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February 13,2A23

To,
The General Mana_qer,

Deptt of Corporate Services,
BSE Limited,
P.J. Torver. Dalal Street.
Mumbai- 400001

Debt Scrip Code :973928

Sub.: Disclosure under Regulation 54 of the SEBI (Listing Obligations and Disclosure
Req uirements) Regulations, 2015

Dear Sir/Madam,

ln terms of Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 and SEBI Circular SEBI/HO/MIRSD/IvIIRSD_CRADT|CLR1P|2022167 dated May 19,2022, please

find enclosed herewith the security cover certificate issued by the statutory auditors of the Company as at

December 31,2022 along with the financial results (standalone and consolidated) of the Company for the

quar-ter and nine months ended December 31, 2022, strbmitted to the Stock Exchanges.

Kindly take the same on record.

Yours Faithfully

For TARC Limited

Amit Narayalr
Cornpany Secretary
420094

Encl.: As above
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l)r'ir atc arrd t:orrlidential

[]cbruarr 13.202.1

'l'he Board ol' Directors
'f ARC,Liniited
r"d Floor, C-3. Qutab lnstitutional Area.

Katwaria Sarai. Nerv Delhi-1 100 l6

Dear Sirs

Autlilor's rel)o11 on St:rterrrent of lnfornration on Security cover rnrirrtained rvitlr rcspccl tci non-convertiblc
rlebenlurcs as rrt l)ecerrrbu' Jl. 2022

l. Tliis report is issued in accordance with tlie terrls of our engagenrent lettel dated Mn1, i[. ?Q?r

Managernent lras reclr-rested Lrs to certify the particulars contair)ed irr tlre accornparrv'ing Statenrent of Infbrrnation

fbr Non-Convertible Debentules ("NCDs") attached herervith (the 'Statenrer:t') lirr -l AItC Lirnited (the

'Conrpanr,') as at December 31. 2022. Tlris Statenrent has been prepared b_r.' tlre ('ornlranv to conrply u,ith

l{egulation -5,1 oltlre Securities ancl Exchange Board of lrrclia (Listirrg Obligatiorrs arrri l)isclosLrre Ilequirerrrerrts)

Regulations,20l,s as arnended. and SEBI circLrlar SEBI/ HO/ MlltSDi MIRSD_CRAI)1,'CIIt/P/202216," datcd

l9 Ma1'2022 (together refbrred to as the'Regulatiorrs') fbr the purllose of its orrrrrrr',i sLrbrirission to tire
Debentule Tlustee ancl Stocl< Exchanges.

N{a rragerrrcnl's responsibilit-y

Tlte preparatiorr and preselitation of the Statement is the responsibility of the Corrrparrv's nranageurent inclLrdirrg

tlre preltaration arrd rnaintenance of all accounting and otlrer recolcls supportilrg its cr)ntcnts. 1-lris respoirsibilitl,

irrclLrdes the desic.rr. inrplernentation and mainterrilr)ce of inter-rral control relevirrrI to tlre preparation arrd

presentalion olthe Staternent and applying an appropriate basis of preparatiorr. rrncl irrirl'irrq estimates tlrat are

reasonable in tlre circurllstances.

The Cornpanl,'s uranagenrent is also responsible fol errsuring that tl)e Contpartv corrr;llies rvitlr the re(luirenler)ts

of the Regulations arrcl the Debenture Trust Deeds ('DTD') datecl 2tl'l' Aplil. 2()22 errrcleci into rvith Cattrlyst

Tlusteeship Litrrited (ref-erred as the Conrpany's'Debenture TrLrstec') ancl (togethel re lcrrcrl as lhe'DTIJs') lbr all

NCDs outstandirrg. as at Decenrber 31.2022 (as listed irr Arrnexurcs)and fbr'proi;iclir,u itll tclevattt irtlbrrrtatiort

to the Courparlv's Debentu|e'hLlstee.

;\urlitor''s rcsporrsibilitr'

We have not pertbn'ned an aLrdit, tlre ob.iective ol wlrich u,oLrld be exlrression cll an opinion on the linancial

statenrents. specitied elenrents, accourlts or iterns thereof, for tlre pu[pOse o1'this rel]or1. Accoi'dingly, \ve do not

express such au opinion.

