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PDL/SEC./SE/2023-24/ November 20, 2023

National Stock Exchange of India Ltd.
“Exchange Plaza”

Bandra-Kurla Complex, Bandra (E),
Mumbai — 400 051

BSE Limited

Phiroze Jeejeebhoy Tower
Dalal Street,

Mumbai ~ 400 001

Dear Sirs,
Scrip Code No. : PARSVNATH-EQ (NSE); 532780 (BSE)

Sub: (1) Outcome of the Board Meeting held on November 20, 2023 (2) Submission of
Standalone & Consolidated Audited Financial Results (“Financial Results”) for the Quarter
ended on June 30, 2023 along with Auditor's Review Reports thereon

We wish to inform you that the Board of Directors at its meeting held on November 20, 2023, has
inter — alia, taken the following decisions:

» Considered and approved the unaudited Financial Results (Standalone & Consolidated) for
the Quarter ended on June 30, 2023 and

» Taken note of resignation of Mr. Mahendra Nath Verma, Non-executive Independent Director
of the Company w.e.f. November 20, 2023.

Pursuant to the provisions of Regulations 30, 33 and other applicable provisions of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, please find attached herewith:

(i) Unaudited Financial Results for the Quarter and Financial Year ended on June 30, 2023
(both Standalone and Consolidated) as Annexure - A;

(i) Independent Auditor's Review Reports on Standalone and Consolidated unaudited
Financial Results for the Quarter ended on June 30, 2023 issued by M/s T R Chadha & Co.
LLP, Chartered Accountants, Statutory Auditors of the Company - Annexures B and C
respectively;

The aforesaid Board Meeting commenced at 05:30 P.M. and concluded at 08.15 P.M.

Thanking you,
Yours faithfully,
For Parsvnath Developers Limited

rv4

Mandan Mishra

Parsvaath Developers Limited

CIN: L45201DL1990PLC040945

Registered & Corporate Office : Parsvnath Tower, Near Shahdara Metro Station, Shahdara, Delhi-110032, Ph : 011-43050100, 43010500, Fax : 011-43050473
E-mail : mail@parsvnath.com, Visit us at : www.parsvnath.com
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PARSVNATH DEVELOPERS LIMITED
Regd. & Corporate Office: Parsvnath Tower, Near Shahdara Metro Station, Shahdara, Delhi - 110 032 m‘n
CIN : L45201DL1690PLCO40945; Tel, : 011-43050100, 43010500; Fax : 011-43050473
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STATEMENT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE, 2023
Rs. in lakhs
P T G = 5
. | Quarter ended Year Ended | Quarter ended | Year Ended
jparteuters [ 30062023 | 31.03.2023 30.06.2022 31.03.2023 30.06.2023 31.03.2023 30.06.2022 31.03.2023
' (Unaudited) (Audited  (Unaudited) (Audited) (Unaudited) {Audited (Unaudited) (Audited)
L | _Refer Note 14) Refer Note 14)
5] jRevenue from operations 2.337.14 18,95C 24 3.036.82 28.673.36 || 5,391.09 28,007 .48 5.353.89 44.032.55
2, |Other income 12430 2.923.40 7512 3.285.82 |, 170.06 2,974.36 283.56 3.A38.42
| 3. |Total income (1+2) 2,461.44 21,873.44 | 3.115.96 31,839.18 || 5.561.15 30,981.84 5.637.45 47,870.97
|
| 4. |Expenses |
| & Cost of fand / development rights 163,95 1,045.87 5.429.64 163.95 315.84 1.043.87 | 2.189.16
B.  Cost of materials consumed 7.50 | 26.31 121.51 177.42 101.56 481.69 477.42 1.963.61
! €. Purchases of stock-in-trade + - - : 1,649.67 (501.87) -
! d.  Contract cost, labour and other charges 48 .88 331.42 103.85 701.61 454.33 1,245.68 632.88 4,305.46
| e, Changes in inventories of finished goods and work in 1,489.05 17,137 24 3,310.88 26,311.44 5,287.45 28,486.56 3,918.41 37,049.97
| progress |
| f. Employee benefits expense 314.85 | 30..15 309.95 1,211.77 337.59 335.32 343.60 1,313.44
| la. Finance costs I 4,673.22 B.383.33 3.404.28 | 18.458.47 || 11,540.91 10,637.41 9,395.29 39,266.27 |
| n.  Depreciation and amortisation expense | 74,71 . 7918 95.05 | 319.67 || 1.430.01 2,506.36 1.368.23 6.512.64 |
| I, Other expenses I 1,182.18 | 2,381.02 £84.95 | 4,977.06 | 2.300.94 5.026.05 918.84 7.958.07
| |Total expenses 7,961.35 | 35,197.04 9,280.34 60,557.08 | | 21,616.74 50,684.58 17,602.67 1,00,658.57
| 5. | Profit/(Loss) before exceptional items and tax (3-4) {5,499.91)' (13,323.60) (6,164.38) | (28,647.90) (16,055.59) {19,702.74) {11,965.22) (52,787.60)
6. |Exceptional items = | (8,056.87)) - (8.056.871| | - (12,437.87) - | {12.437.87)
7. | Profit/ {Loss) before tax (5-6) (5.499.91) {21.380.47} (6.164.38)! (36.704.77) (16,055.59) £32,140.61) (11.965.22) {65.235.47)
5. |Tax expense /(benefit) | i !
& Current tax - = - - 171.87 = 171.90
B Tax adiustment for the earlier vears | - - | = 153.41 167.32
¢ Deferred tax charge / (credit) | 2.598.66 8.486.00 : B.486.00 || 2.482.90 9.432.68 34.94 14.357.28
8. |Profit/(Loss) after tax (7-8) | (B.088.57)  (29.B66.471 (6.164.38}] (45.190.77) £19,538.29 (41,898.57) (12,000.16)  (79,921.37)
10.|Share of profit / {ioss) in associates {net) - B = - (0.28) (206.60) 0.39 {206.33)
11.| Profit/ (Loss) for the period/year (9+10) (8,098.57) (29,866.47) | {6,164.38) (45,190.77) (19,548.55) {42,105.17) (11,999.77) (80,128.30)
12.|Other Comprehensive Income i 3 |
a. Items that will nat be reclassified to Profit or Ioss (37.78) £12.55) 480 (9.41) (37.78) (12.55} 4.80 9.41)
|b. Income tax relating to items that will not be reclassified - = | * - - - 2
to Profit or loss |
|Other Comprehensive Income (37.78) (1255} 4.80 (9.41) (37.78) (12.55) 480 | (9.41)
i ' :
13, !rm[ Comp ive I for the period/year (8,136.35) (29,879.02)| (6,159.58) (45,200.18) {19,586.33) (42,117.72) (11,834.97)] (80,137.71)
(11+12) ! -—
| |Met profit/{ioss) attributabie to: i
| |2 Shareholders of the company (8,136.35) {29,879.02) (6,159 58} (45,200.18) (19,559.88) (41,910.80) (11,999.04) 180,027.51)
| b.  Non-controlling interest - - . - 126.67) {206.92) 4.07 | {110.20)
. {8,136.35) (29,875.02) (6,159.58) {45,200.18)| (19,586.33) (42,2117.72) (11,924.97) (B0,137.71)
L [
| 12. | Pald-up equity share capital 21,759.06 21,759.06 21,759.06 21,759.06 21,759.06 21,759.06! 21,755.06 21,759.06
| (Face value Rs. 5 each)
| 15.| Other equity | 35,376.07 (3:32,042.48)
| 16. | Eamings per equity share (face value Rs. 5 éach) (1.88) (6.86) (1.42) (10.38) (9.63) (2.76) . Ny "11339)_
~ Basic and Diluted (not annualised) (in Rupees) \ ;
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NOTES TO STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE, 2023

