as preseribed under Seetion 133 of the Companies Act, 2083 -
a) Revenue from real estate projects (IND AS 113)
The Company is accounting lor revenue under real estate projects using pereertage of completion method {POCM) with an understanding that
A o 3 i
performance obligations are salisfied over time whereas. the terms of the dgmemonts entered Iy the Company with buvers nf the property does not
satisfy the conditions specified in paragraph 35 of Indian Accounting Standard 115 “revenue from contracts with customers™ in all the cases.
2 {Tvpe of Audit Qualifications: Disclaimer of Opinion
4 | Frequencey of Qualifications: Repetitive, 5thovear
4 | For Audit Qualification(s} where the impacet is quantified by the auditor, Management's Views:
5 | For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's esthnation en the impact of audit qualification:

(i1} If management is unable to estimate the impact, reasons for the same:




{A). The Company recognizes revenue over tiime if one of the following criteria of Paragraph 35 of Ind A8 115 is met. particularly 35 (¢). 36 and 37, as
given below:

(i) Paragraph 35{c): the entity’s performance does not ereate an asset with an alternative use to the entity (paragraph 367 and the entity has an
enforceable right to pavment for p ;c{'fm mance completed to date (paragraph 27).

(i) Paragraph 36: An asset created by an entitv’s performance does not have an alternative use to an entity if the entity is either restricted
contractually from readily directing the asset for another use during the creation or enhancement of that asset or limited practicallv from readily
directing the asset in its completed state for another use. The assessment of whether an asset has an alternative use Lo the entity is made at contract
inceplion
After contract inception. an entity shall not update the assessment of the alternative use of an
contract modification that substantively changes the performance obligation.

(it} Paragraph 37: - An entity shall consider the terms of the contract. as well as any faws that appiy to the contract. when evaluating whether it
has an enforceable right Lo payment for performance completed to date in accordance with paragraph 35(¢). The right to payment for performance
completed to date does not need to be for a fixed amount. However, at all Bmes throughout the duration of the contract, the entity must be entitled to
an amount that at least compensates the entitv for perforimance completed to date if the contract is terminated by the customer or another party for
reasons other than the entity's failure to pertorm as promised.

ot undess the parties to the contract approve a

(B)Following points are also considered by the company at the time of Revenue Recognition of revenue under POCM:

(YThe company has an enforceable right to claim the paviment from Customer for the performance completed which has been agreed by customers
in the Agreements to Scll (Builders-Buver Agreements).

{ityThe Company cannol change or substibute the residential/ commereial unit specified in the Builder-Buyver Agreement
with the customer, and thus the astomer could enforee his? her rights to the residential/ conumercial unit if the Company sought to direet the s
for another use. In the opinion of the Management of the Company. the contractual restriction is substantive, and the real estate unit does not have an
alternative use to the Company.

(1) Further. the Company has the right to claim the installments of the Residential/ Commercial properties {rem the buvers based on the

milestenes given in Builder Buvers Agreement and in caze of defauits by the customers, said unit is not freedy transferrable to anather customer. The
unit is not avaiiable for alternate use of the Company until caneelled.

(iviin certain cases, buvers of the property have availed bank finance against the property purchased by them and the Company has entered into the
“iripartite Agreement”. Under this arrangement. the Compam- has given all original documents to the Bank. 1t indicates that the Company is not
having any alternate use of the praperty sold to the buver and the buvers have full vight over the property purchased from the Company till the time.
the buvers commit any breach towards the bank and 7 or do not repay the dues to the Bank in full or in part and/or the buyvers commit breach of
agreement with the Company.

“The contract™) entered
st

(Cilustomer Le. buyer of the unit is the beneficial owner of the unit purchased from the Conpany and is entitled to avail the loan from Banks. In

the event of defaults by Customer in repayrient of any installment. the Company has the right to cancel the allotment and forfeit the entire amount of
Earnest Money deposited by the Allottees and the aflottee shall be left with no right or lien on said property and the developer Le. Company shall he
free ta sell the same to any other person in its sole discretion as it may deem fit.

i the opinion of the Company, customer L.e. buyer of the unit is the beneficial owner of the unit purehased Hll the time of cancellation of the
allotment of the unit on aceount of defaults in pasment schedule of the installments agreed in Builder Buver's agreement.

{(I3We have relied on the carification issued by 1CAT on 2oth Juby 2018 w.rt. Revenue from Contracts in context of Real Estate Sector where
was clarified that Ind AS 115 does allow recognition of revenue using Percentage of Completion Method {POCM).

in it

(EjPrior to ¥Y 2020-21. there was no qualification on revenue recognition under POUM by the carlier statutory auditor.

(1ii) Auditors’ Comments on (i) or (i1} above:

Is not available

Can not be quantified as on the date of our repor! due te det

Matter 13

Details of Audit Qualifications:-

H
A} Reconciliation of sub-ledger records for advanee received from homehuvers and trade receivables is in progress. In view of absence of the
reconciliation, we are unable to express an opinion on the consequential impact of same on Audited Standalone Financial Statements.

B} Other current assets includes “Amount incurred in project in progress (on which revenue is not recagnised)” amounting Rs, 9159,0:3.18 lakhs, No
provision has been for onerous p“m(‘t‘ t. if any. As explained to us the Company is in the process of identifving onerous project and provision shall be
created after identification of such contrae s explained to us, due to legacy s, as inherited frotn erstwhile management, the company: is not
having details with regard to project wise cost incurred during the tenwre of erstwhile management.

C) There are certain projects wherein physical possession of the units has already been handed over 1o the homebuyers but the projects are still
appearing under Project in Progress. Due 1o aforesaid, project in progress and Advance received from customers is overstated. The management is in
the process of estimating the impact of the same. Duc to the absence of the details, we are unable to express an opinion en the accuracy of project in
progress and Advance received from cnstomers and its consequential impact on standalone fnancial results,

2 Fpe of Andit Qualifications: Disclaimer of Opinion

4 Frequency of Quatifications: Repetitive, sthovear

4 For Audit Qualification{s} where the Impact is quantified by the auditor, Management's Views:

5 [For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estirnation on the Impact of audit qualification:

(it) If management is ungble to estimate the impact, reasons for the same:




A) The Commerciat Division and the I'T Division have complete data available on the amount received from the customers and the balance receivables
from them in respeet of each of the units sold, Az a matter of fact, the customers are also lming allowed acerss to their individual Accounts Ledgers in
a phased manner as the management raises demands for balance payiments on an onhgoing basis as per the Revised Pavment Plan approved by the
Hon'ble Supreme Court,

As a step towards Reconciliation, the Management is getting about all the 16,000 odd files andited and the assigniment has already been given to a
fessional firm. Onee the scruting of files is completed, the issue of reconciliation can be addressed. 1t is a time-consuming exereise and the
reconciliation process will be initiated in a phased manner as soon as the audited details are completed and made available. As 2 matier of fact, the
exereise has already been completed in respect of three Projects and the required corrections simultaneously being made in the customer database.
B} There are about 17,700 homebuyers acress 74 residential and 10 commercial projects where construction had been hving stalled; at various stages
of constructions, These units are 1o be completed and handed over to the homelvers. The entire exercise is being carried out under the overall
guidance and supervision of the Hon'ble Supremne Court. As such, the Management will be in a position to assess the impact thereof only in due course
of time after Lhe Projects are completed and handed over.

Mareover, the Company is in the process of identiffeation of onerous projeets, based on the Lease Deeds/ Licenses of the various projects covered
untder Cne Particular License; Lease Deed. The company is hopefud to sell unsold propertios al current market value, which would cover substantial
partion of the deficit of onerous projects by the surplus projeets covered under one Lease Deed/ License.

C} There are about 17,700 homebwyers across 74 residential and 10 commercial projects where mxmrmhrm had been lving statted; at various stages
of constructions, These units are 1o be completed and handed over to the homebuyers. The entire exervise is being carrfed out under the overall
guidance and supenvision of the Honw'ble Supreme Court. As such, the Management will he ina position to assess the impact thereof only in due course
of titre after the Prejects are completed and handed over,

(i) Auditors’ Comments on (i) or (3} above:

Can noet be quantified as on the date of our report due to details not available

Matter 14

{ -

The ompaity hd\ Londntted pl ical verification of its property plant and equipment & unsold flats and the reeonciifation of the same with books of
accounts Is in progress. In absence of the reconciliation. we are unable to comiment upon the discrepancy between book records and physical counts, if
any and its consequential impact of the financial results,

2 [Type of Audit Qualifications: Disclaimer of Opinion
3 [Fregueney of Qualifications: Repetitive. sthyear

4 {For Audit Qualification(s) where the Impact is quantfied by the auditor, Management's Views:

5 |For Audit Qualification{s) where the impact is not guantified by the auditer:

(1) Management's estimation on the impaet of audit qualification:

(11} If management is unable to estimate the impact, reasons for the same:

The Company has initiated a series of steps for getting the physical verification done through the Company’s existing staff. Although a substantial
portion of physical verification bas been covered, the reconciliation part, however, remains pending, which is likely to be completed in the next abow
6 months’ time. I is submitted that after the reconciliation part is completed, the phasical verification on vear-end basts in future would be condueled
regalarhy to have proper control and to address the obzervations of the Staturory Auditors.

(it} Auditors’ Comments on (1) or {if) above:

Can not be quantified as on the date of our repart due to details not available

Matier 15

1

Details of Audit Qualifications:-

‘The Company has 2,044 litigation pending in How'ble Supreme Court of India. Based on the explanation provided by the Company, considering the
number of litigations pending, it is not possible for the Company to compute the possible Impact of the same. In view of above, we are unable to
express an opinion on the accounting of potential liability on account of pending case and completeness of disclosure of contingent Hability made by
the company in the standalone financial statements,




2 [Type of Audit Qualifications: Diselaimer of Opinion
3 [Frequeney of Qualifications: Repetitive, 5th vear

4 |For Audit Qualification({s} where the impact is guantified by the auditor, Management's Views:

5 | For Audit Qualification{s) where the impact is not quantified by the auditor:

(i} Management's estimation on the impact of audit qualification:

(i1} If management is unabie to estimate the impact. reasons for the same:

the litigations.

The financial impaet of Htigations can be ascertained only after the final verdiet is pronouneed by the Hon'ble Supreme Courty vavious forums on all

{iff) Auditors’ Comments on (1) or (ii) above:

Can not he quantified as on the date of our report due 1o details not available

For GSA & Associates LLP
Chartered Accountants

Sds-
Yudhir Singh Malik
Chairman & Managing Director
DIN : 000005355

Selyi- Sd/-
CA Anshu Guptla Jitendra Mohandas Virwani
Partner Director

Membership No.orr89: DIN - oooeeGyg

w

s
Place: Gurugram A K. Yadav
Date; 29.045,2025 Chief Excentive Officer

b3

For and on behalf of the Board of Directors

Sd/-
Prabhakar Singh
Divector
DIN : 08096220

Seds-
Tajinder Pal Singh Madan
Chief Financial Qfficer

/-
Girish Kumar Alwia
Director
DIN : 00446330

Sd/-
Uma Shankar
Director
DIN - 07165728

Sds-
Anuradha Mishra
Company Secretary




GSA & Associates LLP

Chartered Accountant

Independent Auditer’s Report on the Quarterly and Year to Date for the vear ended
31% March, 2025 Audited Consolidated Financial Results of Unitech Limited Pursuant
to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

To the Board of Directors of Unitech Limited

The Honble Supreme Court vide its order dated 20th January 2020 has. inter alia, given
directions that the Board of Directors of Unitech Limited. as existing on that date, be
superseded with immediate effect in order to facilitate the taking over of management by the
new Board of Directors constituted in terms of the proposal submitted by the Union
Government of India “"UOI™. In Compliance of the Direction, new Board of Directors. as
appointed by Union Government of India. took charge of office on 21st fanuary. 2020.
Subsequently. Resolution Framework (RF) for Unitech group has been prepared by the
newly appointed Board of Directors which is approved in the meeting of the Board hetd on
June 17. 2020 with (as amended) and the same has also been filed with the Hon ble Supreme
Court. The company has requested the Hon'ble Supreme Court to grant some concessions
and reliefs so that the company is able to fulfil its obligations towards the construction of the
projects and meet other liabilities. Resolution framework of Unitech group filed by New
Management before the Hon ble Supreme Court, has not vet been approved by the Hon’ble
Supreme Court. Accordingly. the impact of the proposed reliefs. concessions ete. have not
been considered in the books of accounts.

Disclaimer of Opinion

I, We have audited the accompanying Consolidated Financial Results of Unitech
Limited (“the Holding Company™) and its Subsidiaries (collectively referred to as “the
Group™). and its share of profit/ toss after tax and total comprehensive income/ loss of
its associates and joint ventures for the quarter and vear ended 31% March, 2025 (“the
statement”) attached herewith. being submitted by the Holding Company pursuant {o
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirement) Regulations. 2015, as amended (“the Listing Regulations™). Financial
returns/ information of 217 subsidiaries. 17 joint ventures and 4 associates have been
incorperated in this statement wherein 53 subsidiaries were audited by their auditor
and 164 subsidiaries and all associates / joint ventures unaudited and are prepared by
the Management.

2. Our audit indicates that, because of the substantive nature and significance of the
matter described below. we have not been able to obtain sufficient appropriate
evidence to provide a basis for expressing an opinion on the statement as to whether
these Standalone Financial Results are prepared in accordance with the recognition
and measurement principles laid down in the aforesaid Indian Accounting Standard
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and other recognized accounting practices and policies generally accepted in India has
disclosed the information required to be disclosed in terms of Regulation 33 of the
Listing Regulations. 2015 (as amended) including the manner in which it is to be
disclosed. or that it does not contain any material misstatement.