PursLrant to tlle request fi'onr nranagernent and as required by the Stocl< excllanges, we ure required to provide a

lirlited assurance on rvhetlrer Ihe Conrpany has nraintained secrrrity,covcr as set orri irr the Staten.rent filr all

oLrtstanding NCDs as at Decernber 3l,2022.

For the purllose of this reporl, we have planned and pertbrrned the tbllorvirrg prclceilrrles ttr deternrine rvhetiter.

anythil)g has conre to oul'attention that causes Lls to believe that. irr all mate|ial asllccts. tlrtrt the Cornpany has

not rnaintainecl tlre requirecl security cover (as set out in

lelatiorr to all outstanding NCDs as at Decernber 31, 2022:

the Stateilrerrt) as per tlre lcclLrir'crnents D-fl)s irr
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I

a) lraceri all the arriourrts relatinrt to assets anrj iiabi!ities 1as ntentioried in tlri: Stlttrncnt) to the r-rn:ir,rdiied

tlnanclal statenrents as at lJecelxrber 31,1022, flnancial inlorinatiorr. Lroolis o{-ilccoiinl:r ririi oilrer recorcls tt1'tite

L)oiirpartt,anci velifiecl the arithrletical accurac.,,oithe rruinbers in ilre statcnlelrt. ilnrl

bt Ver"iired the conrprrtatior oIsecurity cover as al lJcccml]cr I l" l(.ill. prepareci l)r'nlrn.ilcntent. as,sltccillecl in

tlrc lirrrriat given untier SEUIr llOl Mlt{SDi NI lRSl) Cl{ADTICIR'P 20)),'61 rietccl ig lvlrLr l0l2

e.\tent than fbr. a reasottabie assuraitce engagernent and cor)secprentl). tlrc levcl ili':rssrtritnce obtained in lt

iirniteri assrlrance engagenrent is sirbstantialiv lor.ver tlran the assru'illce tirat *,oLrirl luLve been obtained lrlrd n

reasonab le assLrran ce cn gaqcr') lent beerr lterfbrnrecl.

\\"c condr-rcted o,,tr exatt'tination in accordance rvith the'CLiitlirrrce Note on [{eports crl i-crLillcates ltrr Special

Pr-rrposes (l{evised 20 i6) ('the Cuidance Note') issued by the Institute oi' (llr:ir.te lcii i\ccount.urts of {ri,rlra

('lCAl'). Tire Cuidance Note recluires that u,e conrpll,u,ith the ethical requirelr)ents ol tlrc Cocle of Etltics issued

by,tlre lCAl.

t0 Wc havc compliecl r.i,ith tlre relevant applicable requirernents of'tlre Stancl;rr.c1 on (.JLrlrlitr f-lontrol ('S()(.') i.
QLrality'Corrtrol fcrt'Firtns that Perfornr Audits arrcl llevicu,s oi-llisturical I-'irrlrrrcirl irrlbr.rrratiorr. ancl Otlrcr'

AssLrr-lrrrcc and Re latcd Services Enqaqernerrts.

(.orrclusiorr

arirl r.cpreserttatiorrs pr.ovidcd by the Oornpany. notliill*q lras conrc to oLlr ilt[entiorr llrrr clru:trs irs to belicve titat. irr

all nrateriai l cspects:

ii. thc pirrticLrlars lirrnislred irr the Statenrent Irave rrot been accr.lr-atelv cxtr-actctl ll'onr lirrr irttruditeil trniirrcial

stateurents as at L)ecelnber i l. 2022. flrrarrcial irrlbrrnatiorr, bool<s of accounts urrii otlrcr rccords lnilirrlailrc.i
by, the Conrpanl clirring the period ended Decenrber I l. 2022. arrcl

9

b tlre Staterrrent is not arithrneticalli, 3csu131s

Nol l)clhi
licbnrl rt' l -], 202-]