The above Financial Results have been reviewed by the Audit Cammittee and 2pproved by the Board of Directors at their respective meetings held on 20 November, 2023, The Statutory Auditors have also carried out &
timited Review of the unaudited results for the quarter endad 30 June, 2023,

As the Company has oniy one operating segment, disciosure under Inc AS 108 on ‘Cperating Segments” is not applicable

The Company is developing a 20T project as per the termis of concession agreement with ©7'2C. Due to delays in payments to DMRC, DMAC has issued 3 letter for termination of the contract. The Company nas invoked ¢lause
12.2.2 of the concession agresment for conveying amicable meetng with DMRC far amicable settlernent of the dispute, however the same was denied by DMRC. Thereafter the Company issued a Notice of invocation of the
arbitration dated 30 June, 2023 in terms of clause 123 of the Concession Agreement to DMRC, which was deiivered te DMRC an 3 July, 2023. In the opinion of the mar ment, the amount of Rs. 22,156.22 lakhs appearing
a5 Asset held for sale in the Standalone financial results and amount of Rs. 25.25G.61 lakhs appsaring as Intangible assats under development in the Consolidated financial results is fully realisable from future operations. On
the basis of legal opinion, management is of the view that mamer will 52 decidsd n favour of the company as the cempany has a strong case against DMRC due to various defaults an the part of DMRC.

in zase of one of BQT project, conistruction activities hiad to be suspended as par the mstructions of the DMRC. Contsequently, the construchion activities could nat o
clanfications regarding FAR availability on the property development area ant final aparoved revised layout plan from MCD, The Campany has invaked the Arbitration
been concluded ang the matter |5 reservad for awart. On the basis of legal apimion receven, the Managemant is of the view that Company has 2 fevourable case ang h
Rs. 14,052.94 i3khs a5 on 20.06.2023 as fully recoverabie

¢ restaried due to DMRC'S mability to provide necessary
clause uhider the concession agreement. Argumanrs have
@s considered the intangible assets under develogrment of

The Company had enterad intg ar ‘Assignment of Development Rights Agreement’ dated 28 December, 2010 with 2 whelly swnad subsidiary of the company (subsigiary company), and Collsborators (land owners) in tarms of
which the Company had assigned Development Rights of ane of its project to subsidiary comoany on terms and conditions cantsined thergin. The proect has been delayed owing to hindrances creatad by the colisborators
(land owners) ieading to non-recaipt of approvais for the ravised bullding plans. As = resuit, certam disputes armse with the eollaborators (l2nd awners) who sought cancaliation of the Development Agreement and other
related agreements and have taken legal steps in this regard. The Ld. Sole Arbitrator prancurced the Arbitral Awarc on 18 April, 2023 and has partly allowed the claim of the subsidiary company and aise countar-claims of the
land gwners. The Ld. Sole Arbitrator also restored the Physiczl possession of the Fraject Land 1n favour of the land owners Subject to payment of all amounts awarded under the Award to the subsidiary company,

Subsdiary company has filed the zppeal with Commarcial Court thallznging the Award by filing objestions under Section 34 of the Arbitration and Conciliation Act, 1996 on 19.0B.2023 which was listed for hearing on
21.0B.2023. After hearing brief submissions, the Court was pleased to ssue notice to the Respondents on the petiton as well as on stay application. The matter 15 now listed on 08.12.2023 for hearing. Based on lagal apnion
obtained, the management 15 of the view that termination of the agreament vall De set aside and project will be restatad, therefure, thare is ne requirement for making provision in the value of investment of Re. 21,076.47
lakhs mnade in and loan of Rs. 2,652 55 lakhs givan tg the Subsidiary company 2ppeznng In the Standsions financlal results and valye of inventery of Rs. 28,574 31 lakns appearing In the Consolidated financial racults.