Basis of disclaimer of conclusion

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 Standards are further described in the Auditor’s Responsibilities for the Audit of
the Standalone Financial Results section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our
audit of the financial results under the provisions of the Companies Act. 2013 and the
Rules thereunder. and we have {ulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. Because of the significance of the
matlers described below we have not been able to obtain sufficient appropriate audit
evidence 1o provide a basis for an audit opinion.

Based on our audit conducted as above. due to the matters stated below of this report.
we believe that the accompanying Statement of Standalone Financial Results is not
prepared in accordance with recognition and measurement principles laid down in the
aforesaid Indian Accounting Standard (Ind AS) specified under section 133 of the Act
as amended. read with relevant rules issued thereunder and other accounting principles
generally accepted in India. and are not disclosing the information required to be
disclosed in terms of the Listing Regulations. including the manner in which. it is to
be disclosed. or that it contains material misstatement

We draw atteation to the followings matters:

(i) We draw attention to Note no. 5 of the audited Consolidated Financial Results,
which have made references to the Resolution Framework (RF) for Unitech
group. The company has requested the Hon’ble Supreme Court to grant some
concessions and reliefs so that the company is able to fulfil its obligations
towards the construction of the projects and meet other liabilities. Resolution
framework of Unitech group filed by New Management before the Honble
Supreme Court on 15% July. 2020, Revised Version on 3% February. 2021 and
Revised Version on 8" August. 2022 has not yet been approved by the Hon’ble
Supreme Court. Accordingly. the impact of the proposed reliefs. concessions etc.
have not been considered in the books of accounts.
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(ii) Material uncertainty related to going concern

We draw attention to Note no. 7 of the audited Consolidated Financial Resuits
wherein the management has represented that the audited Consolidated Financial
Results have been prepared on a going concern basis. notwithstarding the fact
that the Holding Company has eroded its net worth and has incurred losses. both
in the current and previous vear. and has challenges in meeting its obligations.
servicing its current liabilities including bank loans and public deposits. The
Holding Company also has various litigation matters which are pending before
different forums. Further, the New Management has inherited various projects
of the Company. which are pending for considerable construction and residual
works to be completed.

In compliance of the directions of the Hon’ble Supreme Court, as contained in
court’s order dated 20th January 2020, the appointed Board of Directors has
requested the Honble Supreme Court to grant certain concessions and reliefs so
that the Holding Company is able to fulfil its obligations towards the
construction and completion of in-complete projects and meet other liabilities.

These conditions indicate the existence of material uncertainty that may cast
significant doubt about Company’s ability to continue as a going concern. The
appropriateness of assumption of going concern is critically dependent upon the
Company’s ability to raise finance and generate cash flows in future to meet its
obligations. and also on the final decision of the Hon'ble Supreme Court on the
Resolution Framework. Also. the Board of Directors are exploring various
possible options for completion of ongoing projects and are tryving to generate
additional possible revenues by construction of new flats.

Considering the above, we are unable to express an opinion on this matter.

(iiiy  The Management of the Company has not conducted any impairment assessment
for the investments made by the erstwhile management in joint ventures and
associates having aggregate carrying value of Rs. 458.79.43 lakhs. despite of
strong indicators existing for impairment assessment, as required by Ind AS 36.
“Impairment of Assets™. In view of non-existence of any impairment study. we
are unable to conclude upon the adjustments, if any. that may be required to the
carrying value of these investments and its consequential impact on the audited
Consolidated Financial Results. (refer Note &(v) of the audited Consolidated
Financial Results)
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(iv)  Due to fegacy issues inherited from erstwhile management, the company is not
having evidence about the recognition of fair value of the estimated loss
allowance on loans given by erstwhile management to joint ventures and
associates amounting to Rs. 83.81.00 lakhs and trade receivables from joint
ventures and associates amounting to Rs. 18.68.59 [akhs as required by Ind AS
109. “Financial Instruments’. Also. loans and advances given to unrelated
entities by erstwhile management amounting to Rs. 861.74.52 lakhs, trade
receivables amounting Rs 582.38.97 lakhs. inter corporate deposit amounting 1o
Rs. 248.69.74 fakhs and security deposits given amounting Rs. 331.03.42 lakhs
is also exposed to estimated loss allowance. (refer Note 8(vi) of the audited
Consolidated Financial Results)

We are, therefore. unable to express an opinion on the recoverability of the loans
and trade receivables from subsidiary. joint ventures and associates. fair value
of estimated loss allowance on loans. trade receivables and the consequential
impact on the audited Consolidated Financial Results.

(v) We draw attention to note 24(1) of audited Financial Results which contains
details of corporate bank guarantees Rs. [24530.73 lakhs issued by the erstwhile
management for its joint ventures. Due to legacy issues inherited from erstwhile
management, the company is not having sufficient evidence regarding
recognition of fair value of the estimated loss allowance on corporate guarantee
given by erstwhile management on behalf of its subsidiary, joint ventures and
associates amounting unable to express an opinion on the fair value of estimated
loss allowance on corporate and bank guarantee.

(vi)  The Management of the Company has not conducted any impairment assessment
for the investments made by the erstwhile management in unrelated companies/
entities having aggregate carrving value of Rs. 1600,54.80 lakhs. despite of
strong indicators existing for impairment assessment, as required by Ind AS 36,
‘Impairment of Assets”. In view of non-existence of any impairment study., we
are unable to conclude upon the adjustments, if any, that may be required to the
carrying value of these investments and its consequential impact on the audited
Consolidated Financial Results. (refer Note 8§ (v) of the audited Consolidated
Financial Resuits)

(vit) The group has goodwill amounting to Rs. 383.80.79 Lakhs appearing in the
audited Consolidated Financial Results as on 31% March 2025 on account of
acquisition of subsidiary companies. The management has not conducted any
impairment assessment for said goodwill which is required pursuant to the
provisions of Indian Accounting Standard 36 — “Impairment of Assets™. In
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absence thereof, we are unable to comment upon the appropriateness of the
carrving value of goodwill and its consequential impact on the audited
Consolidated Financial Results.

Further. non controlling interest includes gain of Rs. 114.70.61 lakhs for which
no underlying documents were made available to us. It was explained to us that
this was pertaining to the period of erstwhile management. In absence of proper
explanation and underlying documents. we are unable to comment upon the
correctness of non controlling interest and aggregate losses of the group. (as per
Consolidated Financial Statement)

(viii) Balance of amounts due 1o/ from trade receivables. trade payables (including
MSME Vendors). bank balances. borrowings, advance received from customers,
advance to suppliers. security deposits, other loans and advances. advance for
purchase of land. inter corporate deposits and other assets are pending for
reconciliation / confirmation. The overall impact of the above and the
consequential impact of same on audited Consolidated financial results are not
ascertainable and cannot be concluded upon. (refer note no 9 of audited
Consolidated Financial Results).

(ix)  Amount recoverable from GNIDA amounting Rs.1,83.39.80 lakhs is subject to
confirmation / reconciliation. In view of absence of the reconciliation. we are
unable to conclude on the consequential impact of same on audited Consolidated
financial results (refer note no 13(iit) of audited Consolidated financial results).

(x) Variation of Rs. 934.15 [akhs has been observed between balance lying with
Supreme Court registry and books of accounts and the same is under
reconciliation. In view of absence of the reconciliation. we are unable to
conclude on the consequential impact of same on audited Consolidated financial
results. (refer Note 8(1) of the audited Consolidated Financial Results)

(xi)  Refer note 9 & 11 of consolidated financial results for matters related to the
period of erstwhile Management: -

A) Statutory dues, in the books of holding company. related to Income-tax Act,
1962 amounting Rs. 79.29.00 lakhs, Professional Tax amounting to Rs. (.59
Lakhs, Emplovees Provident Funds and Miscellaneous Provisions Act. 1952
amounting to Rs. 24.42.87 lakhs pertaining to the period of erstwhile
management. are unpaid since long. In view of non-payvment of statutory dues.
possibility of levies. some penaities by the respective departments cannot be
ruled out. On account of the above. we are unable to conclude on the
consequential impact of same on audited Consolidated financial results. (refer
Note 9 of the audited Consolidated Financial Results)
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B) We draw attention to Note no. 11 of the audited Consotidated Financial Results
in respect of default in repavment of public deposits accepted by erstwhile
management of Holding Company. As per the financial books. principal
amount of deposit accepted for Rs. 529.12.98 lakhs is overdue for repayment.
The Holding Company has not created any provision for interest pavable during
the pertod ended amounting Rs. 64.50.39 lakhs (accumulated unaccounted
interest 1s Rs. 547,78.533 lakhs) taking a cue from the directions of the Hon'ble
Supreme Court from time to time issued for pavment of the Principal Amount to
the ID holders. as explained by the management. In our opinion, losses of the
Holding Company and value of public deposits may be understated to extent of
Rs. 547.78.53 lakhs. subject to a final decision of the Hon ble supreme Court in
the matter.

C) Input credit recetvable (GST). in the books of holding company. of Rs. 63.26.91
fakhs is subject to reconciliation with the balance of input credit claimable from
GST department (in GST portal). In view of absence of the reconciliation, we
are unable to conclude on the consequential impact of same on audited
Consolidated financial results.

(xii) In view of the instances of non-compliance by the holding company with certain
debt covenants including interest & principal repayment defaults. we would like
to draw attention to the fact that the Holding Company has not obtained the
balance confirmations on loans from lenders (including non-convertible
debentures) amounting to Rs. 100.88.38.71 lakhs (including interest acerued of
Rs 66,45.97.71 lakhs. In the absence of adequate and sufficient audit evidence
to establish the amounts payable to the lenders. we are unable to provide our
opinion on the correctness of these amounts reflected in the audited Consolidated
financial Results and also on their consequential impact including potential tax
habilities. (Refer note no. 10 of the audited Consolidated Financial Results)

{xiit) Non-compliance of provisions of Indian Accounting Standards “IND AS™ as
prescribed under Section 133 of the Companies Act. 2013:-

Revenue from real estate projects (IND AS 113)

We draw attention to Note no. 8 (vii) of the audited Consolidated Financial
Result, stating that the Holding Company is accounting for revenue under real
estate projects using percentage of completion method (POCM) with an
understanding that performance obligations are satisfied over time whereas. the
terms of the agreements entered by the Holding Company with buyers of the
property does not satistv the conditions specified in paragraph 35 of Indian
Accounting Standard 115 “revenue from contracts with customers™ in all the
cases.
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(xiv) Further, we report that

[nventory and project in progress.

1. Reconciliation of sub-ledger records for advance received from homebuyers
and trade receivables is in progress. In view of absence of the reconciliation,
we are unable to express an opinion on the consequential impact of same on
audited Standalone Financial Results.

[

Other current assets includes “Amount incurred in project in progress (on
which revenue is not recognised)” amounting Rs.19616.14.54 lakhs. No
provision has been for onerous project. if any. As explained to us the Company
1s in the process of identifving onerous project and provision shall be created
after identification of such contracts. As explained to us. due to legacy issues,
as inherited from erstwhile management, the company is not having details
with regard to project wise cost incurred during the tenure of erstwhile
management.

J

There are certain projects wherein physical possession of the units has already
been handed over to the homebuyers but the projects are still appearing under
Project in Progress. Due to aforesaid project in progress and Advance received
from customers is overstated. The management is in the process of estimating
the 1impact of the same. Due 1o the absence of the details, we are unable to
express an opinion on the accuracy of project in progress and Advance received
from customers and its consequential impact on standalone financial results.

Due to the above mentioned reasons, we are unable to express an opinion on its
consequential impact on the consolidated financial results.

(xv) We draw attention to note no & (iii). the Company has conducted physical
vertfication 1n March 2024 of its property plant and equipment. land & unsold
flats and the reconciliation of the same with books of accounts is in progress. In
absence of the reconciliation. we are unable to comment upon the discrepancy
between book records and physical counts, if any and its consequential impact
of the financial results.

(xvi) Present status of the CWIP aggregating to Rs. 200.65.13 lakhs is not known as
there are disputes going on in the said projects. On account of this. we are unable
to express an opinion on the accuracy of CWIP in the consolidated financial
results.
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(xvii) We draw attention to note no. 24(1) of consolidated financial results which states
that the Holding Company has not provided the underlying documents of the
pending litigations cases against the Holding Company. In view of above, we
are unable to express an opinion on the accounting of potential liability on
account of pending case and completeness of disclosure of contingent liability
made by the group in the consolidated financial statements.

(xvili} A) We draw atiention to Note no. 6 of the audited Conselidated Financial
Results, which include audited results in respect of 53 Indian subsidiaries and
unaudited results of 164 subsidiaries (including 32 foreign subsidiaries). The
details are as under:

Figures in Lakhs

Consolidated | Audited Unaudited
amount : (33Subsidiari | Audited as | (164 Unaudited as
(Holding plus | og 4pg % of Subsidia | % of
all subsidiaries) holding consolidate | ries) consolidate
Particulars | company) amount amount
32168.94 27.630 85.93% 4,519 14.05%
Total Revenue !
26503.95.27 17.92.831 ¢ 67.64% 8,57.564 32.36%
. Total Assets
| Net loss after 3178.17.03 -1.79.302 36.42% -1.28.410 43.58%
tax
Total 3179.37.93
comprehensive -1.89,574 39.62% -1.28.410 40.38%
loss

Further. in case of 32 foreign subsidiaries, the management has incorporated the
last available financial information.