Ilesl r'ir:t iurr ul' use

ll. Ihis report lras beerr issLred fbr the sole Lrse o1 the Boar.cl ol l)ir.ectors. to \\,1)onr it is arkiressed. fbr orru'ar.cl

sublnission to tire liebenture l'rustee and Stock Erchang,es pLn.suani to tlre recprir.enrents ()1 tlre above-rnentioriccj

I(egrrlatiorrs. Accordinglv, oLlr report shoulcl not be quotecl or leierred to irr lirv otlrci tlocLrn.rent or rr)a(le

available to anv ()tlrer l)erson or persons rvithout oLlr prior ii,r'itten consent. We rreitlrer ilacel)t nor !lssLu)re a1l)'

r1l.r\ Crrrilu ri itlrOut ()ilr' l)r'iur Lun5e nl irr rr r itittLr.

l'or l)oogiir' & ,,\ssocialcs
( lt:r rlt'r'etl .\ctr.rrrrtt:ttt Ir
I'irrrr's l{egistnr 56I N

N'i. S. Aglru
i)it t't rtct'

i\'lerrrbcrslri1l No:

t(,\ I t.lt)tN: J3*ff SSSill$GXi-{Ai?S5fi 7

I'lucc:

Dulc:
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ASSETS

Prorcily Pantand E!!ttr,eill LNnd Brildnrg. 2.ll 15.50 17.33

Capblw.rk I Pirlress

4.10 1.11

0. t4

NO 55 s.2l
509.61 509.61

431.61
{94.5r 494.51

lankBalancesoth€rlhanCash6ndczshEquvae.ts

981:55

431.6{ :.588.76 -1.0:1.7-r

LIABILIIIES

Debtsccurilies towhich lhis.eililcat pe(.fs N('I)

hdir

Frnld SS^

1.130.00 1.130.00

olh-ar debt sharng par-pass!.harqe wilh above

1.92 No

64.50

r5.39
No 5.51

t.06
261. l5 ?61.15

1.92 4-rt.6l

*x*i{4
(lliel Fihanr:irl Oul.er

NEV',I).le : Feb,uxry Ii. 20:l

*
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624_17 10.7t 658.82 2,307.21 2.301.24

Capita Work in Proqress

+70 4.70

t.170 19 1.170. I 9 I t70 9

Cashand cash Equivabils

securities lo which this ceilificate peilahs NCD Subscribed

by India
Oppotulnics
lund SSA

Schme - l

1,110.00 1.310.00

Oiherdebl sh:rnq plr pass!.haiqe!vlh rb.ve

5.51 5.51

t.8:0.81

Jf-#-[k
L'

*

NEW DEL}II
ChielFiMncial 0fficer

Date: Pebruary 13,2023 o

Prop€dy Planl and Equipmenl



TARC LIMITED
( Fotn\tly known us A tu nr Raj ct oba t Li nt i ted )

CIN: L70100D12016PLC390526

Rcgistcr.dOEi.e:2ndFkDr,C-3,Qurabln{ilulion,lAr€a,KanvariaSarai,NowDolhi(1ndi.f110016
Tel.: 011-41244300, E.m.ilrtar.@tarci[W€bste: wwn.tr.( in
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Sbtement of Unaudited standalon€ and consolidated nnancial results for the ouaner & Nine monhs pefrod ended December 3l,2O2Zl

st. CONSOLIDATED

INCOME

Revcnue fr1)m op.rations 4,706.71

I 911.37

1,262 A3

3 072 r3
4,154 63

7 677 79

I 1,313.02

7 856.38

+2,90f 54

913 62

43,649 A \
2 53524

9,42 1.3 t
t542-92

4,166 88
I 65i 59

5,372.25

,64t.93
20,378.86

534.03
23,971.57

1,912 96

25,055 45

5 013 03

EXPINSES

Chan8e ininventory
Employe€s b€n€fi t epense

De prcclaqon and amortisation

7,237.79

181.55

2,362.91
5n.21

855 29

173.99
2,816.8r

3+.32

2,130.7A

t4t.7a
2,091.19

27 7A

8,375.2t

521.90

4,724.54

130.01

33,536.98

409.15

3,r23.04
\46.46

47,545 62

589.66

5,23496
175 18

7,265-05

[10,911.90]
23a.a8

2,4t9.17
t20.70

834 66

230.25
2,699 49

245 69

2,340.70

197.54

2,499.47

147.34

a,a5+.27

110,911.90)
685 19

a,a41.76

568.85

12,589.14

13,640.77

549 A2

{,6 I 3.10

5 55.1 7

?7,995 52

801 37
4,629.45

466.40

14,747.44

3

4

5

6

Profit/(Loss) rrom operations berore exceptional
items (1.2)
Ex.epti,)n.l Itcnrs lNet I
Profit/(loss) before u and after exceptional items (3-
4)