In respect of debentures issued and other borrowings, ore of the lender group, had aporoved the seftlement proposal, subject to payment of negotiated dues by the combany tiil 31 March, 2023. The Company could make
only parhial payments to these negotiated dues and defauit occurred. The carripany is in the orocess of renegetiating fresh settlement terms. The company is confident of achieving this settlement / renegotiation by payment
of settled dues and transfer of 0.01 % Optionally convartible Debentures (OCDs) of Rs. 37,500.00 lakhs, lying 2s investment at full vaive.

The Company had entered into s Development Agreement (DA) with Chandigarh Housing Board (CHE) for the develcpment af an integrated project (‘the project’) at Chandigarh. Owing to various factors, disputes hiad arsen
between the Company and CHB. Conseguently, the Comipany had invaked the arhitration ciause in the DA, Hon'ble Sole Arbitrator had pronounced the award in January, 2015 which was accepred by the Company and the
CHB. Pursuant te the arbitration award, the project was discontinued and surrendered tn CHE, Subsequent to the acceptance ang implementation of the award, it was noticed that due to 2 computational error in the award,
the awarded amount was deficient by approximately Rs. 14, 602.00 fakhs The matter is deq against the company by Hon'ble Sgle Arbitrator and Additional District Judge cum MACT, Chandigarh. The matter is now oending
before the Hon'ble Punjab & Haryana High Court at Chandigarh and the proceedings are going on and and matter s listed on 30.01.2024 for final hearing. Pending decision of the Hon'ble Punjab & Haryana High Court,based
on the legal advice received, the managemient Is hopeful for recovery and the amaurt of Bs. 14,046.91 Iakhs (net of tax deducied at source} has been shown as recoverabie and Inciuded under "Other Non-Current financial
assers'.

The Subsidiary Company was awarded a Project for development of residential praject at Sarai Rehilla, Deltn (‘the Project’) by Rail Land Development Authority (RLDA). Due to disputes ragarding the Development Agreement,
the Development Agreement got terminated and the Company invokad arbitration clause in the Devalopment Agreement for recovery of amounts paid to RLDA together with interest theron as well as for fecompense for
iosses and damages, etc.

Based on the legal opinion, the management is of the opinion that loan of Rs, 19 56 iakns given to and investment of Rs. 1,145.00 lakhs in the subsidiary company as appearing in Standalone financial results and Rs.
6:442.62 lakhs included under "Other Non-Current financial assets’ as appearing in consohid. -d financial results is good and recoverable, L” /
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NOTES TO STANDALONE ARD CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE, 2023

The Company had given an advance of Rs. 4,852 40 |akhs to one of fis subsidiaries viz., Parsvnath Film City Lisnitag [PFCL) for execution of Multimediz-cum -Film-City Project at Chandigarh. PFCL had deposited Rs, 4,775.00
lakhs with 'Chandigarh Administration” (CA) for 2cquiring developmen: rights i respect of a piot of land admeasuring 30 acres from CA, under Development Agreement dated 2 March, 2007 for devalopment of 2 "Multimedia-
cum-Film City” Complex. Since CA could not handover the possession of the 53id land to PFCL, PFCL iny i tment money paid along with compensation, cost incurred ang
interest thereon. The Arbitral Sanel had decided the macger in faveur of PFCL and awar:' * refund of Bs. 4,319.00 lakhs along with interest. Subsequently, the CA filed a petition before the Additional District Judge a1
Chandigarh for setting aside the award which was dismissed by the Hon'ble Additional District Judge. In the meantime, CA filed an appeal before the Punjab and Haryana High Court at Chandigarh against the orders of the
ADI, Chandigarh pertaining to tha Award of Arbitral Trbunal, The Hon'ble Migh Court decided that CA is entitled to cumulatively claim/recover an amount of Rs. 8,745.60 lakhs from PFCL due to failure to develop the site and
adhere to the terms of the zgreements. PFCL has filed 2 Special Leave Petition (SLP) before the Hon'ble Supreme Court of India which has since been admitted and notice has been Issued to the Opposite Party. CA has alsc

171 the mafters have been tagged together and the matters are listed before the Ld. Begistrar for
ol 1 peful for recovery and the amgunt of Rs. 4,817.40 lakhs as appearing in standalone
'Other Non-Current financial assets,’

In case of Parsvnath HE Projects Private Limited (PHBPPL), 2 subsidiary of the comipany, wes aliotted a land by Punjab Small Industrial & Fxports Cerporation Limited (PSIEC) on freehold basis. Due to non payment of

nstalment, PSIEC cancelled the allotment of land and the company filed the arbitration petition against cancelfation of allotment. The arbitration proceedings are under progress. The matter was listed on 10.07.2023. The
next date of hearing is fixed for 06.12.2023..

In the meantime, PSIEC Initiated the proceedings under Pubhc Praperties (Eviczion and Ui stonsed occupants) Act. The order was passed by 2
PSIEC has taken symbolic possession of the land. The sviction petition was filed by PSIEC for cetermination of damages and the company
arbitration proceeding are under progress. Based on the opinion of the legal counsal, the management is af the view that as there are
company has geod chances that the compsny will succesd in arbitrazion procesdings enid cancellation of allotment will be set aside.
6,636.21 lakhs given to PHBPPL and investment of &s. 2.50 lakhs in PHBPPL 2ppearing ‘n Standalone financial results and value of
recoversble.