Pursuant to regulation 33(3)(h) of the Listing Obligations and Disclosure
Requirements of Securities and Exchange Board of India. the holding company
shall ensure that. for the purposes of quarterty consolidated financial results, at
least 80% of each of the consolidated revenue. assets and profits, respectively,
shall have been subject to audit. The consolidated financial results of the holding
company and audited subsidiary companies consist of 85.95% of the
consohidated revenue. 67.64% of the consolidated assets and 59.11% of the
consolidated loss that have been audited by auditors of holding company.
Accordingly, the holding company is in non-compliance of the requirements of
Listing Obligations and Disclosure Requirements of Securities and Exchange
Board of India.
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B) No detatls are available with the Holding Company for 17 joint ventures and
4 associates for year ended 31°" March 2025 and accordingly the same have not
been considered for consolidation. In accordance with the provisions of Indian
Accounting Standard 110 Consolidated Financial Results, the same are required
to be Audited Consolidated in the financial results.

In view of the above, we are unable to express an opinion on this matter.

Majority of the items mentioned in this para, we had given a disclaimer of opinion on the
Consolidated financial statements for the year ended 31° March 2024. 2023, 2022 and 2021
in respect of this matter.

Included in above mentioned audited results are the result of 33 subsidiary companies whose
accounts are audited. Out of the audited subsidiaries, 21 subsidiary company auditors have
issued disclaimer of opinion and two subsidiary company auditors have issued gualified
opinien. Summary {in bullet points) of the major basis of qualifications / disclaimer of
opinion is as below:-

» Non availability of records to substantiate investment in step down subsidiaries (in
QnS Facility Management Private Limited) -~ amounting Rs.135.89.68 lakh

~ Non conducting of any impairment assessment and of expected credit loss allowance
by the management of subsidiary company (in QnS Facility Management Private
Limited).

~ Non accrual of interest expense on delay in delivery of built up area
~ Non avatlability of underlying documents of advances given

~ Non availability of confirmations on advances given to certain entities, trade
recetvable, trade creditors, banks

» Non reconciliation of input tax credit

~ Non availability of documents related to purchase of shares from certain companies
~ Physical verification of inventory not conducted

~ Invetsments carried at cost instead of fair valuation

# Non filing of Form DPT 3 with MCA

» Material uncertainty on going concern
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3. Management's Responsibilities for the Standalone Financial Results

This Statement. which includes the Standalone Financial Results is the responsibility of the
Company’s Board of Directors. and has been approved by them for the issuance. The
Statement has been prepared on the basis of the Standalone Financial Statements for the vear
ended 31% March, 2025. This responsibility includes the preparation and presentation of the
Standalone Financial Results for the Quarter and Year ended 31 March. 2025 that give a
true and fair view of the net profit and other comprehensive income of the Company and
other financial information in accordance with the recognition and measurement principles
laid down in the Indian Accounting Standards prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally accepted in
[ndia and in compliance with Regulation 33 of the Listing Regulations. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities: selection and application of appropriate accounting policies:
making judgments and estimates that are reasonable and prudent; and the design.
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records. relevant
to the preparation and presentation of the Standalone 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 Financial Results, 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 Beard of Directors are also responsible for overseeing the Company's financiat reporting
process.

6. Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Standalone 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
Financial Results.

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

e [dentify and assess the risks of material misstatement of the Standalone 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
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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.

e Obtain an understanding of internal control relevant to the audit in order o design
audit procedures that are appropriate in the circumstances. Under Section 143(3)1)
of the Act. we are also responsible for expressing our opinion through a separate
report on the complete set of financial statements whether the Company has adequate
internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls.

¢ [Lvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

¢ Conclude on the appropriateness of the Board of Directors' use of the going concern
basis of accounting and, based on the audit evidence obtained. whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company's ability to continue as a going concern. f we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures mn the 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.

» FEvaluate the overall presentation, structure and content of the Standalone Financial
Results including the disclosures, and whether the Annual Standalone Financial
Results represents 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.

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
relattonships and other matters that may reasonably be thought to bear on our independence.
and where applicable. related safeguards.

7. Other Matter:

i. We draw attention to Note no. 17 of the audited Consolidated Financial Results,
A forensic audit of the Holding Company was conducted as per directions of the
Hon’ble Supreme Court. We have been informed that the report on the forensic
audit is not available with the Holding Company or its Board of Directors: hence
impact of observations in the forensic audit report can be ascertained only after
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the same is directed by the Supreme Court to make the same available to the new
Management.

ii. The statement includes the results for the quarter ended 31 March,2025 and
quarter ended 31% December 2024, being the balancing figures between the
audited figures in respect of full financial year and the published unaudited year
to date figures up to third quarter of the respective financial year which are
subject to limited review by us.

Our opinion is not modified in respect of the matter.

We had mentioned the matters under “Other Matter” on the Consolidated Financial
Results for the year ended 31* March 2024.

UDIN: 25077891 BMNAZAS5892

For GSA & Associates LLLP
Chartered Accountants
Firm Registration No.: 000257N / N500339

Anshu Gupta

Partner

Membership No: 077891
Place: New Delhi

Date: 29" May 2025
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Statement of Audited Consolidated Results for the Quarter And Year Ended March 31, 2025

UNITECH LIMITED
CIN: L74899DL1971PLC009720
Regd. Office: 6, Community Centre, Saket, New Delhi 110017

(Rs. in Lakhs except EPS)

Quarter Ended Year Ended
::)'. Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 1 31.03.2024
Audited Unaudited Audited Audited Audited
1 |Income
a) Revenue from Operation 10,081.22 7,371.63 25569.35 32,168.94 47,727.21
b) Other Income 2,753.74 307474 1683.14 7,511.54 3,815.36
Total Income 12,834.96 10,446.37 27,252.49 39,680.48 51,542.57
2 |Expenses
;L:;t;:;d construction expenses towards power transmission (595.74) 305.59 494.70 193 218478
E;r?:zl;dstate‘ Construction and Related Expenses incl. Cost of 214546 1012.81 95.326.36 4905321 1,00,619.71
¢) Changes in lmventories of‘ﬁm‘shed properties, land, land 790.38 36,04 3476 874.70 (103.02)
development right and wark in progress
d) Employee Benefits Expenses 17.06 962.55 972.75 2,937.61 3,952.53
e) Finance Costs 1,13,705.24 46,912.34 83,455.86 2,67,214.85 3,08,811.36
f) Depreciation and Amortisation Expenses (82.26) 158.55 144.70 395.59 618.60
g) Other Expenses (69,743.90) 33,038.78 5,386.61 21,237.37 17,751.30
Total Expenses 46,236.24 82,427.56 1,85,815.74 3,42,615.26 4,33,835.26
3 Profi_r.l_(Loss) from before tax and share of profit in associates (33.401.28) (71.981.19) (1,58,563.25) (3.02,934.78) (3,82,292.69)
and joint ventures (1-2)
4 |Tax Expenses for the period/ year
(a) Current Tax 1,638.90 83.74 484.23 1,750.78 604.72
(b) Earlier year Tax Reversal - - 7.41 - 7.41
(c) Deferred Tax 13,828.95 (402.96) (1,819.98) 13,131.46 (2,175.80)
Total Tax Expenses for the period/ year 15,467.85 (319.22) (1,328.34) 14,882.24 (1,563.67)
5 Proﬁ_t]_(Loss) after tax and before share of profit in associates (48,869.13) (71,661.97) (1,57,234.91) (3.17,817.02) (3.80,729.02)
and joint ventures (3-4)
6 | Share of Profit/ (Loss) in associates and joint ventures (net) - 2
7 |Net Profit | (Loss) for the period/ year (5+6) (48,869.13) (71,661.97) (1,57,234.91) (3,17,817.02) (3,80,729.02)
8 |Other Comprehensive Income
(i) Items that will not be reclassified to profit and loss (159.92) 3511 (44.68) (142.81) (95.57)
Sgc:?gs?e tax relating to items that will not be reclassified to profit 1.89 1146 1.89 6.55
Total Other Comprehensive Income (158.03) 35.11 (33.22) (140.92) (89.02)
9 |Total Comprehensive Income for the period/ year (7+8) (49,027.16) (71,626.86) (1,57,268.13) (3,17,957.94) (3,80,818.04)
10 | Net profit for the period/ year attributable to:
QOwners of the holding company (30,995.58) (57,713.96) (1,44,294 63) (2,59,347.15) (3,32,665.01)
Non-controlling interests (17,873.54) (13,948.03) (12,940.28) (58,469.87) (48,064.01)
(48,869.12) (71,661.99) (1,57,234.91) (3,17,817.02) (3,80,729.02)
11 |Other Comprehensive Income attributable to:
Owners of the holding company (158.03) 3N (33.22) (140.92) (89.02)
Non-controlling interests - - - - -
(158.03) &M (33.22) (140.92) (89.02)
12 |Total Comprehensive Income attributable to:
Owners of the holding company (31,153.62) (57,678.85) (1,44,327.85) (2,59,488.07) (3,32,754.03)
Non-controlling interests (17,873.54) (13,948.03) (12,940.28) (58,469.87) (48,064.01)
(49,027.16) (71,626.88) (1,57,268.13) (3,17,957.94) (3,80,818.04)
13 |Paid-up Equity Share Capital (Face Value of Rs. 2 per Share) 52,326.02 52,326.02 52326.02 52,326.02 52,326.02
14 | Other Equity Excluding Revaluation Reserve (7,40,637.78) (4,78,338.59)
15 |Earnings per Equity Share
(Face Value of Rs. 2/- per Share) *( Not annualised)
Basic (Rs.) (1.18)* (2.21) (5.52) (9.91) (12.72)
Diluted (Rs.) (1.18)* (2.21) (5.52)* (9.91) (12.72)
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Notes to the Statement of Consolidated Financial Results for the

quarter & year ended 31st March, 2025

L

 the Audit and Risk Management Committee and approved by the Board of Directors
. of the Holding Company at their respective meetings held on 29" May, 2025.

The Consolidated Financial Results include Consolidated Financial Results of |
Unitech Limited (The Holding Company) and its Subsidiaries (Collectively referred |
to as “The Group”) and share of Profit/ Loss after Tax and total comprehensive
Income/ Loss of its Associates and Joint Ventures, are subject to Audit for the quarter
& vear ended 31 March, 2025.

: : S o t
The above Financial Results, prepared on Consolidated basis, have been reviewed by

The Group is primarily in the business of Real Estate Development and related

activities, including Construction and allied Services. The Group also has an interest
in the business of Property Management, Hospitality, Power Transmission and
Investment activity. Accordingly, the business activities primarily represent a single
business segment and the Group’s operations in India represent a single geographical
segment.

The Consolidated Financial Results have been prepared in accordance with Indian
Accounting Standards (“Ind AS”) as prescribed in section 133 of the Companies Act
2013, read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015
and the Companies (Indian Accounting Standards) Amendment Rules, 2016, subject
to the matters mentioned in Notes herein.

| management by the new Board of Directors constituted in terms of the proposal
' submitted by Government of India. In these Financial Results, references have been

The Hon’ble Supreme Court, vide its order dated 20t January 2020, has, inter alia,
given directions that the Board of Directors of Unitech Limited, as existing on that
date, be superseded with immediate effect in order to facilitate the taking over of

made hereunder to the Resolution Framework (RF) for Unitech Group, which has
been prepared and approved by the Board of Directors in their meeting held on
17.06.2020, followed by updates of the Resolution Framework approved by the Board
of Directors in their subsequent meetings held on 10.09.2020, 28.10.2020 and
27.04.2022. The updated Resolution Framework has been placed before the Hon'ble
Supreme Court on 08.08.2022. |

(i) The Consolidated Financial Results include the Financial Results of 217
subsidiaries (including 32 foreign subsidiaries), Out of 185 Indian Subsidiaries,
the accounts have been audited by Independent Auditors in respect of 53 |
Subsidiaries (including material subsidiaries). The Consolidated Financial
Results reflect a total Income of Rs. 32,168.94 Lakh, Net Loss of Rs. 3,17,.817.02
Lakh and total comprehensive Loss of Rs. 3,17,957.94 Lakh for year ended 31 |

March, 2025. ‘

(ii) Also included in details of Subsidiary companies above are 32 Foreign |
subsidiaries for which Holding Company is not having updated Books of i
Accounts available and for the purpose of preparation of the Consolidated |
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Notes to the Statement of Consolidated Financial Results for the
quarter & year ended 31st March, 2025

Financial Results, last audited Balance Sheets, as available with the Holding
Company, were used for the same. The last available Audited Balance Sheets of
32 Foreign Subsidiaries pertain to the financial year ending 315t March, 2017 (for
26 Companies), 31t March, 2016 (for 01 Company) and 315t March, 2010 (for o1
Company). In case of o4 Companies, the last available details are used for
preparation of these Consolidated Financial Results.

(iii)Further, no details are available with the Holding Company for 04 Foreign
Associates and, hence, their details cannot be provided. However, details of five
Joint Ventures (JVs) have been collected and would be shared along with the
remaining 11 JVs whose details are being compiled.

(iv) Unitech Limited has 185 Indian Subsidiary Companies out of which 08 subsidiary
Companies were struck off by the Registrar of Companies, NCT Delhi and
Haryana, on the grounds of non-filing of Financial Statements and Annual
Returns for particular financial years. The Holding Company, accordingly, moved
the National Company Law Tribunal (NCLT) for the revival of the Subsidiaries
which were struck off. As on date, all the subsidiaries have been ordered to be
revived.