Iess/(Add): rilexpetrse

392.O2 92.23 1,501.04 574.73 6,976.11 [13,159.24) 413.65 1,035,01 t,219.47 3,2 t-9.57 5,361.02 t22,932.54)

392.O2

25.29

I 210.251

92.23

9.97

40.87

1,501.04

322.17

574-73

54.86

{ 215.89)

6,916.11

2,997.09

I,472.64

113,rs9.24J

373.42

1,122 11

413.65

261.73

1,035.01

31 1.30

(94.071

|,2t9.41

48a.40

(1 19.851

3,279.57

1,805.79

0.31

l4rr.4o

5,361.02

3,163-84

1.134.19

(22,932.51)

420.60

36.51
(114A2)

7 576.94 41.39 1,157.61 676.76 2,416.34 114,655.231 135.{ 6 477.74 850.46 I,na4.a7 7,062.99 (23,274.43)

8 Shar€ ofloss in asso.iatesInct] t0.53) (0.51 ) (0 431 (\.67) l0 44) (1 1ol

10 othe. coDprehersive incon€/oss
Itemsthatwillnotbere.lassifiedsubsequentlytoprofit

Rem€asurement of net den.ed benefi t liability/assct
D€ferr€d bximDactonabove

4.45

.12

2.2

1392)

(2.42) 12.23)
056

4.31

11.08)

6.21
1.56t

4.45

1.1:
2?L

1392t

(2.s6)
0.65

12.23)
56

+ 3r
ll08)

2991
t6 80

Totrl other compreheDsive ircom./loss, net ofbx (a-
5.57 {1.71) [1.81) (t.67) 4.65 5.57 t 1.71) (r.91) (1.67) 3.23 23.72

Totrl coDprehensive iDcoDe tor the pcrjod ( 10+91 582.5 5 39.68 1,155.80 674.50 2,449.61 t14,650.5 8) 140.5t 815.5 6 n44.52 1,881.54 7,065.77 123,Z5Z.B2l

13

1,1

15

16
17

Net Profit / (Los, attributable to:
Equity h,rdrrs olthe parent

Non .!nnr)lLrng rnfu rests

Oth€r Co mprehensive incoDe attribu table to:
Equity holdcrs ofthc parrnt
Non-contn,ling rntcrcsti

Iobl comprehensive in.ome attributable tol
Eq!iry holdrrs olrhe par.nr
Non.contrrling rDtcresB

Patd-up eqility share capiul (Face value olRs 2/- per

0rherequlry
EarninSperequitysbare [ra.evalueotRs. 2/. p€r
share) (not.trnualised)
Easic (Rs.)

Diluted tRs.)

5,901 9i

0.20
0.20

5,901 93

0.01
0.01

5,90i.93

0.39
0.39

5,90r 93

023
0.23

5,901 93

0.96
0.96

5,901 93

127,943 73

(4.97 )
14.9?)

t3\.32
3.62

557

136 89

362

5,90 1.9 3

00+
0.04

417.32
(0.0s)

(1.71 )

a15 61

(0 0s)

5,901.93

0.28
0.28

850 73
(0 301

(l e1l

848.82
( 0.301

5,901.93

0.29

0.29

1,879.68

3.53

1r.67)

1,878 01

3 53

5,901 93

064
0.64

1,062 32

0.23

323

1,065.55

0.23

5,901 93

0.36
0.35

123,274.07)
t1.87)

23.12

[23,2s0.95]
[1.87]