PRropriate authority to hand over the passession of the site-and accordingly
iS Contesting the matter on the ground that eviction petition 15 not mzintainable as the
f2pses on the part of PSIEC in groviding faciiities as 'promised at the time of bid, the
Accordingly, on the dasic of legal apiminn, management is of the view that loan of Rs
Inventory of Rs. 1474235 lakhs agpearing In Consolidated Minancial resuits is good and

Greater Noida Authority (Authority) has cancelied the allotment of two housirg plots situated at Greater Noida or which the Company was consiructing the Projects vide letters datad 23,11.20
premium and interest thereon amounting 1o Rs. 28,128 lakhs The Company has filed two sepzrate Revision Fetitivns under Seetion 41(2) of the Uttar Pradesh Urbar Planning and Development Act, 1578 challenging the
cancellation fetters dated 23.311.2022 which were listec on 12.07.2023 before Acditional Chief Secretary, Infrastructure and Industrial Pepartment for argumants and the same was reserved for Order. Further, vide Order
dated 03.04.2023, the High Court of Judicature 2t Allahabad, Lucknaw Bench nas restrained the Authority from creating any third party nghts in the said plots. The Princips! Secratary; Government of Uttar Fradesh, wide his
orders dated 02.11.2023 allowed the Revision Petitions and set aside the cancellation fetters dated 23.11.2022 and as such the allotment of the plots has been restored. The Principal Secretary has further directed the

Authority to recompute the ou ing dues in terms of the order and has zlso ailowed extension of time for completion of the projects. In the apinion of fmanagement, the value of Inventory of Bs. 16,166.94 lakhs and Rs.
'57,273.92 lakhs for the said plots respectively as on 30.06.2023 is good and récoverable

22 on account of non-payment of

The Company has incurred cash [a5ses during the current 2nd previous periods/year. Due (o recession in the past In the real estate sector owing to slowdawn in demand, the company faced lack of adequate sayrces af finance
to fund execution and completion of its ongoing projects resulting in delayed realisation from Its customers. The company is facing tight liguidity situation 2s a result of which there have besn oelays/defaults i payment to
lenders, statutory liabilities, salzries to employees and ather dues. However, considering subsiantial imprevement in real estate sector recently, the Management is of the opinion that all such issues will be ressived m due
course by required finance throuah aiternate sources, ncluding szle of nor-rore assets

The Company has recognised deferred tax assets on its unabsorbed decreciation 3nd businzss lusses carried forward till financial year 2019-20. The Comipany has executed flat / plat sale agreements with the custemers
against which the Company has aiso received advances. Revenure in respact of such sale agreemants will get recognised in future years on completion of projects. Based on these sale agreements, the Company has certainty
as on the date of the balance sheet, that there will be sufficient taxable income zvailable to realise such assess in the near future. Accordingly, the Comnpany has created deferred tax assats on |is carried forward unabsorbed
degreciation and business losses. The company Is alse pianning to sell same of its dentfied assers

The figures for the preceding quarter ended 31 March, 2023 are the balancng figures between audited figures in respect of the full financial year ang the published year to date figures upto the third quarter.

Figures for the previous quarter / period have been regrouped, wherever necessary, for the purpose of comparnsorn.

Place: Delhi
Date: 20 November, 2023
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Chartered Accountants

Independent Auditor’s Review Report for the quarter ended June 30, 2023, on the Unaudited
Standalone Financial Results of the Parsvnath Developers Limited (‘Company’) pursuant to
regulation 33 of the Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirements) Regulations, 2015, as amended.

To,

The Board of Directors

Parsvnath Developers Limited

Parsvnath Tower,

Near Shahdara Metro Station, Delhi 110032

1. We have reviewed the accompanying statement of unaudited standalone financial results
of Parsvnath Developers Limited (‘Company’) for the quarter ended June 30, 2023, (‘the
Statement’) attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (‘Listing Obligations’)

2. This Statement, which is the responsibility of the Company’s Management and approved
by the Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (ind
AS 34) “Interim Financial Reporting” prescribed under Section 133 of the Companies Act,
2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with regulation 33 of the securities
and exchange board of India (Listing Obligations and Disclosure Requirements) Regulation
2015 as amended (“the Listing Regulations”).Our responsibility is to issue a report on these
financial results based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance
as to whether the Statement is free of material misstatement. A review is limited to making
inquiries of financial information, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on
Auditing and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention except for the
indeterminate effects of the matters stated in paragraph 5 below that causes us to believe
that the accompanying statement of unaudited financial results read with notes thereon and
para 6 & 7 below, prepared in accordance with applicable accounting standards and other
recognized accounting practices and policies has not disclosed the information required to
be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or
that it contains any material misstatement.

T R Chadha & Co LLP, A limited liability par ip with LLP Identification No. AAF-3926 www.trchadha.com

Gurugram Branch Office: Plot No. 76 E, Udyocg Vihar, Phase - 4, Gurugram, Haryana- 122001, Ph: +91 124-4129900 £ mail: guraagn@tr

Corporate/ Regd. Office: B-30, Connaught Place, Kuthiata Bullding, New Delhi - 110001, Phone: 43259900, Fax: 43259930, E-mail: delhidetrehioh
Other Offices: | Mumbai | Ahmedabad | Noida | Hyderabad | Bengaluru | Chennai | Pune | Tirupati | Vadodara |
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Chartered Accountants

5. Basis of Qualified Conclusion

We draw your attention to following notes of the unaudited standalone financial results:

(a) Note No 3 which states that:
In case of one BOT project, due to delays in payments as per concession agreement to
Delhi Metro Rail Corporation (DMRC), DMRC had terminated the contract. The Company
has sent a notice dated 30th June 2023 invoking arbitration. The management is of the
opinion that Company has a favorable case and has considered Rs. 22,156.22 lakhs
appearing as ‘Asset held for Sale’, related with this project as fully realisable.