(v) Statutory Auditors have been appointed for 162 Indian Subsidiary Companies so
far. The Unitech Management is taking necessary steps for appointment of
Statutory Auditors in another 10 Subsidiary Companies. For the remaining 13
Subsidiaries, wherein there is a substantial foreign investment, necessary steps
would be taken by the Holding Company after taking the legal opinion.

The Company has incurred losses in the current and previous years. The Company
continues with the challenges in meeting its operational obligations, current
liabilities including outstanding dues to the statutory authorities, Bank Loans and
Public Deposits. The Board of Directors of the Company, as appointed by the Union
of India with the approval of Hon’ble Supreme Court, is in the process of estimating
the contractual liabilities and the final outcome of contingent liabilities from the
realizable value of available assets at the contracted value in the current form, which
is an on-going activity.

In compliance of the directions of the Hon’ble Supreme Court, as contained in its
order dated 20th January 2020, the newly appointed Board of Directors has already
stated its position in the Resolution Framework submitted in the Hon’ble Supreme
Court on 15.07.2020, followed by updated versions submitted before the Hon’ble
Supreme Court on 05.02.2021 and 08.08.2022, vide which the Hon’ble Supreme
Court has been requested to grant certain concessions and reliefs so that the
Company is able to fulfill its obligations towards the construction and completion of
stalled and in-complete projects and meet other liabilities. Apart from the mandate
of completion of various projects and handing over the completed units to the
Homebuyers, the Government appointed Board of Directors has taken a
comprehensive view of all pending and other projects and made proposals qua other
issues which have a bearing on the Company operating as a going concern. These
include various other liabilities and suggested a road map for addressing the same.
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Notes to the Statement of Consolidated Financial Results for the
quarter & year ended 31st March, 2025

Though the Hon’ble Supreme Court has yet to take decisions in principle on these
issues, clear messages have been given on issues like treatment of refunds to
Homebuyers and the resultant units becoming a part of the unsold inventory of
Unitech, the FD holders being released only the principal amounts of their FDs, and
so on and so forth.

As regards the dues of secured creditors, it is important to keep in view that they are
having rights over land assets mortgaged to them, the monetization of which in due
course should help in meeting a considerable part of their dues. However, the Hon’ble
Supreme Court vide its order dated 16.01.2025 has asked the applicant-banks/
financial institutions to engage in dialogue with the Management of Unitech Limited
and explore the possibility of One Time Settlement (‘OTS’) in furtherance of the
interest of the parties.

As regards the issues pending between Noida and Greater Noida Authorities and
Unitech Group, the Hon’ble Supreme Court, vide its order dated 18.12.2024, has
requested Hon'ble Justice (Retd.) Abhay Manohar Sapre, a former Judge of the
Supreme Court, to make an attempt to amicably resolve the issues of outstanding
dues and possession of allotted land between Noida/ Greater Noida Authorities and
the Unitech. Pursuant thereto, meetings have been held at the level of Justice (Retd.)
A.M. Sapre wherein some of the issues have been partially resolved. However, there
has been no progress on the issue of outstanding dues. The Hon’ble Supreme Court,
vide its latest orders dated 21.05.2025, has directed NOIDA “to submit its claims
before the Court within four weeks. The Unitech Ltd. may submit its counter reply
within two weeks thereafter. Post this application on 21.08.2025 for final
determination and quantification of dues payable by Unitech Ltd. to NOIDA”.

The reasons for opting against the winding up of the Company or its reference under
IBC have also been explained in the application filed with the Resolution Framework.
Pending a final decision of the Hon’ble Supreme Court, the Financial Statements
have, accordingly, been drawn on an on-going basis.

The Holding Company is in the process of:

(i)  reconciling the balances appearing in its Books of Accounts with the balances
deposited with the Registry of the Hon'ble Supreme Court;

(ii) estimating the impact of contingent liabilities in line with the Resolution
Framework submitted to the Hon’ble Supreme Court;

(iii) conducting physical verification of Property, Plant & Equipment;
(iv) conducting Net Realizable Value (NRV) assessment of its inventories and
projects in progress;

(v) conducting impairment assessment of its investment in equity instruments,
debentures, bonds, various funds, financial guarantees and other
commitments, loans and advances given to Subsidiaries, Associates and Joint
Ventures;
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Notes to the Statement of Consolidated Financial Results for the
quarter & year ended 31st March, 2025

(vi) preparation of expected credit loss policy in relation to trade receivables,
securities deposits, loans and advances given to others;

(vii) re-evaluating the impact of Ind AS 115 and to conclude regarding effectiveness
of existing accounting policy in line with Ind AS 115; and

(viii) Verifying and mapping the monies received from the residents towards
maintenance charges.

9. | As regards trade payables (including MSME vendors), which primarily relate to the
unpaid bills of Contractors and Vendors, and which prima facie may not be payable
to the extent shown in the Books, the Management is in the process of ascertaining
the genuineness of all the operational liabilities, which are being carried forward as
a legacy from the erstwhile management in the accounts. As regards all other opening
balances which are outstanding for a long period of time and which are also being
carried forward as a legacy balance, the Unitech Group is in the process of collecting
the supporting documents to take an appropriate decision in the matter. With
consistent efforts made in this behalf, significant progress has been made in this
behalf. The process of compiling banks statements from most of the concerned banks
of the Group are now available, with a few exceptions. The Group has various
outstanding statutory liabilities since long and the same are unpaid due to the
pendency of matters before various Adjudicating Authorities and liquidity
constraints with the Group.

10. | There have been delays in the payment of dues of non-convertible debentures, term
loans and working capital loans from Banks and Financial Institutions (including
principal, interest and/or other charges as the case may be) to the lenders of the
Holding Company and the total of such outstandings runs into Rs. 10,08,838.71 Lakh
as on 31st March, 2025.

11. | (i) Pursuant to section 74 (2) of the Companies Act, 2013, the Holding Company
had filed an application before the Hon’ble CLB [Now National Company Law
Tribunal (NCLT)] for, inter-alia, seeking re-scheduling of repayment of the
outstanding Public Deposits, including interest thereon as is considered
reasonable, in March 2015. The Hon’ble NCLT dismissed the said application.
The appeal against the said order was also dismissed by the Hon’ble NCLAT vide
its order dated 315 January, 2017.

(i) The Holding Company has not provided for interest payable on Public Deposits
since 01% April, 2017, which works out to Rs. 54,778.53 upto 31 March, 2025.
The issue of payment of Public Deposits to the FD Holders, limited to the
principal amount, is a part of the Resolution Framework, which is pending
consideration of the Hon’ble Supreme Court. It may, however, also be noted that
the Hon’ble Supreme Court has been approving the refund/ payment of
Principal amount only to the FD holders in various cases considered on grounds
of medical exigencies.
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Notes to the Statement of Consolidated Financial Results for the

quarter & year ended 31st March, 2025

| 12.

)

(i)

The erstwhile management had invested in Telangana State through a
collaboration agreement with M/s Dandamundi Estate and Mr. D.A. Kumar and
deposited an amount of Rs. 48,131.00 Lakh (out of which an amount of Rs.
600.00 Lakh got adjusted as part dues of M/s Dandamundi Estate). Now, the
new management is trying to recover the amounts deposited with M/s
Dandamundi Estate and Mr. D.A. Kumar, along with interest @ 18% p.a. The
Holding Company has already filed an IA before the Hon’ble Supreme Court for
recovery of the amount. However, simultaneous efforts to find an amicable
resolution of the issues are also being explored.

Notwithstanding the IA pending before the Hon’ble Supreme Court, the
management has held meetings at the level of Board of Directors and Justice
(Retd.) A.M. Sapre, a former Judge of Supreme Court, with Mr. D.A. Kumar and
also visited the land sites twice on 24.06.2022 and 02.01.2023.

(iii) It was agreed in the last meeting held at the level of Justice Sapre and the Chief

Secretary to Government, Telangana that the District Administration would
complete the site survey and identify the areas, which have been encroached. It
was also inter-alia directed by the Chief Secretary that no further sale deeds be
allowed to be executed on the land parcels owned by Unitech Limited and its
collaborator. Notwithstanding the above, However, efforts to find an amicable
resolution of the issues have not succeeded so far.

19

(1)

The Holding Company had received a ‘cancellation of lease deed’ notice from
Greater Noida Industrial Development Authority (“GNIDA”) dated 18t
November 2015. The said land is also mortgaged and the Holding Company has
registered such mortgage to a third party on behalf of lender for the Non-
Convertible Debenture (NCD) facility extended to the Holding Company and, due
to default in repayment of these NCDs, the debenture holders have served a
notice to the Holding Company under section 13(4) of the SARFAESI Act and
have also taken notional possession of this land. The Holding Company had
contractually entered into agreements with 352 homebuyers and had also
received advances from such buyers amounting to Rs. 6,682.10 Lakh (net of
repayment). No contract revenue has been recognized on this project.

(ii) GNIDA, in the meanwhile, deposited an amount of Rs. 7,436.35 Lakh (Rs.

6,682.10 Lakh and interest @ 6% on the principal amount of Rs. 6,682.10 Lakh),
with the Registry of the Supreme Court on behalf of the Holding Company, out of
the monies paid by the Holding Company, in terms of the Order dated 18.09.2018
of the Hon'ble Supreme Court. This amount stands refunded to about 352
homebuyers pursuant to the directions of the Hon’ble Supreme Court.

(iii)The matter in respect of the cancellation of lease deed is still pending before the

Hon’ble High Court of Allahabad for final disposal. The Holding Company has,
subsequently, shown an amount of Rs. 18,339.80 Lakh as recoverable from
GNIDA in its Books of Account.
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Notes to the Statement of Consolidated Financial Results for the
quarter & year ended 31st March, 2025

(iv) Further, the Management is also in the process of filing a comprehensive IA
before the Hon’ble Supreme Court qua GNIDA demands from Unitech, including
seeking appropriate directions on the subject.

14.

(i) The Holding Company received an arbitral award dated 6" July 2012 passed by
the London Court of International Arbitration (LCIA) wherein the Arbitration
Tribunal has directed the Holding Company to purchase the investment of Cruz
City 1 (a Company owned by Lehman Bros.) in Kerrush Investment Ltd.
(Mauritius) at the overall value of USD 298,382,949.34 (Previous year ended 31
March 2024 — USD 298,382,949.34). The High Court of Justice, Queen’s Bench
Division, Commercial Court London, had confirmed the said Award.

(i1) Further, consequent to the order passed by the Hon’ble High Court of Delhi in
the instant case, the Holding Company is required to make the aforesaid
investment into Kerrush Investments Limited (Mauritius). The decree of the
aforesaid amount against the Holding Company is pending for execution.
However, the Management is exploring the possibilities of filing an IA in the
Supreme Court in the matter.

15.

The Holding Company had a branch office in Libya, whose financial statements/
information reflect total assets of Rs. 1,328.47 Lakh (Previous year - Rs. 1,328.47
Lakh) as on 315t March, 2025 and total revenues of Rs. NIL (Previous year - NIL) for
the quarter & year ended 31t March, 2025, on that date, as considered in the
Standalone Financial Statements as described above. The Holding Company has also
made provision against all assets of Rs. 1,328.47 Lakh (Previous year - Rs. 1,328.47
Lakh). The financial statements/ information of this branch office has not been
audited by the Branch Auditor due to the adverse political situation prevailing in
Libya and functional limitations.

16.

A Forensic Audit of the Holding Company was conducted as per directions of the
Hon'’ble Supreme Court, and the report on the Forensic Audit was submitted in a
sealed cover to the Hon’ble Supreme Court. The report on the Forensic Audit is not
available with the Holding Company or its Board of Directors. However, the said
report was made available to the Enforcement Directorate, which is seized of
investigations into the related matters. Hence, the impact of observations of the
Forensic Audit Report can be ascertained only after these processes reach some
finality.

i7.

The Management is in the process of identification of onerous projects, based on the
Lease Deeds/ Licenses of the various projects covered under One Particular License/
Lease Deed. The Management is hopeful to sell unsold properties at current market
value, which would cover substantial portion of the deficit of onerous projects by the
surplus generating sub-projects covered under one Lease Deed/ License.
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Notes to the Statement of Consolidated Financial Results for the

quarter & year ended 31st March, 2025

18.

The Company is providing unpaid interest in its books of accounts in order to remain
compliant with the requirements of the Accounting Standards, as prescribed by
Companies Act and not deducting TDS on the provision of interest because interest
on NPA accounts is not falling in the definition of income and income tax is not
payable on such amounts.

The Management has taken an independent opinion on Tax Deduction at Source
(TDS) on estimated liability created by the Company based on memorandum
statement of accounts received from lenders other than banks. The opinion given by
the Expert is on the following lines:

Query

Whether TDS under section 194 A of Income Tax Act, 1961 (TDS deduction on
Interest payments to residents), should be deducted or not on interest on Inter
Corporate Deposits/ Additional Term Loan facilities availed by Unitech Limited from
Financial Institutions/ ARCs which are Non-Performing Assets as declared by
Financial Institutions/ ARCs as per the RBI Guidelines.

Reply

It is opined that the interest on NPA accounts are not falling in the definition of
income and income tax is not payable on such amounts and no constructive credit
can be said to be payable to NBFCs and ARCs as the realization of the interest and
principal component will depend upon the restructuring or settlement of loan
accounts. The company is providing unpaid interest in its books of account to satisfy
the requirements of accounting standards as prescribed by the Companies Act, 2013.
Thus, TDS under section 194 A of Income Tax Act, 1961, in respect of aforesaid
amounts, should not be deducted.

As such the Company is providing unpaid interest in its books of accounts in order to
remain compliant with the requirements of the Accounting Standards, as prescribed
by Companies Act.