5,901 q3

127,274.04

(7 ae)
t7.891

18 Additlon.l Disclosures as per clause 5 2 (4 ) ot Secu.ities and Exchange Boa.d o I India (Listing Obligatotrs amd Disclosurc Requirem ent ) Regulatio ns , 20 I 5 : Reler N o te 7

Key Rrttosand Ftrancial lndietors

CaplEI Redemption Reserve/Dcbc.tore redcmption

0nBbnding redeemable prererence shares( Qty & valucl

DebtEquiW Ratio iGrossl
DebtServlcc Coverage Ratio [DSCR)
lntcre* Scrvlce Coverage Raho 0SCR )

hng Term Dcbtro Working CrpiEI
Bad Debbto Accounts Receivable Ratio

CurrentLiability Ratio

Tobl DebtstoToblAssels
DebtorsTurnovcr (lntimes )
InventoryTurnovcr ( Intimes )
operatlng Margin (r%l

NetProflt Marsin [%)

576.98

134,520.15

1.04

0.97

1.17

5.54

oa7

0.20

0.46

0.17

015
9.650/o

6.6344

41 39

133,939.83

103
191
1_02

4.85

0.85

0.23

0.45

0.05

a.0z
.12.921k

3.240/r

!,157.61

757,346.42

0.59

0.50

1.72

?_24

0.68

0.57

0.32

1.13

0.45

44.34%
25.99%

676.!6

134,520 15

1.04

0.97

1.05

554
087

420
446
a?3
018

12.22'itt

5.98'I,

15r,346.02

0.59

0.50

3.21

?.24
0.64

057
0.32

1.13

0.45

18.944k
6.63Vr

(14,655 23)

133,845.55

0.64

0.31
(1.s1)
1.18
0.77

0.99

0.33

1.74

4.71

-23.961y1

-33.570

13+9+

135,O52.46

1.03

1.27

!17
2.75

1.60

o.26

0.44

9.96

0.08

13_69%

1.43%

4t7.27

134,915 00

1.02

2.79

1.45

2.ta
2.40

0.26

0.44

11.64

a.o2

49.92%
19,670/0

850.43

157,521.72

0.75

0.54

1.49

t.2+
2.14

052
0.35

40.05

0.16

34.344/o

15.014/o

|,aa3 20

135,052 86

1.03

t.2?
1.37

2.75

1.60

026
044

t2a6
0.08

42.77o/r

9.240k

i,062.55

r57,521.72

0.75

0.54

2.15

124
2.14

0.52

0 35

40 05

0.16

33.77Ya

123,275.93)

133,775.97

0.88
(0.531

[1.66]
0.75

162

0.99

0.38

2377
029

-77.094/t

92.9iva

in
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IJ4ruL
Notes to the Standalone and Consolidated financial results

2023. The Statutory auditors have conducted a limited review of the abo\re financial results in accordancc with Regulation 33 and 52 ol the SEBI

IListing Obligations ard Disclosure Requirements) Regulation 201 5 and have issued an unnrodified review report.

prepared in accordance with Indian Accounting Standarcls flnd ASJ notified under section 133 olthe Companies Act,2013 read with the Companies

flndian Accourrtiug StandardsJ Rule's, 2015, as arncnded.

Partnership firrl whose financial statements ref'lect total rcvL'nuc of Rs.252.77 Lakhs,Rs 357.23 Lakhs an.l total Proft/( loss J atter tax of Rs 199.65
Lal<hs,Rs90.90Lakhs fbrtheQuarterandninernonthperiodendedDecember3l,2022 respectively areManagementcertifiedandgivenettectin

consolidated based on linancial statenents as certified by their Management.