Considering the uncertainty towards the project and also towards the amount to be
received, pending arbitration proceedings, we are unable to comment on the resultant
impact of the same on these unaudited standalone financial resuits.

(b) Note No 5 which states that:
The Company had entered into an ‘Assignment of Development Rights Agreement’ dated

28 December, 2010 with a wholly owned subsidiary company (subsidiary company) of the
company and Collaborators (land owners) in terms of which the Company had assigned
Development Rights of one of its project to subsidiary company on terms and conditions
contained therein. The project has been delayed and certain disputes arose with the
collaborators (land owners) who sought cancellation of the Development Agreement and
other related agreements and have taken legal steps in this regard. The Ld. Sole Arbitrator
pronounced the Arbitral Award on 18th April 2023 and. restored the physical possession of
the Project Land in favour of the land owners, subject to payment of Rs. 1,570.91 lakhs
along with interest as awarded under the Arbitral Award to subsidiary company. The
subsidiary company has filed an appeal with the Commercial Court challenging the
Arbitration Award on 19th August, 2023 and legal proceedings are going on . Matter will be
listed on 8" December 2023 for hearing. The management is of the view that the
termination of the agreement will be set aside and the project will be restored. Hence, the
company has not considered making any provision towards investment of Rs. 21076.47
Lakhs made in subsidiary company and loan of Rs. 2682.55 lakhs given to subsidiary
company.

Considering the uncertainty in restoration of the project and ultimate recovery towards
investment and loans as the matter is sub-judice, we are unable to comment on the
resultant impact of the same on these unaudited standalone financial results.

(c) Note No 10 which states that:
A subsidiary of the company, Parsvnath HB Projects Private Limited (PHBPPL) was allotted

a land by Punjab Small Industrial & Exports Corporation Limited (PSIEC). Due to non
payment of instalment, PSIEC cancelled the allotment of land and the company filed the
arbitration petition as there were lapses on the part of PSIEC. The arbitration proceedings
are under progress and next date of hearing is 06.12.2023. Pending arbitration
proceedings, the management is of the opinion that the company has favora
succeeding in arbitration proceedings and canceliation of allotment will

Page 2 of 5
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Chartered Accountants

Accordingly, loan of Rs. 6636.21 lakhs given to PHBPPL and investment of Rs. 2.50 lakhs
in PHBPPL is considered as good and recoverable.

Considering the uncertainty due to pending arbitration proceedings, we are unable to
comment on the resultant impact of the same on these unaudited standalone financial
results.

(d) Note No 6 which states that:

6.

The Company has invested Rs. 37500 Lakhs in 0.01 % Optionally convertible Debentures
(OCDs) which are due for redemption on 31st March 2029. The company is under
discussion with lenders for transfer of these OCDs towards of settlement of loan for which
formal approval is pending. In the opinion of the management, the balance Rs. 16200 lakhs
(net of impairment) as appearing in the books of account is considered as recoverable.

Pending formal approval of settiement of loans from lenders, we are unable to comment on
recoverability of investment in OCDs on these unaudited standalone financial resuits.

Emphasis of Matter

(a) Note No 4 which states that:

In case of another BOT project, construction activities was suspended as per the
instructions of the DMRC. The Company had invoked the Arbitration clause under the
concession agreement and the proceedings have been completed on 30" May 2022 and
the Order is reserved. The management is of the opinion that Company has a favorable
case and has considered the intangible assets under development of Rs. 14,052.94 |akhs
as on 30th June 2023 as fully recoverable.

(b) Note No 7 which states that:

(c)

The Company had entered into a Development Agreement (DA) with Chandigarh Housing
Board (CHB). Owing to disputes, the Company had invoked the arbitration and the arbitral
award was issued. Due to computational error in the award, the awarded amount was
deficient by approximately Rs. 14,602 lakhs. The matter was decided against the company
by Hon'ble Sole Arbitrator and Additional District Judge cum MACT, Chandigarh. The
matter is now pending before the Hon'ble Punjab & Haryana High Court at Chandigarh and
the proceedings are going on and matter is listed on 30.01.2024. Pending decision of the
High Court, the management is hopeful for recovery and Rs. 14,046.91 lakhs has been
shown as recoverable and included under 'Other Non-Current financial assets'.

Note No 9 which states that:

Parsvnath Film City Limited (PFCL), a wholly owned Subsidiary of the company, had
deposited Rs. 4775.00 Lakhs with Chandigarh Administration (CA) for development of one
Project. Since CA could not handover the possession of the said land to PFCL, PFCL
invoked the arbitration clause for seeking refund of the allotment money which has decided
the matter in favour of PFCL. Subsequently, The Hon'ble Punjab & Haryana High Court
decided that CA is entitled to cumulatively claim/recover an amount of Rs. 8,7 0 lakhs
from PFCL. PFCL has filed a Special Leave Petition (SLP) before the H ﬁ%e

Court of India. The management is hopeful for recovery and the amour,lcze} Rs. 48140
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Lakhs has been shown as recoverable and included under 'Other Non-Current financial
assefts'