19.

The Holding Company has not created any kind of Deferred Tax Assets on account of
lack of reasonable certainty of having taxable profits and in foreseeable future against
which such tax assets can be adjusted.

| 20.

The Company was accounting for its investment in one of its subsidiaries, namely,
M/s Unitech Power Transmission Limited, as non-current assets held for sale. The
Board of Directors of the Company, in its meeting held on 17" January, 2025,
approved the proposal for 100% equity disinvestment of M/s Unitech Power
Transmission Limited (UPTL), a wholly-owned subsidiary of M/s Unitech Limited,
at a price of Rs. 5,089.00 lakh on “as-is-where-is-whatever-is” basis, in favour of M/s
Auro Infra Private Limited, pursuant to the approval of the Hon’ble Supreme Court
vide its order dated 11.12.2024. In furtherance thereto, Share Purchase Agreement
was executed on 11t March,2025 amongst M /s Unitech Ltd, six subsidiary companies
(holding 10 shares each jointly with M/s Unitech Ltd.), M/s Unitech Power
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Notes to the Statement of Consolidated Financial Results for the
quarter & year ended 31st March, 2025

Transmission Limited and M/s Auro Infra Private Limited. The due consideration
for the transaction has been received by M/s Unitech Ltd and the entire shareholding
has been transferred in favour of M/s Auro Infra Private Limited. As such, M/s
Unitech Power Transmission Limited ceases to be the subsidiary company of M/s
Unitech Ltd.

21.

As per approval of Board of M/s Unitech Limited, in its meeting held on 28t May,
2024, the Company has invested Rs 1,500 Lakh in the Rights Issue of Equity Shares
of M/s Unitech Holding Limited, a wholly owned subsidiary of M/s Unitech Limited.
The Company has subscribed to 9,37,500 Equity Shares of M/s Unitech Holding
Limited, having face value of Rs 10/- each at a premium of Rs 150/- per share.

20D,

M/s Unitech Holdings Limited (UHL) has filed an appeal before the Hon’ble National
Company Law Tribunal pleading to declare the transfer of shareholding of Private
Equity Investors of Entertainment City Limited (ECL) to M/s Parmesh Construction
Company Limited (PCCL) as illegal, null and void and seeking rectification of
Register of Members under section 59 of the Companies Act, 2013. M/s UHL has
issued cheques worth Rs 897.86 Lakhs in favour of M/s PCCL to avail the Right of
First Refusal. The said amount has been considered as Advance for Purchase of
Shares.

o3,

Vide PAO no 16/2022 dated 16th June 2022, the Directorate of Enforcement has
attached 777 residential and commercial units which were earmarked by the
erstwhile management for CIG. The Management has requested the ED to grant its
no objection to the entrustment of above stated properties to the current
Management subject to the approval of Hon’ble Supreme Court of India.
Monetization of these assets would go a long way in mobilizing funds for completion
of these 777 units and some other projects.
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Notes to the Statement of Consolidated Financial Results for the
quarter & year ended 31st March, 2025

24. | Details of Contingent Liabilities and commitments to be performed by the Company

till 315t March, 2025 are as follows:

(Rs. in Lakhs)
Bl i A
(a) Claims of delayed interest and penal interest related to EDC 68,922.58 57,655.84
IDC and License Fee
(b) Income Tax disputes 3,23,553.81 2,06,461.24
(c) TDS disputes 1,985.26 162.19
(d) Sales Tax dispute (Pending in Appeal / Assessment) 24,586.24 13,488.60
(e) Service Tax dispute 9,950.66 10,649.21
(f) GST dispute (Pending in appeal / GST orders) 1,392.15 539.09
(g) Claim by homebuyers and others at various judicial forums 42.859.79 42,859.79
(h) Claims u/s EPF & MP Act 17.416.13 6,490.38
() Corporate Guarantees 1,24,530.73 1,09,999.99
() Bank Guarantees 12,013.85 11,985.71
(k) Noida Authority (As per Resolution Framework) 8,06,343.00 8,06,343.00
(I}  Penalty on NPA A/C 38,240.62 -
(m) 2449 Litigation Cases Pending (Previous Year 2456) with Amount Amount
various court(s) Unascertainable Unascertainable
Total>> 14,71,794.82 12,66,635.04

25. | The figures of the previous year have been re-grouped/ re-arranged wherever

considered necessary for the purpose of comparison.

Place: Gurugram

For Unitech Limited

Yudhvir Singh Malik
Dated: 29.05.2025 Chairman & Managing Director

VO ANAL LS A O Y} ~ 4 \
[ D ‘,ﬁ.";;.ﬁlaj IAS (‘ etd.)
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Unitech Limited
CIN: L74899DL1971PLC009720

AUDITED CONSOLIDATED SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED 31ST

MARCH, 2025

(Rs. in Lakhs )

Consolidated Segment Revenue & Result

S

= Partculars Quarter Ended Year Ended
31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
(Audited) (Unaudited) (Audited) (Audited) (Audited)
1. |Segment Revenue
(a) Real Estate & Related Activities 7,475.86 5,207.90 22,557.86 18,941.56 28,406.67
(b) Property Management 3,083.51 3,769.12 3,051.49 15,979.76 15,046.86
(c) Hospitality 949.03 1,13%.40 967.69 3,429.14 3,254.79
(d) Transmission Tower 326.49 67545 - 4,834.25
(e) Investment & Other Activities 1,326.56 346 - 1,330.02 -
Total 12,834.96 10,446.37 27,252.49 39,680.48 51,542.57
Less: Inter Segment Revenue - . .
Net External Revenue 12,834.96 10,446.37 27,252.49 39,680.48 51,542.57
2. |Segment Result
(Profit/(Loss) Before tax & Finance Cost)
(a) Real Estate & Related Activities 78,888.20 (24,688.13) (74,364.81) (39,467.62) (75,035.34)
(b) Property Management (75.52) 738.42 (384.58) 1,879.10 2,414.52
(c) Hospitality 17147 310.00 189.31 565.10 629.07
(d) Transmission Tower - (1,425.75) (534.06) - (1,477.58)
(e} Investment Activities 1,320.10 (3.40) (13.25) 1,302.03 (13.46)
(f) Unallocable Income / (Expense) 0.00 - 1.46 1.46
Total 80,303.96 (25,068.86) (75,107.39) (35,719.93) (73,481.33)
Less:
(i) Finance Cost 1,13,705.24 46,912.34 83,455.86 2,67,214.85 3,08,811.36
Profit /(Loss) before Tax (33,401.28) (71,981.20) (1,58,563.25) (3,02,934.78) (3,82,292.69)
3. |Segment Assets
(a) Real Estate & Related Activities 25,45,783.76 25,57,449.73 25,40,370.33 25,45,783.76 25,40,370.33
(b) Property Management 40,484.20 43,106.69 4273168 40,484.20 42,731.68
(c) Hospitality 19,467.06 19,384.57 18,719.18 19,467.06 18,719.18
(d) Transmission Tower - 12,251.76 14,227.24 14,227.24
(e) Investment Activities 37,856.52 37,166.83 35,966.92 37,856.52 35,966.92
Total 26,43,591.54 26,69,359.58 26,52,015.35 26,43,591.54 26,52,015.35
4. |Segment Liabilities
(a) Real Estate & Related Activities 33,73,501.29 33,44,251.26 30,57,051.91 33,73,501.29 30,57,051.91
(b) Property Management 51,303.63 48,855.22 47,882.57 51,303.63 47,882.57
(c) Hospitality 32,438.25 32,066.56 31,497.25 32,438.25 31,497.25
(d) Transmission Tower 7.976.42 7,882.16 7,882.16
(e) Investment Activities 3,196.90 3,499.15 3,781.18 3,196.90 3,781.18
Total 34,60,440.07 34,36,648.61 31,48,095.07 34,60,440.07 31,48,095.07
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Unitech Limited
CIN: L74899DL1971PLC009720
Regd. Office: 6, Community Centre, Saket, New Delhi 110017
Consolidated Statement of Assets & Liabilities

(Rs. In Lakhs)

S.No. Particulers As At March 31, 2025 As At March 31, 2024

A |ASSETS

1 |Non Current assets
Property ,Plant and Equipment 6,314.42 6,435.34
Capital Work in Progress 20,065.13 19,586.86
Investment Property 1,121.90 1,141.36
Other Intangible Assets 57.39 41.62
Intangible assets under development 65.06 65.06
Goodwill 38,380.79 38,380.79

2 |Financial Assets
(i) Investments 2,05,934.22 2,03.937.63
(ii) Other Financial Assets 5,920.07 5299.37
Deferred Tax Assets (Net) (10.52) 12,399.30
Other Non Current Assets 27463 220.79
Total Non Current Assets 2,78,123.09 2,87,508.12

3 |Current Assets
Inventories 2,81436.62 2,81,288.70
Financial Assets
(i) Investments 115.38 112.28
(il) Trade Receivable 60,127 .56 68,163.91
(iii) Cash and Cash Equivalents 31,318.16 31,836.23
(iv) Bank Balance other than (iil) above 27,710.48 11,407.59
(v) Loans 16,008.90 16,011.74
(vi) Others 49 545 54 48,630.93
Other Current Assets 18,899,205 .80 18,92,827 .61
Total Current Assets 23,65,468.45 23,50,279.99
NON-CURRENT ASSETS CLASSIFIED AS HELD FOR
SALE 14,227.24
Total Assets 26,43,591.54 26,52,015.35

B |EQUITY AND LIABILITIES

1 |Equity
a) Equity Share Capital 52,326.02 52,326.02
b) Other Equity (7,34,092.01) (4.71,792.80)
¢) Non Controlling Interest (1,35,082.53) (76.612.94)
Total Equity (8,16,848.52) (4,96,079.72)
Liabilities

2 |Non Current Liabilities
Financial Liabilities
(i) Borrowing 3,.954.72 3.954.72
(ia) Lease Liabilty 142 96 16.19
(ii) Other Financial Liabilities 429.31 434 .58
Long Term Provisions 455601.04 615.35
Other Non Current Liabilities 10,343.02 10,100.13
Total Non Current Liabilities 60,471.05 15,120.97

3 |Current Liabilities
Financial Liabilities
(i) Borrowings 727857 .34 7,18,885.77
(ia) Lease Liabilty 146.76 155.52
(ii) Trade Payables 1,14,641.41 1,10,299.29
(iii) Other Financial Liabilities 8,70.332.70 7,74,214.03
Other Current Liabilities 16.90,222 52 15,17,377.17
Short Term Provision 190.53 211.55
Current tax liabilities (Net) (3.422.26) 3,948.61
Total Current Liabilities 33,99,969.00 31,25,091.94
LIABILITIES DIRECTLY ASSOCIATED WITH ASSETS IN
DISPOSALGROUP CLASSIFIED AS HELD FOR SALE 7,882.16
Total Liabilities 34,60,440.06 31,48,095.08
Total Equity & Liabilities 26,43,591.54 26,52,015.35
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UNITECH LIMITED
Consolidated Cash flow statement for the year ended 31st March 2025
(Rs. in Lakhs)

Particulars As at 31 March 2025 As at 31 March 2024
Cash flow from operating activities
Profit/(Loss) before tax (3,02,934.78) (3,82,292.69)
Adjustments for
Interest income (4,423.71) (2,232.80)
Interest on income tax refund (1.03) -
Dividend income (3.57) (07.41)
Unrealised foreign exchange (gain)/loss 91.85 51.78
(Profit) / loss on disposal of tangible PPEs - net 34.01 10.94
Bad debts/advances written off 0.47 -
Finance Costs 267,214.85 3,08,811.37
Depreciation and amortization expenses 395.59 618.61
Ind As Adjustment (142.81)
Profit of sale on Investment (864.68) -
Operating loss before working capital changes (40,633.82) (75,040.20)
Adjustments for:
Trade Payables, Financial & Other Liabilities 15,550.66 36,100.07
Loans & Advances & Other Assets (10,697.71) 41,589.07
Inventories (146.93) (3,026.79)
Trade and other receivables 7,944.04 2,582.44
Cash generated/(used) from/in operations (27,983.77) 2,204.59
Income taxes (paid) / refund - (net) 20,643.85 (695.13)
Net cash flow from operating activities (A) (7,339.90) 1,509.47
Cash flow from investing activities
Purchase of PPEs including capital work in progress (400.67) (212.28)
Sale of PPEs 101.45 -
Purchase/Sale of investments (net) (1,999.71) (654.36)
Sale of Investment 5,089.00 E
Interest received 4,602.98 2,169.66
Dividend received 3.57 7.41
Net cash flow from investing activities (B) 7,396.62 1,310.44
Cash flow from financing activities
Proceeds from long term borrowings - (770.90)
Repayment of Public deposits (574.77) (255.81)
Finance Costs paid - (06.58)
Net cash flow from financing activities (C) (574.77) (1,033.29)|
Net change in cash and cash equivalents (A+B+C) (518.05) 1,786.61
Cash and cash equivalent at the beginning of the year 31,836.23 30,049.63
Cash and cash equivalent at the end of the year 31,318.18 31,836.23
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(Rs. In Lakhs)

Components of cash and cash equivalents

Cash on hand 15.70 21.08

Cheques, drafts on hand 0.31 0.31

Balances with banks

- on current accounts 9,311.14 7,683.96

In Current Account in Foreign Currency * 425 4.25

Term Deposits with Maturity for 3 months or less from the reporting date 21,986.75 24,126.63

Total cash and cash equivalents 31,318.18 31,836.23

* Including balance with Wahda Bank, Libya which is having repatriation restriction

Notes:

(1) The cash flow statement has been prepared under the Indirect Method as set out in IND AS-7 Cash Flow Statements.
(i) Amounts in brackets represent a cash outflow or a loss.
(iii) Previous year figures have been re-grouped/re-arranged wherever considered necessary.
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ANNEXUREI

Statement on Impact of Audit Qualifications (for audil report with modified opinion) submitted along-with Annual Audited Consotidated

Financial Results
Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2025

iSee Regulation 33 of the SEBI (LODR) Regulations, 20151

Audited Figures (as Adjusted Figures
ST . d befor udi figures
: o. Particulars rill:{;:;;iinz f:r © ag'?erd;z:i:l]stigxfg for
qualifications) qualifications)
Rs. in Lakh Rs. in Lakh
1 {Turnover / Total income 39,680.48 39,680.48
2 |Total Expenditure 3,42,6015.26 3.42,015.26
53 jExceptional items - -
4 {Total tax expenses 14,882.24 14,8822
5 | Net Profit/(Loss) (3,17.817.02) (3,17.817.02)
6 |Earnings Per Share
Basic (9.91) (9.91)
Diluted {9.91) (9.91)
7 |Total Assels 20,43,591.54 20,43.591.54
8 |Total Liabilities 34,00,440.06 34,60,440.06
g |Net Worth (8,16,848.52} (8,16,848.52)
10 |Any other finaucial item(s) (as felt appropriate by the management)

Audit Qualification:-

Matter

i

Details of Audit Qualifications:-

A) Audited Consolidated Financial Results, which include audited resulis in respect of 53 Indian subsidiaries and unaudited results of
164 subsidiaries (including 32 foreign subsidiaries). The details are as under;

Further, in case of 32 foreign subisidiaries, the management has incorporated the last available financial information.