Conrpany are domicjlc.cl in lnclia ancl thcrclbre thcrc are no reportable geographical seElrrL.nt.

coveltible debentures 2027 having facc value and issue price per securlty of Rs 10,00,000 per debenture and also 2000, 6% senior secured

aggregating to Rs. 1 33,000.00 lakhs.

fi'orn issrrc ofdcbcirturcs lor the nine rronth pcrio.l cndcd Dccerlber 37,2022 art as uncle'r r

sL.
No"

Particulars Amount
(In Lakhs )

1 Repa,vment of serured ancl unsecurerl loans ofthe compar)y including accmecl interest liability. 84,090.54

2 Repayn)ent of secured and unsecured loans ofthe subsicliaries of the company inclucling accrued interest liability. 36,050.58

3 Pilyn)cnt of statutory tlues o f thc conrpany 2,655.1.2

4 Payil)ent ofstatutory dues olthe 
"-ubsidiary 

ofthe company 1.,1 1.5.1.8

Project related verldor paylncnts of the conrpany 687.53

6 Project reJatecl vendor payments ofthe subsidiaries ofthe company 3,005.04

7 Otl)cr paylrrcr)ts 4,780.05

I Unutilized amount lying i n Escrow Banh Account to be utilizcd subscqucntly as pcr tcrrls of clcbcnturc issuc. 15.96

Total 133,000.00

The Proceecls flom issue ofdebentures were utilisecl fbr the purposes fbr n,hicir it $,as raised.

Convcrtible Dcbcllturcs .

For TED

O *
& CEO

A

Delhi

q&--*

ffi



7 Formulas used tbr calculation of ratios a;rd financial indicators are as belorv :

Ratios Formulae

Nct u,ortl) Paid up share capital + Other Equiq,

Debt Equity Ratio Total debt / Total Equity

Earnings befbre exceptional items , interest and tax / fFina;tce cost + Principal
DehtservicecoveraEleRatio repaymentsnradeduringtheperiodfbrnoncurrentborrolvings (includingcurrcnt

maturitics ) and lease payments l

lnterest service coverage ratio Earnings Before exceptional itenrs , Interest and Tax (EBIT ) / Finance cost

Current latio Current Assets / Current Liability

Long term debt to u,orking capital Non,Current Borrolvings (includirlg Curretlt Maturities of Non-current Borrorvings ) /
Currcnt Assets less current liabilities IExclucling cllrre]rt naturities of Non current
borrowings J

Bad clebts to accounts rcceivable ratio Bad Debts / A\reragc Trade Reccivablcs

Current Liability ratio Total Current Liabilities / Total Liabilities

Total Debts to Total Assets Total Debt / Total assets

Debtors Turnover Revenue flonr operations / Avcrage Trade Receivablcs

InventorJ tllrnover Cost oflanal , plots , clevelopment rights , constructed properties and others / Ar.erage
Inventory

Operatjng rnargin %o [EBIT -Other Income ] / Revenue tiom operations

Nct proft margilr 70 Net ProfitAftcr Tax / Revenue fi'om operations

For and on behalf of Board of Directors of TARC Limited

For T ED

a r&CEO
Place: New Delhi
Date : February 13,2023

Amar Sarin
Managing Director & CEO

DIN:00015937



DOOGAR &ASSOCIATES

'l'o
'l'he Iloard oI Directors
TARC LIMIl'EI)
0-'3,2,a Floor, Qutab lnstitr-rtional Alea, Katwaria Sarai,
New l)clhi- I 1001 6

l. \Alc havc rcvic,,vcc.l thc acconrpanying statemcr)t of'unauciitc.d St;rrrd:ilonc I'irrarrr;ial n:srrlts of 'l'AI{C l,irnitcrl
(forn"rer-ly kt'lown:rs An;int ltaj Global LimitedJ ["the cornpany") Ibr the qLrarter anci nine month lteriocl
endcd I)cccrnbcr 31, 2022 attached herewith. being submitted by thc company pursuant to Lhc
requiremcnts ol llegulations 3lJ and 52 of the SE13I [Listing 0bligations anc] l)isclosr-rre llequircrncnts)
Ilcgulations, 2015 (as arncndcd)[Listing RegulationsJ.

2. 'l.his statcmcnl is thc rcsponsibility of the Company's Managcment and :rpprovcd by the l]oard of'
Ilirectors has bcen compiled from the related interim Standalone financial slal"crnct)ts which has becn
preparrcd in accordancc with Indian Accounting Standarcl ll4 "lntcrim Financizrl licpolt ing" flnd AS 3,l.],
specified ur]dcl'Sectiort 133 of the Cornpanies Act, 20111, read with relevant r-ules issLred lherc under ancl

other accounting principlcs gcnerally accepted in India and in compliancc wiLh IlcgulaLions ll3 and .52 of'

l-isting llegr"riations. Our responsibility is to issue a report on thesc linancial stirtci)rclrts b;rsecl orr our'
rcvicr,v.