(d) Note No 11 which states that:
Greater Noida Authority (Authority) has cancelled the allotment of two housing plots

situated at Greater Noida on which the Company was constructing the Projects vide letters
dated 23.11.2022 on account of non-payment of premium and interest thereon amounting
to Rs. 28,128 lakhs. The Company has filed two separate Revision Petitions under Section
41(3) of the Uttar Pradesh Urban Planning and Development Act, 1976 challenging the
cancellation letters dated 23.11.2022 which were listed on 13.07.2023 before Additional
Chief Secretary, Infrastructure and Industrial Department for arguments and the same was
reserved for Order. Further, vide Order dated 03.04.2023, the High Court of Judicature at
Allahabad, Lucknow Bench has restrained the Authority from creating any third party rights
in the said plots. The Principal Secretary, Government of Uttar Pradesh, vide his orders
dated 02.11.2023 allowed the Revision Petitions and set aside the cancellation letters
dated 23.11.2022 and as such the allotment of the plots has been restored. The Principal
Secretary has further directed the Authority to recompute the outstanding dues in terms of
the order and has also allowed extension of time for completion of the projects. In the
opinion of management, the value of inventory of Rs. 16,166.94 lakhs and Rs. 57,273.92
lakhs for the said plots respectively as on 30.06.2023 is good and recoverable.

Our conclusion is not modified in respect of these matters.
7. Material uncertainty related to Going concern

We draw your attention to note 12 of the unaudited standalone financial results which
states that the Company has incurred cash losses during the current year and during the
previous year. Due to recession in the past in the real estate sector owing to slowdown in
demand, the Company faced lack of adequate sources of finance to fund execution and
completion of its ongoing projects resulting in delayed realisation from its customers. The
Company is facing tight liquidity situation as a result of which there have been
delays/defaults in payment of principal and interest on borrowings, statutory liabilities,
salaries to employees and other dues. However, considering the substantial improvement
in real estate sector recently, the management is of the view that all above issues will be
resolved in due course by arrangement of required finance through alternate sources,
including sale of non-core assets to overcome this liquidity crunch.

Considering the indeterminate impact of the matters under litigation, uncertainty exist that
may cast significant doubt on the Company’s ability to continue as a going concern.

Our conclusion is not modified in respect of this matter. m\
faz/ 2
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8. Other Matters

We draw attention to note 14 regarding the figure of the preceding 3 months ended March
31, 2023 of the financial results being the balancing figures between the audited figures in
respect of the full financial year ended March 31, 2023 and the published year to date
figures up to the third quarter of that financial year.

Our conclusion is not modified in respect of this matter.

For TR Chadha & Co LLP

Chartered Accountants

Firm’s Reg. No-: 006711N9‘5ﬂ9@‘8* \

O O

t/ \C

T GUQJC?A?) 5
Aashish Gupta w
(Partner)

Place: Delhi Membership No. 097343

Date: 20-11-2023 UDIN No. 2 30q3-3473 Bfﬂ&f\'*f’;{ Yo
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Independent Auditor’s Review Report for the quarter ended June 30, 2023, on the
Unaudited Consolidated Financial Results of the Parsvnath Developers Limited pursuant
to regulation 33 of the Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirements) Regulations, 2015, as amended.

To the Board of Directors of Parsvnath Developers Limited

We have reviewed the accompanying unaudited Consolidated Financial Results of Parsvnath
Developers Limited (“the Holding Company”), its subsidiaries and Limited Liability Partnership in
which holding company is partner (Holding Company, its subsidiaries and Limited Liability
Partnership in which holding company is partner together referred to as “the Group"), and its share
of the net loss after tax and total comprehensive loss of its associates for the quarter ended 30"
June 2023 included in the accompanying Statement of ‘unaudited Consolidated Financial Resuilts
for the quarter ended 30" June, 2023 (‘the Statement’ or “Unaudited Consolidated Financial
Resuits”), being submitted by the Holding Company pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
('Listing Regulations’) which has been initialed for identification purposes.

This statement, which is the responsibility of the Holding Company's management and approved
by the Holding Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standard 34 “Interim
Financial Reporting” (“Ind AS 34”) prescribed under Section 133 of Companies Act 2013 (“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. Our responsibility is to
express a conclusion on the statement based on our review.

We conducted our review of the Statement in accordance with the Standards on Review
Engagement (SRE) 2410 “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity”, issued by the Institute of Chartered Accountants of India (ICAl). This
standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated
29" March 2019, issued by the SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (‘the Circular’), to the extent
applicable.

The Statement includes the results of the entities as mentioned in the Annexure to this report.

Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of review reports of the other auditors referred to in para 9 below,
nothing has come to our attention except for the indeterminate effects of the matters stated in
paragraph 6 below that causes us to believe that the accompanying Statement read with_nates
thereon and para 7 & 8 below, prepared in accordance with the recognition and medsureie
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133 of Companies Act, 2013 and other accounting principle generally accepted in India, has not
disclosed the information required to be disclosed in terms of the Listing Regulation, read with the
Circular, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

6. Basis of Qualified conclusion

a. Note No 3 which states that:
In case of one BOT project, due to delays in payments as per concession agreement to
Delhi Metro Rail Corporation (DMRC), DMRC had terminated the contract. The Company
has sent a notice dated 30th June 2023 invoking arbitration. The management is of the
opinion that Company has a favourable case and has considered Rs. 25250.61 lakhs
appearing as ‘Intangible Assets under development, related with this project as fully
realisable.