Pursuant to regulation 33(3)}h) of the Listing Obligations and Disclosure Requirements of Securities and Exchange Board of India,
the holding company shall ensure that, for the purposes of guarterly consolidated financial results, at least 80% of each of the
consolidated revenue, assets and profils, respectively, shall have been subject to audit. The consolidated financial resulis of the
holding company and audited subsidiary companies consist of 85.95% of the consolidated revenue, 67.64% of the consolidated assets
and 59.11% of the consolidaled loss that have been audited by auditors of holding company. Accordingly, the holding company is in
non-compliance of the requirements of Listing Obligations and Disclosure Requirements of Securities and Exchange Board of India.
B) No details are available with the Holding Company for 17 joint ventures and 4 associates for vear ended 318t March 2025 and
accordingly the same have not been considered for consolidation. Tn accordance with the provisions of Indian Accounting Standard
110 Consclidated Financial Results, the same are required to be Audited Consolidated in the financial results.

In view of the above, we are unable to express an opinion on this matter.

2 | Type of Audit Qualifications: Disclaimer of Opinion
3 [Frequency of Qualifications: Repititive, s5th year

4 For Audit Qualification{s} where the impact is quantified by the auditor, Management's Views

5 | For Audit Qualification{s} where the impact is not quantified by the auditor:

{1)  Managemenl's estimation on the impact of audit qualification:

(ii) If management is unable to estimate the impact, reasons for the same:

Uniteck Limited has 185 Indian Subsidiary Companies out of which 08 subsidiary Companies had been struck off by the Registrar of
Companies, NCT Delhi and Haryana. The Management moved the National Company Law Tribunal (NCLT) for revival of the struck
off subsidiaries. As on date, all the subsidiaries have been ordered to be revived.

M/s Unitech Power Transmission Limited. ceases to be the subsidiary company of M/s Unitech Limited wef 13th March, 2025 in
terms of Share Purchase Agreement executed on :1th March, 2025 amongst M/s Unitech Ltd, six subsidiary companies fholding 10
shares each jointly with M/s Unitech Etd.), M/s Unitech Power Transmission Limited and M/s Auro Infra Private Limited. The Share
Purchase Agreement was executed pursuant to the approval of Hon'ble Supreme Court vide its orders dated 11.12.2024 at a price of Rs
508g.00 lakh on “as-is-where-is-whatever-is™ basis,

The progress in audit of accounts of these 185 subsidiaries is as under:

(a) Statutory Auditors appointed in respect of 162 Indian subsidiary companies so far and statutory audit in respect of 53
subsidiaries 1s up to date;

(D Appeintment of Statutory auditors under progress in case of 10 subsidiaries:




As regards 32 foreign subsidiaries along with Libyva Division and 03 foreign JVs, the management has listed down their available
details. These are as under:

(a)Audited Balance Sheets of 04 foreign subsidiaries, o2 foreign JVs, and that of Libva Divisicn are not available with the Company.
(b)For rest of the Companies, the last audited available Balance Sheets are those of 31.03.2017 excepl for two Companies whose
available Balance Sheels are those of 31.03.2010 and 31.03.2016. Moreover, it is pertinent to mention thal, as per information
available to the new management, the Central Investigating Agencies are believed to be engaged with Lhe issues pertaining to these
entities.

In the FY 2025-26, the Management has plans to complete the statulory audit of most of the Indian subsidiaries to make compliance
of the reguiations 3a(h) of Listing Oblizations and Disclosure Requirements of SEBL

(iii} Auditors’ Comments on (i) or (ii) abhove:

Can not be quantified as on the date of our report due to details not available

Matter 2

1 {Details of Audit Qualifications;-
We draw attention of the audited Consolidated Financial Resulis, which kave made references to the Resolution Framework (RF) for
Unitech group. The company has requested the Hon'ble Supreme Court to grant some concessions and reliefs so that the company is
able to fulfil its obligations lowards the construction of the projects and meet other fiabilities. Resolution framework of Unitech group
filed by New Management before the Ion'ble Supreme Court on 15th July, 2020, Revised Version on 5th February, 2021 and Revised
Version on 8th August, 2022 has nol yet been approved by the Hon'ble Supreme Court. Accordingly, the impact of the proposed

2 |Type of Audit Qualifications: Disclaimer of Opinion

3 |Frequency of Qualifications: Repititive, 5th vear

4 iFor Audit Qualification(s) where the impact is quantified by the auditor, Management's Views

5 1 For Audit Qualification(s) where the impact is not quantified by the auditor:
(1} Management's estimation on the impact of audit qualification:
(i1} H management is unable to estimate the impact, reasons for the same:
The points mentioned herein are informatery in nature and the Management has no further comments Lo offer on the same
(iil) Auditors’ Comments on (1) or {ii) above:
Can not be quantified as on the date of our report due to details not available

Matter 3

1 Details of Audit Qualifications:-
Material uncertainty related to going concern
The management has represented that the audited Consolidated Financial Results have been prepared on a goitg concern basis,
notwithstanding the fact that the Hoiding Company has eroded its net worth and has incurred losses, both in the current and previous
year, and has challenges in meeting its obligations, servicing its current liabilities including bank loans and pubtic deposits. The
Holding Company also has various litigation matters which are pending before different forums. Further, the New Management has
inherited variocus projects of the Company, which are pending for considerable construction and residual works to be completed.
In compliance of the directions of the Hon'ble Supreme Court, as contained in court's order dated 2oth January 2020, the appoinled
Board of Directors has requested the Hon'ble Supreme Court 1o grant certain concessions and reliefs se that the Holding Company is
able to fulfil its obligations towards the construction and completion of in-complete projects and meet other liabilities.
These conditions indicate the existence of material uncerlainty that may cast significant doubt aboul Company’s ability to continue as
a going concern. The appropriateness of assumption of going concern is critically dependent upon the Company's ability to raise
finance and generate cash flows in [ulure 1o meet its obligations, and also on the final decision of the Hon'bie Supreme Court on the
Resolution Framework. Also, the Board of Directors are exploring various possible optioas for completion of ongoing projects and are
Lrving to generate additional possible revenues by construction of new flats.
Considering the above, we are unable to express an opinien on this matter.

2 1Tvpe of Audit Qualifications:; Disclaimer of Opinion

3 |Frequency of Qualifications: Repititive, 5th vear

4 |For Audit Qualification{s} where the impact is quantified by the auditor, Management’s Views

5 | For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the impact of audi qualification:

(11} If management is unable Lo estimate the impact, reasons for the same:

‘The Management has already stated its position in the Resolution Framework submitted in the Hon'ble Supreme Court on
15.07.2020, followed by updated versions submitted on 05.02.2021 and on 08.08.2022, wherein the Hon'ble Supreme Court has been
prayed to grant certain concessions and reliefs so that the Company is able te fulfill its obligations tewards the construction and
completion of projects and meet other liabilities. The reasans for opting against winding up the Company or its reference under I8C
have fully been explained in the application filed for submission of the Resolution Framework. The Management is hopeful that as per
mandate given by Hon'ble Supreme Court, the company would be able to generate sufficient funds to complete the projects as per
timelines notified in the award of contracts and, accordingly, no material uncertainty exists in the Company continuing as a going
concern. As such, expressing doubts about the Company as an ongoing concern is rather pre-mature at this stage.




(iii) Audilors’ Comments on (1) or {ii} above:

Can not be quantified as on the date of our report due to details not available

Matte

r4

The Management of the Company has not conducted any impairment assessment for the investments made by the erstwhile
management in joint ventures and asscciates having aggregale carrying value of Rs. 458,79.43 lakhs, despite of strong indicators
existing for impairment assessment, as required by Ind AS 36, Tmpairment of Assets™. In view of non-existence of any impairment
study, we are unable to conclude upon the adjustments, if any, that may be requirved to the carrving value of these investments and its
consequential impact on the audited Consolidated Financial Results.

Type of Audit Qualifications: Disclaimer of Qpinion

Frequency of Qualifications: Repititive, 5th vear

PES ISVIR B

For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views

L]

For Audit Qualification(s) where the impact is not quantified by the auditor:

(1) Managemenlt's estimalion on the impact of audit qualification:

{ii) If management is unable to estimate the impact, reasons for the same:

The matter regarding investment in Carnoustie Management Pvt Ltd (CMPL) and CIG is under investigations by the Investigating
Agencies and the Enforcement Dircctorate (ED) has issued various attachmenl orders, The Management has included the
transactions with CMPL and CIG as avoidabie in the Resolution Framework submitted before the Hon'ble Supreme Court. It is
pertinent to mention here that Unitech Limited has also filed an 1A in the Hon'ble Supreme Court for the recovery of the investments
made in CMPL, which has been heard but the order is awaited.

However, keeping in view the investigations being carried out by the ED, approval of the Provisional Attachment Orders {PAQs) by
the Adjudicating Authority and the £D having filed Prosecution Complaints before the Special Court under the PMLA, the Company is
left with no option but to await the final cutcome in these malters.

In view of the posilion explained above, it is neither possible nor feasible at this stage to undertake any impairment assessment, The
impairment assessment can be got conducted by the company through some expert in accordance with applicable Accounting
Standards (Ind As 36), only after having in possession the complete details / docaments / reports ete.

(i) Auditors’ Comments on {i) or (i) above:

Can not be quantified as on Lhe date of our report due to details not available

r3

Details of Audit Qualifications;-

Due ta legacy issues inherited from erstwhile management, the company is not having evidence about the recognition of fair value of
the estimated loss allowance on loans given by erstwhile management to joint veniures and associates amounting to Rs. §3,81.00
takhs and trade recetvables from joint ventures and assoclates amounting to Rs. 18,68.59 lakhs as required by Ind AS 109, ‘Financial
Instruments’. Also, loans and advances given to unrelated entities by erstwhile management amounting 1o Rs. 861,74.52 lakhs, trade
receivables amounting Rs 582.58.97 lakhs, inter corporate deposit amounting to Rs. 248,60.74 lakhs and security deposits given
amounting Rs. 531,03.42 lakhs is also exposed to estimated loss allowance.

i)

Type of Audit Qualifications:

Disclaimer of Opinion

L3

Frequency of Qualifications:

Repilitive, 5th vear

Ja

For Audit Qualification{s) where the impact is quantified by the auditor, Management's Views

A1

For Audit Qualification{s) where the impact is not quantified by the auditor:

(i)  Management's estimation on the impact of audit qualification:

(i) If management is unable to estimate the impact, reasons for the same:

All available information /details/ documents in possession of the Management stand provided to the Statulory Auditors. However,
the fair estimation w.r.t. the recognition of fair value of the estimated loss allowance on loans given by the erstwhile management to
subsidiary companies, joint ventures and associates and trade receivables from subsidiary companies, joint ventures and associates, is
not feasible as of now, because of the ongoing investigations by the ED, and the £D having filed charge-sheets before the Adjudicating
Authority under PMLA and the matter being sub-judice. This job will be completed by engagement of experts only after the final
verdicts are available from the Hon'ble Court(s).

(iti) Auditors’ Comments on (1) or (i) above:

Can not be quantified as on the date of our report due to details not available

Matte

rb6

Details of Audit Qualifications:-

We draw attention to the details of corporate bank guarantees Rs. 124530.73 lakhs issued by the erstwhile management for its joint
ventures. Due to legacy issues inherited [rom erstwhile management, the company is not having sufficient evidence regarding
recognition of fair value of the estimated loss allowance on corporate guarantee given by erstwhile management on behalf of its
subsidiary, joint ventures and associates amounting unable to express an opinion on the fair value of estimated loss allowance on
corporate and bank guarantee.