3. Wc conducl"cd our rcvicw of thc stalcmcnt in accorilancc wiLlr tlrc Stanrl;rrcl on lir:r,icw I:rrgagt:rrrurils
(Slflj) 24..1 0, "I{cvicw ol'lntcrinr l;inancial In[ormertion pcrlolrnc,cl by the lrrrlcpt:nricnI Auclit"ol ol tlrr:
Ilntity" issucd by thc Institutc olChartercd Accountants ol lndia. A rcvicw oI irrturirri finarrcial irr[brrn;rlion
cor-rsists o{'mal<ing inquiries, primarily ol persons responsiblc for firrancial arrci irt;trrurrting rnarLl.c-r-s, alrrl
applying analytit.al and olhcr rcvicw procedurcs. A rcvicw is substernliarlly lcss iri scopc tlrarr an audil-
condr"rctcd in accorclance with Standards on Auditing and conscquently clocs rrol cnablc us Lo obt.lirl
assrlr.lncc th;,rt rvc. r,voirld bt:comc aware ol all signi{'icant matt(lr-s Lhat rniglrt be idcrilified rn arn rtridit.
Accordingly, wc clo not exprcss an audit opinion.

4. I3ased on oLrr rcview conducted as above, noth ing has come to o Ll r atl-c ntiol) Lha L ciluscs Lrs to bclicvc t ha l
the accompanying slatcmcnt of unaudiLed Standalonc financial rcsul[s prcparcd in accordancc n'iLlr

applicable:lccoLlnting slandelrds i,c. Ind AS prescribed uncler Scction 1ll3 oil"irc (.orrrplirtics Acl, 2011J lcad
rvith rclcvernt r-ules issired there uncler and othcr recognizccl lrt:counting [)r-acLi(]cs and policics has rrcli

disclosccl thc in[brmaLion required to be disclosed in terrns o{'l,isting lcgulalir-rns irrr:lLrtiing [hc nranrtcr irt

i^,rhich it is to bc clisr.losr:cl, or that it contair)s any rnatcrial rr)isstirtcmcnt.

For Doogar & As^.sociatc,s
(.ha rl,crc.d nccoLl ntants

's li.cgistration_l; i

l''1.S. Ag
l)a rtn cr
Membership nu
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C hortered Accorttltonts
Indcllcndcnt Auditors' Limitcd lleview lleport on the Qtrartcrly antl yeai io date Unauditcd
Stanclalonc Fin:rucial llesults ol'the Companypursuanl" l"o Rogr"rlation 3lJ and 52 ol the Sccuritics arrd
Exchiurgc lloard of India (Listing Obligations antl Disclosurc lletluircurcnts) Ilcgulations, 2015 as
arncnded



DOOGAR & ASSOCIATES
Chortered Accountonts

Lidcpcndent Auditors'l"irnitcd ltcvicw llcport on thc Qu:rrtcrly untl ycar-lo dtrtc Un:ruditcil
Constilidatcd I;inancial Ilcsults of the CornJlany pursuant to llcgulution 1l.l anil 52 ol the Sceurities
iind Irxcltaugc iliiari.l ol'lridia (l.isting Oblig:rtions anil I)isclilsrrrc I{cqrrir-cnir:iris} ilcgulatiuns, ?0llt
as iurir-'nttetl

I ()

'l'lre lloarri o1 l)ircr:l-ors
1'AIt(. LtNIIl'H)
('-11,2,r'l lrloor', Qulab instilL.rlional Arc,a, Katwari:r Sat'ai
llJcr,v l)r:iiri - I l0 0 l6

l. We havc levicwecl the accompanyinB SLal-erllent r-r['lJnaLrciiteci Consolitl:rtrri iiinrncia] l{esL.rits c.ri.