Considering the uncertainty towards the project and also towards the amount to be
received, pending arbitration proceedings, we are unable to comment on the resultant
impact of the same on these unaudited consolidated financial results.

b. Note No 5 which states that:
The Holding Company had entered into an ‘Assignment of Development Rights Agreement’

dated 28 December, 2010 with a wholly owned subsidiary company (subsidiary company)
of the company and Collaborators (land owners) in terms of which the Company had
assigned Development Rights of one of its project to subsidiary company on terms and
conditions contained therein. The project has been delayed and certain disputes arose with
the collaborators (land owners) who sought cancellation of the Development Agreement
and other related agreements and have taken legal steps in this regard. The Ld. Sole
Arbitrator pronounced the Arbitral Award on 18th April 2023 and restored the physical
possession of the Project Land in favour of the land owners, subject to payment of Rs.
1,570.91 lakhs along with interest as awarded under the Arbitral Award to subsidiary
company. The subsidiary company has filed an appeal with the Commercial Court
challenging the Arbitration Award on 19th August, 2023 and legal proceedings are going
on. Matter will be listed on 8" December 2023 for hearing.. The management is of the view
that the termination of the agreement will be set aside and the project will be restored.
Hence, the Group has not considered making any provision towards value of inventory of
Rs. 28,574.31 Lakhs.

Considering the uncertainty in restoration of the project and ultimate recovery towards
value of inventory as the matter is sub-judice, we are unable to comment on the resultant
impact of the same on these unaudited consolidated financial results.

¢. Note No 10 which states that:

A subsidiary of the Holding company, Parsvnath HB Projects Private Limited (PHBPPL)
was allotted a land by Punjab Small Industrial & Exports Corporation Limited (PSIEC). Due

the arbitration petition as there were lapses on the part of PSIEC.
proceedings are under progress. Next date of hearing is 06.12.2023. Pé
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proceedings, the management is of the opinion that the Group has favourable chances of
succeeding in arbitration proceedings and cancellation of allotment will be set aside.
Accordingly, no impairment is required in the value of inventory of Rs. 14742.35 lakhs hold
by PHBPPL.

Considering the uncertainty due to pending arbitration proceedings, we are unable to
comment on the resultant impact of the same on these unaudited consolidated financial
results.

Note No 6 which states that:

The holding Company has invested Rs. 37500 Lakhs in 0.01 % Optionally convertible
Debentures (OCDs) which are due for redemption on 31 March 2029. The company is
under discussion with lenders for transfer of these OCDs towards of settlement of loan for
which formal approval is pending. In the opinion of the management, the balance Rs.
16200 lakhs (net of impairment) as appearing in the books of account is considered as
recoverable.

Pending formal approval of settiement of loans from lenders, we are unable to comment on
recoverability of investment in OCDs on these unaudited consolidated financial results.

7. Emphasis of Matter

We draw attention to the following matters:

a.

c.

Note No 4 which states that:

In case of another BOT project, construction activities were suspended as per the
instructions of the DMRC. The Company had invoked the Arbitration clause under the
concession agreement and the proceedings have been completed on 30" May 2022 and
the Order is reserved. The management is of the opinion that Group has a favourable case
and has considered the intangible assets under development of Rs. 14,052.94 lakhs as on
30th June 2023 as fully recoverable.

Note No 7 which states that:

The Holding Company had entered into a Development Agreement (DA) with Chandigarh
Housing Board (CHB). Owing to disputes, the Holding Company had invoked the arbitration
and the arbitral award was issued. Due to computational error in the award, the awarded
amount was deficient by approximately Rs. 14,602 lakhs. The matter was decided against
the Holding company. by Hon'ble Sole Arbitrator and Additional District Judge cum MACT,
Chandigarh. The matter is now pending before the Hon’ble Punjab & Haryana High Court
at Chandigarh and the proceedings are going on and matter is listed on 30.01.2024.
Pending decision of the High Court, the management is hopeful for recovery and Rs.
14,046.91 lakhs has been shown as recoverabie and included under 'Other Non-Current
financial assets'.

Note No 9 which states that:
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Parsvnath Film City Limited (PFCL), a wholly owned Subsidiary of the Holding company,
had deposited Rs. 4775.00 Lakhs with Chandigarh Administration (CA) for development of
one Project. Since CA could not handover the possession of the said land to PFCL, PFCL
invoked the arbitration clause for seeking refund of the allotment money which was decided
the matter in favour of PFCL. Subsequently, The Hon'ble Punjab & Haryana High Court
decided that CA is entitled to cumulatively claim/recover an amount of Rs. 8,746.60 lakhs
from PFCL. PFCL has filed a Special Leave Petition (SLP) before the Hon'ble Supreme
Court of India. The management is hopeful for recovery and the amount of Rs. 4825.84
Lakhs has been shown as recoverable and included under 'Other Non-Current financial

assets.'

d. Note No 11 which states that:

Greater Noida Authority (Authority) has cancelled the allotment of two housing plots
situated at Greater Noida on which the Company was constructing the Projects vide letters
dated 23.11.2022 on account of non-payment of premium and interest thereon amounting
to Rs. 28,128 lakhs. The Company has filed two separate Revision Petitions under Section
41(3) of the Uttar Pradesh Urban Planning and Development Act, 1976 challenging the
cancellation letters dated 23.11.2022 which were listed on 13.07.2023 before Additional
Chief Secretary, Infrastructure and Industrial Department for arguments and the same was
reserved for Order. Further, vide Order dated 03.04.2023, the High Court of Judicature at
Allahabad, Lucknow Bench has restrained the Authority from creating any third party rights
in the said plots. The Principal Secretary, Government of Uttar Pradesh, vide his orders
dated 02.11.2023 allowed the Revision Petitions and set aside the cancellation letters
dated 23.11.2022 and as such the allotment of the plots has been restored. The Principal
Secretary has further directed the Authority to recompute the outstanding dues in terms of
the order and has also allowed extension of time for completion of the projects. In the
opinion of management, the value of inventory of Rs. 16,166.94 lakhs and Rs. 57,273.92
lakhs for the said plots respectively as on 30.06.2023 is good and recoverable.

Our conclusion is not modified in respect of these matters.