]

Type of Audit Qualifications: Disclaimer of Opinion

Frequency of Qualifications: Repititive, s5th year




For Audit Quatification{s) where the impact is quantified by the auditor, Management's Views:

For Audit Qualification{s) where the impact is not quantified by the auditor:

{1} Management's estimation on the impact of audit qualification:

{ii) If management is unable to estimate the impact, reasons for the same:

There are a number of secured, unsecured and operational creditors qua the company and its subsidiaries, JVs and other affiliates.
Further, the Company and promoters have also given various kinds of Guarantees, including Bank Guarantees and Corporate
Guarantees, the lisls whereof {to the extent of availability of records), surviving or matured. have been shared with Statutory Anditors.
However, it may not be possible to vouchsafe at this stage thal these are the only Guarantees given by the Company.

The issues pertaining 1o secured, unsecured and operational creditors have been covered in Chapter -3 of the Resolution Framework
{RF). Apart from seeking various reliefs and concessions qua such creditors, the RF also contains a provision on invitation of Claims
and settlement thereof {3.2}. These issues have yet nol been adjudicated by the Hon'ble Supreme Court. Hence, it is neither possible
uor feasible at this stage to undertake any impairment assessment of secured creditors, and/or Corporate Guarantees till these refated
issues are crystallized and settied by the Hon'ble Supreme Court. Likewise, some of the investients; advances made by the company
are a subject matter of investigations being condueted by various Central Investigaling Agencies.

(i) Auditors’ Commeants on (1) or {ii) above:

Can not be quantified as on the date of our report due to details not available

Matter 7

1

Details of Audit Qualifications:-

The Management of the Company has not conducted any impairment assessment for the investments made by the erstwhile
management in unrelated companies/ entities having aggregate carrving value of Rs. 1600,54.80 lakhs, despite of strong indicators
existing for impairment assessment, as required by Ind AS 36, ‘Impairment of Assets’. In view of non-existence of any impairment
study, we are unable to conclude upon the adjustments, if any, that may be required 1o the carrving vaiue of these investments and its
consequential impact on the audited Consolidated Financial Results.

[\

Type of Audit Qualifications: Disclaimer of Opinion

o3

Frequency of Qualifications: Repititive, sth year

I

For Audit Qualification(s} where the impact is quantified by the auditor, Management's Views:

o

For Audit Qualification{s) where the impact is not quantified by the auditor:

{1} Management’s estimation on the impact of audit qualification:

(i) If management is unable to estimate the impact, reasons for the same:

As already stalted. various issues (including the investments made and advances given for purchase of land by the erstwhile
management in unrelated companies/ entities) as mentioned in Resolution Framework have vet not been adjudicated by the Hon'ble
Supreme Court. Hence, it is neither possible nor feasible at this stage to undertake any impairment assessment of investiments made
and advances given for purchase of land by the erstwhile management tifl these related issues are crystailized and settled by the
Hon'ble Supreme Courl. Likewise, some of the investments/ advances made by the company are a subject matter of investigations
being conducted by various Central Investigating Agencies.

(i) Auditors’ Comments on () or (ii) above:

Can not be quantified as on the date of cur report due to details not available

Matte

r 8

1

Details of Audit Qualifications:-

The group has goodwill amounting to Rs. 383,80.79 Lakhs appearing in the audited Consclidated Financial Results as on 31st March
2025 on account of acquisition of subsidiary companies. The management has not conducted any impairment assessment for said
goodwill which is required pursuant to the provisions of Indian Accounting Standard 36 — “Impairment of Assets™. In absence thereof,
we are unable to comment upon the appropriateness of the carrving value of goodwill and its consequential impact on the audited
Consolidated Financial Results.

Further, non controlling interest includes gain of Rs. 114,70.61 lakhs for which no underlyving documents were made available to us. It
was explained to us that this was pertaining to the period of erstwhile management. In absence of proper explanation and underlyving
docutments, we are unable fo comment upon the correctness of non controlling interest and aggregate losses of the group.

]

Type of Audit Qualifications: Disclaimer of Opinion

Lo

Frequency of Qualifications: Repititive, sth vear

&~

For Audit Qualification(s} where the impact is quantified by the auditor, Management's Views:

w

For Audit Qualification(s} where the impact is not quantified by the auditor:

(i) Management's estimation on the impact of audit qualification:

(i1} If management is unable to estimate the impact, reasons for the same:

The company is in the process of conducting impairment study of this “Goodwill” which has emerged over the vears on account of
acquisition of companies. The management had initiated the Impairment Process and, aceordingly, impaired “Goodwill” to the tune of
Rs. 1,878.75 lakhs during the F.Y. 2020-21.

(iii) Auditors’ Comments on (i} or (if} above:




I

Can not be quantified as on the date of our report due to details not available

Matter g

1

Balance of amounts due lo/ from Lrade receivables, trade pavables (including MSME Vendors), hank balances, borrowings, advance
received from customers, advance to suppliers. security deposits, other loans and advances, advance for purchase of land, inter
corporate deposits and other assets are pending for reconciliation / confirmation. The overall impact of the above and the
consequential impact of same on audited Consolidated financial resuits are not ascertainable and cannot be concluded upon.

2 {Type of Audit Qualifications: Disclaimer of Opinion

5 |Frequency of Qualifications: Repititive, 5th year

4 |For sudit Qualification(s) where the Impact is quantified by the auditor, Management's Views:

5 | For Audit Qualification(s) where the impact is not quantified by the auditor:
(1) Management's estimation on the impact of audit qualification:
(i1) If management is unable to estimate the impact, reasons for the same:
It is stated that as per Standards on Auditing (SA)-505 preseribed by the Institule of Chartered Accountants of India (ICAD, the
process of external confirmation is 1o be initiated by the Slatutory Auditors for directly obtaining the evidence from the confirming
parties al their level. However, the Management would initiate and follow-up on this exercise keeping the Statutory Auditors in loop
with respect to the cutstanding balances as on 31.03.2025. Il would therefore be appropriate that the Statutory Auditors take up
externat confirmations based on randem sampling basis since obtaining confirmation from all the parties would be a time-consuming
exercise.
(iii) Anditors’ Comments on {1) or (i) above:
Can not be quantified as on the date of cur report due 1o details not available

Matter 10

1 |Details of Audit Qualifications:~
Amount recoverable from GNIDA amounting R£.1,83,39.80 lakhs is subject to confirmation / reconciliation. In view of absence of the
reconciliation, we are unable to conclude on the consequential impact of same on audited Consolidated financial resuits.

2 Tvpe of Audit Qualifications: Disclaimer of Opinion

3 |Frequency of Qualifications: Repititive, 1oth year

4 |For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

5 |For Audit Qualification(s) where the impact is not quantified by the audito::

(i) Management's estimation on the impact of audit qualification:

(i1} If management is unable to estimate the impact, reasons for the same:

It is a statement of fact that the said balance is subject Lo confirmation/ reconciliation. Attention in this behalf is invited to the Orders
dated 01.02.2023 of the Hon'ble Supreme Court wherein it has been held that the determination of dues of Noida, {(including those of
GNTDA) would be taken up separately after hearing the Government appointed Board and the Authorities.
The latest progress with regard to the issues pending between Noida and Greater Noida Authorities and Unitech Group, is that the
Hon'ble Supreme Court, vide its order dated 18.12.2024, requested Hon'ble Justice (Retd.) Abhay Manohar Sapre. a former Judge of
the Supreme Court, to make an attemgpt to amicably resolve the issues of oulstanding dues and possession of allotted land between
Noida/ Greater Noida Authorities and the Unitech. Pursuant thereto, meetings have been held at the level of Justice (Retd.} A.M.
Sapre wherein some of the issues have been parlially resolved. However, there has been no progress on the issue of outstanding dues.
The Hon'ble Supreme Court, vide its latest orders daled 21.05.2025, has directed NOIDA “to submit its claims before the Court within
four weeks, The Unitech Ltd. may submit its counler reply within two weeks thereafter. Post this application on 21.08.2025 fer final
deternmination and quantification of dues payable by Unitech Lid. to NOIDA”

(1i1) Auditors’ Comments on {i) or (ii) above:

Can not be quantified as on the date of our report due to details not available

Matter 11

1 | Details of Audit Qualificalions:-
Variation of Rs. 934.15 lakhs has been chserved between balance lyving with Supreme Court registrv and books of accounts and the
same is under reconciliation. In view of absence of the reconciliation, we are unable to conclude on the conseguential impact of same
on audited Consolidatled financial resulis.

2 {Type of Audit Qualifications: Disclaimer of Opinion

13 {Frequeney of Qualifications: Repititive, ard vear

4 |For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:

5 |For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the impact of audit qualification:

(i) If management is unable to estimate the impact, reasens for the same:




The variations amounting 1o Rs 934.15 lakhs were observed between the Balance as per books of Accounts vis-a-vis as per Suprene
Court’s Registry in Financial Year 2022-23. It has been taken up with the Supreme Court Registry repeatedly and will be reconciled as
soon as the refevant information is received from the Registry.

(iii) Aaditors’ Comments on {i) or (ii) above:

Can not be quantified as on the date of our report due to details not available

Matte

iz

1

Details of Audit Qualifications;-

A) Statutory dues, in the books of holding company. related to Income-tax Act, 1962 amounting Rs, 79,29.00 lakhs, Professional Tax
amounting 1o Rs. 0.59 Lakhs, Employees Provident Funds and Miscellaneous Provisions Act, 1952 amounting to Rs. 24.42.87 lakhs
pertaining to the period of erstwhile management, are unpaid since long. In view of non-payment of statutory dues, pessibility of
levies, some penalties by the respective departments cannol be ruled out. On account of the above, we are unable ta conclude on the
consequential impact of same on audited Consolidated financial results.

B) i respect of default in repayment of public deposits accepled by erstwhile management of Holding Company. As per the financial
books, principal amount of deposit accepted for Rs. 529,12.98 lakhs is overdue for repayment. The Holding Company has not created
any provision for interest pavable during the period ended amounting Rs. 64,56.39 lakis {accumulated unaccounted interest is Rs.
547,78.53 lakhs) taking a cue from the directions of the Hon'ble Supreine Court from time to time issued for payment of the Principal
Amount to the FD» holders, as explained by the management. In our opinion, losses of the Holding Company and value of public
deposits may be understated to extent of Rs. 547,78.53 lakhs, subject to a final decision of the Hon'ble supreme Court in the matter.

C) Input credit receivable (GST), in the books of holding company, of Rs. 63,26.91 lakhs is subject to reconciliation with the balance of
input credit claimable from GST department {in GST portal). In view of absence of the reconciliation, we are unable to conclude on the
consequential impact of same on audited Consolidated financial results.

2 Tvpe of Audit Qualifications: Disclaimer of Opinion

3 | Frequency of Qualifications: Repititive, 5th vear

4 |For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

5 | For Audit Qualification(s) where the impact is not quantified by the auditor:
(1) Management's estimation on the impact of audit quaiification:
(i1} If management is unable to estimate the impact, reasons for the same:
{a) The Government appointed Board of Directors has already submitted its Resolution Framework (RF) before the Hon'ble Supreme
Court onr 16.07.2020, followed by updated versions dated 02.05.2021 and 08.08.2022, wherein the Company has sought various
reliefs on account of penalties, interest liabilities ele., among others, due to be paid by the company ic the Statutory Authorities,
Banks, Financial Instilutions etc
(b) Since a definitive view on various reliefs sought in the RF is vet to be taken by the Hon'ble Supreme Court, it is not feasible al this
stage Lo assess the overall impact of its outstanding statutory Habilities.
{c) However, the New Management is comumitted to make the company comphlant in terms of various provisions contained in the
Companies Act 2013 and other related Acts, Rules, Regulations ete. In the latest progress, it is intimated that Hon'ble Supreme Court
vide its orders dated 5th March,2025/ 17th March,2025 directed the Registry to release the amount of Rs.23,04,97,766/- towards
deposit of TDS in respect of ex-emplovees/ other emplovees for five Financial Years {2015-16 to 2019-20) under section 192 of Income
Tax Act, 1961. The company has deposited the amount in o5 different challans, filed correction statements and complied with the
directions issued by the Hon'ble Court by 318t March, 2025.
Due to various litigations, notices from GST Department, non-availability of old data/ records and non-compliances during the period
of erstwhile management, cancellations and restorations of various GST Numbers and other complex issues, there are serious
difficulties in completing the reconciliation process.
Despite various challenges, the Reconciliation Process has been initiated during FY 2024-25. The Input Tax Credit is being claimed in
35TR-3B on monthly basis as per GSTR -2B and the reconciliation will be completed at the time of filing of Annual Return.
(i1} Auditors' Comments on (i} or (ii) above:
Can not be quantified as on the date of our report due to details not available

Matter 12

1 ]Details of Audit Quatifications:-




In view of the instances of non-compliance by the holding company with certain debt covenants including interest & principal
repayment defauits, we would like to draw attention to the fact that the Holding Company has not obtained the balance confirmations
on loans from lenders (including aon-convertible debentures) amounting to Rs. :00,88,38.71 lakhs {including interest acerued of Rs
66,45,97.71 lakhs. In the absence of adequate and sufficient audit evidence to establish the amounts pavable to the lenders, we are
unable to provide our opinion on the correciness of these amounts reflected in the audited Consolidated financial Resulis and also on
their consequential impact including potential tax liabilities.

2 [Type of Audit Qualifications: Disclaimer of Opinion
13 |Frequency of Qualifications: Repititive, 5th vear

4 {For Audil Qualification(s) where the impact is quantified by the avditor, Management's Views:

5 {For Audit Qualification(s) where the impact is not quantified by the audilor:

(i} Management's estimation on the impact of audit qualification:

(ii) If management is unable to estimate the impact, reasons for the same:

The total financial liability of Unitech Group has been caplured in Annexure C of the Resolution Framework (RF} submitted before
the Hon'ble Supreme Court.

A total of 19 lenders, including Banks and ARCs have filed 05 cases in various DRTs, namely, New Delhi (DRT-1), Chandigarh.
Chennai, Kolkata, Mumbai, Lucknow and Allahabad. In view of the moratorium granted by the Hon'ble Supreme Court, all these
cases have been ordered to be adjourned sine die.

Various lenders have also filed IAs in the Hon'ble Supreme Court, which are pending consideration. Since the matter has already been
covered in the Resolution Framework, the delermination and final pavment of principal amount and/ or interest thereon shall be
made only in accordance with the decision of the Hon'ble Supreme Court in this behalf,

The company is providing for interest payable to Banks/ Financial Institutions based on the loan statements to the extent available
and the balances are maiching with statements. As far as process of confirmation of balances is concerned, it is stated that as per
Standards on Auditing {SA)-505, prescribed by the Institute of Chartered Acccuntants of India (ICAI). the process of external
confirmation is 1o be initiated by the Statutory Auditors for directly obtaining the evidence from the confirming parties at their level.

(1) Auditors’ Comments on (i) or (il) above:

Can not be quantified as on the date of our report due to details nol available

Matter 14

1 {Details of Audit Qualifications:-
Nonr-compliance of provisions of Indian Accounting Standards “INIY AS” as prescribed under Section 133 of the Companies Act, 2013:-
aj Revenue from real estate projects (IND AS 1135)
the Holding Company s accounting for revenue under real estate projects using percentage of completion method (POCM) with an
understanding that performance obligations are satisfied over time whereas, the terms of the agreements entered by the Holding
Company with buyers of the property does not satisfy the conditions specified in paragraph 35 of Indian Accounting Standard 115
“Revenue from contracts with customers™ in all the cases.
B) Inventory and project in progress.
1. Reconciliation of sub-ledger records for advance received [rom homebuyers and trade receivables is in progress. In view of absence
of the reconciliation, we are unable to express an opinion on the consequential impact of same on audited Standalone Financial
Results
2. Other current assets includes “"Amount incurred in project in progress (on which revenue is not recognised)” amounting
Rs.19616.14.54 lakhs. No provision has been for onerous project, if any. As explained to us the Company is in the process of
identifying anerous project and provision shall be created after identification of such contracts. As explained 1o us, due to legacy
issues, as inherited from erstwhile management, the company is not having details with regard to project wise cost incurred during
the tenure of erstwhile management.
3. There are certain projects wherein physical possession of the units has already been handed over to the hamebuvers but the
projects are stilt appearing under Project in Progress. Due to aferesaid project in progress and Advance received from customers is
overstated. The management is in the process of estimating the impact of the same. Due to the absence of the details, we are unable to
express an opinion on the aceuracy of project in progress and Advance received from customers and its consequential impact on
standalone financial results

2 |Type of Audit Qualifications: Disclaimer of Opinion

5 iFrequency of Qualifications: Repititive, 5th vear

4 |For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

5 |For Audit Qualification(s} where the impact is not quantified by the auditor:

(i} Management's estimation on the impact of audit qualification:

(i) If management is unable to estimate the impact, reasons for the same:




{a)The Company recognizes revenue over time if one of the following criteria of Paragraph 35 of Ind AS 115 is met, particularly 35
(c). 36 and 37, a5 ghven below:

(iYParagraph 35(c): the entity’s performance does not create an asset with an alternative use to the entity (paragraph 36) and the
entity has an enforceable right to payvment for performance completed to date {paragraph 37).

{it)Paragraph 36: An asset created by an entily’s performance does not have an alternative use to an entity if the entity is either
restricted contractually from readily directing the asset for another use during the creation or enhancement of that asset or limited
practically from readily directing the asset in its completed state for another use. The assessment of whether an asset has an
alternative use to the entity is made at contract inception.

After contract inception, an entity shall not update the assessment of the aiternative use of an asset unless the parties to the contract
the conlract approve a contract modification that substantively changes the performance obligation.

(ili)Paragraph 37: - An entity shall consider the terms of the contract, as well as any laws that apply to the contract, when evalualing
whether il has an enforceable right to pavment for performance completed to date in accordance with paragraph 35{c). The right to
payment for performance completed to date dees not need to be for a fixed amount. However, at all times throughout the duration of
the contract, the erlity irust be entitled to an amount that at least compensates the entity for performance completed to date if the
coniract is terminated by the customer or another party for reasons other than the entity’s failure to perform as pronmised.
{b)Following points are also considered by the company at the time of Revenue Recognition of revenue under POCM:

{1)The company has an enforceable right to claim the pavment from Customer for performance completed which has been agreed by
customers in the Agreements to Sell {Builders-Buver Agreements).

(ii)The Company cannot change or substitute the residential/ commercial unit specified in the Builder-Buyver Agreement (“The
contract”) entered with the customer, and thus the customer could enforce his/her rights to the residential/ commercial unit if the
Company sought to direct the asset for another use. In the opinion of the Management of the Company, the contractual restriction is
substantive, and the real eslate unit does not have an alternative use to the Company.

(ii)Further, the Company has the right to claim the instaliments of the Residential/ Commercial properties from the buvers based
on the milestones given in Builder Buyers Agreement and in case of defaults by the customers, said unit is not freely transferrable to
another customer. The unit is not available for alternate use of the Company until cancelled.

(iv)In cerlain cases, buyers of the property hiave availed bank finance against the property purchased by them and the Company has
entered into the *Tripartite Agreement™. Under this arrangement, the Company has given all original documents to the Bank. Tt
indicates that the Company is not having any alternate use of the property sold to the buyver and the buvers have full right over the
property purchased from the Company till the time, the buyers commit any breach towards the bank and /or do not repay the dues 1o
the Bank in full or in part and/or the buyers commit breach of agreement with the Company.

(c)Customer i.e. buyer of the unit is the beneficial owner of the unit purchased from the Company and is entitled to avail the loan
from Baanks. In the event of defaults by Customer in repayment of any installment, the Company has the right to cancel the allotment
and forfeit the entire amount of Earnest Money deposited by the Allotiees and the allottee shall be left with ro right or lien on said
property and the developer i.e. Company shall be free to sell the same 1o any other person in its sole discretion as it may deem fit.

In the opinion of the Company, customer Le. buyer of the unit is the heneficial owner of the unit purchased till the time of cancellation
of the allotment of the unit on account of defaulis in payment schedule of the installments agreed in Builder Buyer’s agreement.

(d)We have relied on the clarification issued by ICAT on 20th July 2018 w.r.t. Revenue from Contracts in context of Real Estate

Sector wherein it was clarified that Ind AS 115 does allow recognition of revenue using Percentage of Completion Method (POCM).
(e}Prior to FY 2020-21, there was no qualification on revenue recognition under POCM by the earlier statutory auditor,

The Commercial Division and IT Division have complete data available on the amount received from the customers and the balance
receivables from them in respect of each of the units sold. As a matter of fact, the customers are also being allowed access to their
individual Accounts Ledgers in a phased manner as the management raises demands for balarce payments on an ongoing basis as per
the Revised Payvment Plan approved by the Hon'ble Supreme Court.

As a step towards Reconciliation, the Management is getting about all the 16,000 odd files audited and the assignment has already
been given to a professional firm. Once the scrutiny of files is completed, the issue of reconciliation can be addressed. It is a time-
consuming exercise and the reconciliation process will be initiated In a phased manner as soon as the audited details are completed
and made available. As a matter of fact, the exercise has already been completed in respect of three Projects and the required
corrections have been simultaneously made in the customer database.

There arc about 17.700 homebuyvers across 74 residential and 10 commercial projects where consiruction was lving stalled at various
stages of construction. These units/ projects are to be completed and handed over to the homebuyers. The entire exercise is being
carried out under the overall guidance and supervision of the Hon’ble Supreme Court. As such, the Management will be in a position
to assess the impact thereof only in due course of time after the Projects are completed and handed over.




Moreover, the Company is in the process of identification of onerous projects, based on the Lease Deeds/ Licenses of the various
projects covered under One Particular License/ Lease Deed. The company is hopeful to seli unsold properties at current market value,
which would cover substantial portion of the deficit of onerous projects by the surplus generating sub-projects covered under one
Lease Deed/ License.
There are about 17,700 homebuyers across 74 residential and 10 commercial projects where construction had been lving stalled/ at
various stages of constructions, These units are to be completed and handed over to the homebuyers. The entire exercise is being
carried out under the overall guidance and supervision of the Hon’ble Supreme Court. As such, the Management wiil be in a position
to assess the impact thereof only in due course of time after the Projects are completed and handed over
(1) Auditors’ Comments on (1) or {ii) above:
Can not be quantified as on the date of our report due to details not available
Matter 15
1 |Details of Audit Qualifications:-
Present status of the CWIP aggregating to Rs. 200,65.13 lakhs is not known as there are disputes going on in the said projects. On
account of this, we are unable to express an opinion on the accuracy of CWIP in the consolidated financial results.
2 | Tvpe of Audit Qualifications: Disclaimer of Opinion
a  [Frequency of Qualifications: For First time
4 {For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
5 {For Audit Qualification(s) where the impact is not quantified by the auditor:
(i) Maragement's eslimation on the impact of audit qualification:
(ii} If management is unable to eslimate the impact, reasons for the same:
The details, mentioned in the audit observation include: (a) the expenditure/ provision of interest etc to the tune of Rs 136,43.02
Lakhs towards the Project of construction of Shopping Area, Office Space, Commercial Outlets on land at Phase 111, Udyog Vihar,
Gurgaon. (b) expenditure of Rs 4221.75 Lakhs {or the Project of IT-SEZ which was to come up on 75 Acre land, alloited by GNOIDA.
The said Lease was unilaterally cancelled by GNOIDA vide cancellation notice dated 09.01.2017. Writ Petition seeking quashing of
cancetlation of allotment of land; Lease is pending before the Lucknow Bench of the Hon'ble Allahabad High Court and the matter is
sub-judice as such. {c} expenditure of Rs 4236.05 Lakhs towards construction/ acquisition of built-up space;/ bare-shell super
structure in Garden Galleira Complex, Commerciai Centre in NOIDA and {d) the provision on CWIP to the extent of Rs 2035.69 Lakhs
by the erstwhile management in the Financial Year 2014-15.
The Management has already stated its position in the Resolution Framework submitted in the Hon'ble Supreme Court on
15.07.2020, followed by updated versions submitted on 05.02.2021 and on 08.08.2022, wherein the Hon’ble Supreme Court has been
prayed to grant certain concessions and reliefs so that the Company is able to fulfill its obligations towards the construction and
completion of projects and meet other liabilities.
(iti) Auditors’ Comments on {i) or (ii) above:
Can not be quantified as on the date of our report due to details not available
Matter 16
1 {Details of Audit Qualifications:-
The Company has conducted physical verification in March 2024 of its property plant and equipment, land & unsold flats and the
reconciliation of the same with books of accounts is in progress. In absence of the reconciliation, we are unable to comment upon the
discrepancy between book records and physical counts, if any and its consequential impact of the financial results.
2 iType of Audit Qualifications: Disclaimer of Opinion
3 |Frequency of Qualifications: Repititive, 5th vear
4 [For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
5 {For Audit Qualification{s} where the impact is not quantified by the auditor:
(i) Management's estimation on the impact of audit qualification:
(ii) If management is unable to estimate the impact, reasons for the same:
The Company has initiated a series of steps for getling the phvsical verification done through the Company’s existing staff. Although a
substantial portion of phvsical verification has been covered, the reconciliation part. hawever, remains peading, which is likely t¢ be
compleled in the next about 6 months’ time. It is submitted that after the reconciliation part is compieted, the physical verification on
vear-end hasis in future would be conducted regularly to have proper control and to address the observations of the Statutory
Auditors.
(1ii} Auditors’ Comments on (i) or (ii} above: ~
Can not be quantified as on the date of our report due to details not available
Matter 17
1 Detalls of Audit Qualifications:-
the Holding Company has not provided the underlying documents of the pending litigations cases against the Holding Company. In
view of above, we are unable to express an opinion on the accounting of potential lability on account of pending case and
compieteness of disciosure of contingent liability made by the group in the consolidated financial statements.




2 Type of Audit Qualifications: BPisclaimer of Opinion

4 [Frequency of Qualifications: Repititive, 5th vear

4 {For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

5 {For Audit Qualification(s) where the impact is not quantified by the auditor:
{i} Management's estimation on the impact of audit qualification:
(ii) If management is unable to estimate the impact, reasons for the same:
The financial impact of litigations can be ascertained onlv after the final verdict is pronounced by the Hon'ble Supreme Court/ various
forums on all the litigations.
{(iti) Auditors’ Comments on (1) or {i1) above:
Can not be quantified as on the date of our report due 1o details not available

For GSA & Associates LLP For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration No. 000257N/ N500339

Sd/- Sd/-
Yudhvir Singh Malik Girish Kumar Ahuja
Chairman & Managing Director Director
DIN : 00000555 DIN : 00446339
Sd/- Sd/- 8d/- Sd/-
CA Anshu Gupta Jitendra Mohandas Virwani Prabhakar Singh Uma Shankar
Partner Director Director Director
Membership No.077891 DIN : 000270674 DIN : 08696229 DIN : 07165728
5d/- Sd /- 8d/-
Place: Gurugram A K. Yadav Tajinder Pal Singh Madan Anuradha Mishra

Date: 29.05.2025 Chief Executive Officer Chief Financial Officer Comparny Secretary
5