8. Material uncertainty related to Going concern

We draw your attention to note 12 of the financial results which states that the Group has
incurred cash losses during the current year and during the previous year. Due to
recession in the past in the real estate sector owing to slowdown in demand, the Group
faced lack of adequate sources of finance to fund execution and completion of its ongoing
projects resulting in delayed realisation from its customers. The Group is facing tight
liquidity situation as a result of which there have been delays/defaults in payment of
principal and interest on borrowings, statutory liabilities, salaries to employees and other
dues. However, considering the substantial improvement in real estate sector recently, the
management is of the view that all above issues will be resolved in due course by
arrangement of required finance through alternate sources, including sale of non-core
assets to overcome this liquidity crunch,

& o
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Considering the indeterminate impact of the matters under litigation, uncertainty exist that
may cast significant doubt on the Group'’s ability to continue as a going concern.

Our conclusion is not modified in respect of this matter.

9. Other Matters

a)

b)

c)

d)

This statement includes the unaudited financial results of 46 subsidiaries included in the
consolidated financial results, whose financial results reflect total revenue of Rs Nil, total
loss after tax of Rs.31.25 lakhs, total comprehensive loss of Rs. 31.25 lakhs for the quarter
ended 30™ June 2023 as considered in the consolidated financial results. These financial
results have not been reviewed by their auditors and are solely on management certified
financial results. According to the information and explanations given to us by the
Management, these financial results are not material to the Group

The consolidated financial results also includes the Group's share of net loss of Rs. 0.26
lakhs for the quarter ended 30™ June 2023 as considered in the consolidated financial
results, in respect of 2 associates. These financial results have not been reviewed by their
auditors and are solely on management certified financial results. According to the
information and explanations given to us by the Management, these financial results are
not material to the Group.

The consolidated financial results includes unaudited Financial Results of one Limited
Liability Partnership firm whose unaudited Financial Results reflects total revenue of Rs.
Nil, net loss after tax of Rs. 20.32 lakhs and total comprehensive loss of Rs. 20.32 lakhs
for the quarter ended 30 June 2023. These financial results have not been reviewed by
their auditors and are solely on management certified financial results. According to the
information and explanations given to us by the Management, these financial resuits are
not material to the Group.

We draw attention to note 14 regarding the figure of the preceding 3 months ended March
31, 2023 of the financial results being the balancing figures between the audited figures in
respect of the full financial year ended March 31, 2023 and the published year to date
figures up to the third quarter of that financial year.

Our conclusion is not modified in respect of these matter.

ForT R Chadha & Co LLP
Chartered Accountants
Firm’s Reg. No-: 006711N/N500028

Aashish Gupta
(Partner)
Place: Delhi Membership No. 097343
Date: 20-11-2023 UDINNo.2.209% 343 R4, QTVUY 104+
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Annexure

Annexure to the Limited Review Report on Unaudited Consolidated Financial Results of
Parsvnath Developers Limited for the quarter ended 30.06.2023

Subsidiary Companies

Parsvnath Infra Limited

Parsvnath Film City Limited

Parsvnath Landmark Developers Private Limited
Parsvnath Hotels Limited

PDL Assets Limited

Parsvnath Estate Developers Private Limited
Parsvnath Promoters and Developers Private Limited
Parsvnath Hessa Developers Private Limited
9. Parsvnath Buildwell Private Limited

10. Parsvnath Realty Ventures Limited

11. Parsvnath Realcon Private Limited

12. Parsvnath Rail Land Project Private Limited
13. Jarul Promoters and Developers Private Limited
14. Suksma Buildtech Private Limited

15. Parsvnath MIDC Pharma SEZ Private Limited
16. Parsvnath HB Projects Private Limited

17. Farhad Realtors Private Limited

18. Parsvnath Developers Pte. Ltd, Singapore
18. Snigdha Buildwell Private Limited

20. Evergreen Realtors Private Limited

21. Generous Buildwell Private Limited

22. Aahna Realtors Private Limited

23. Afra Infrastructure Private Limited

24. Anubhav Buildwell Private Limited

25. Arctic Buildwell Private Limited

26. Arunachal Infrastructure Private Limited

27. Bae Buildwell Private Limited

28. Banita Buildcon Private Limited

29. Bliss Infrastructure Private Limited

30. Brinly Properties Private Limited

31. Coral Buildwell Private Limited

32. Dai Real Estates Private Limited

NN
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33. Dhiren Real Estates Private Limited
34. Elixir Infrastructure Private Limited

35. Emerald Buildwell Private Limited

36. Gem Buildwell Private Limited

37. Himsagar Infrastructure Private Limited
38. Jaguar Buildwell Private Limited

39. Label Real Estates Private Limited

40. Lakshya Realtors Private Limited

41. LSD Realcon Private Limited

42. Mirage Buildwell Private Limited

43. Navneet Realtors Private Limited

44. Neelgagan Realtors Private Limited
45. New Hind Enterprises Private Limited
46. Paavan Buildcon Private Limited

47. Perpetual Infrastructure Private Limited
48. Prosperity Infrastructures Private Limited
49. Rangoli Infrastructure Private Limited
50. Samiksha Realtors Private Limited

51. Sapphire Buildtech Private Limited

52. Silversteet Infrastructure Private Limited
53. Spearhead Realtors Private Limited
54. Springdale Realtors Private Limited
55. Stupendous Buildtech Private Limited
56. Sumeru Developers Private Limited
57. Trishla Realtors Private Limited

58. Vital Buildwell Private Limited

59. Yamuna Buildwell Private Limited

60. Vardaan Buildtech Private Limited

Limited Liability Partnership firm wherein control is with the Holding Company
1. Unity Parsvnath LLP

Associates

1. Amazon India Limited
2. Homelife Real Estate Private Limited

Page 7 of 7