'l'1\ll(. Linritr:d (lbrnro'ly I<nown ars Anzrut ltal Global linritcdJ ("1)alcrrt") arril it:; sLrbsidiaries, Stcp

suirsicliar-ics, parrtncrship finn anrl limitcd liability ltar-tncrshilt lilrtrs (i.l.i'sJ (thc ltarcnt, its
sirbsirli;u'ies, Stcp subsicliarics, l.irrn and LLI)s togcther nrlcrlccl to.rs'Lllc 11i'oLr1;') lrritl sh;rltt r.rf. ltrolit
/flossJ ol Orrc Associ;rlc company lor thc qLlartcr :rncl n jnc trronth pr:r-ior1 crrrlt'tl J)cccnrbcr .11,'20'2|a

[thc "St;rlcrncnt") atlachccl hcrcwith, bcing subrrrrIlecl by tlrc i)errcu[ ])ul.suilrt to tlrc recluirt:incr]t ol
llcgr-rluliorr.l.l .rncl .52 o{ the SLI}l (Listing Obligatiilns nrrtl l)isclosLrrr: IkrrlLiilc'nrcnts) lli-';iLrlations
20 15 as arncrrrlc.rl Il,isting ltcgulations).

'2. 'l'lris StatcrrrcnL, rvhich is the rcsponsibilit_v of'lhc l)irlcnt's i.lanir;1t,;ixtnr lrxl rpprur.,eri h), llri'
i)ilrcnt's Iloarrl o[' l)ir-c.ctor-s, hiis bcc.n pnrpurcd in act:r.rrd:rricc r'r,illi iirc rr,t oL,nir-rrr .irrrl

rncasurcnlL.nL princilllcs laici rlolvn in Indian At-coLrntinll S[anilarrl:; .3,i , (iirr1 AS 31) "ln'.cr-irir

iiinllni.i:rl llepor-tiirg" lrrescribecl under-sL.ctior) 1..t-l of thc (.urrrp:inics Ai:t, 2(; i.l lrs arncitdcrl, r'i:r,iii

rvilli rclcvirril lulcs issur:d tlicrcunder anci olhcr ar;i.clL.urtirrgl principli:s 1ii'ni r':riiv ricct-'ptc11 iir Inriil
rcad rvith titc (.ir-t.trl;rr-and in corlpliancc with llcgLrl:rLiurr.J.J arrrl 52 ri1 i,islrril3 licgrriations. Oir r'

rcsponsiirility is to cxllr(:ss a conclusion on tlle Slalerncnt lrrrscd oiI or.ll r'crrir-'i',,,.

3. Wc condr-rctcd orrr- r-cvic',v of' thc slatcnrcnl in :rccr.rrtlrrncc u,illr t irr i'illriialcl on lLcv;r.r'"v

I'ingagcnit:rits ISI{l]) 2410, "llcvicw of Intcrinr liinancial irilorrnalioir pt:r'iorrt,',i by llic Itirlcpcrttllnl
Auclitor ol Lhc lintit.v" issucd by thc Ir.lstitlrtc o{ (.harlcrcri r\c(oLlnliu}ts ol lrLiirr. A lcvicrv oI inlr]l.j nl

;rncl trccarLrrrting l)rarttcrs, and applying arralylicarl and olirc l'cvicr.."'1rror:crirrlcs. A r-cviciv is

sub.st.antially Icss in scopc than an audit conductcd in l.rr:r;or-clancc r'r,illr Slarrrlrri'rls on Audi[ing airrl

conscrlLrcn[ly clocs not e11.lblL. r,rs [o oblain z]ssur':rr]cc that rvc woulrl I)(rr:oirir ii!vi.ri'o ol all signilicant
rllaltct's tlr:it. ruight bc itlcnti{iccl in an ziuclil. Accor-clingly, \',.,c (lr) nol cxJ)r-trs:l ltn ,tLrrlil opittion.

\,,"'/c;rlso pt-,r'[or-rricd 1tr-occclurcs in accorilarrt-r-'r,r,itlr tlrt'(.ilcuLlrr- is:;iti:ii ii', 1lrit S(]tiil.iLirrs i,l(i
iixcitangc iloat'ri ollndi;r under llcgLrlation 13.3(tJJ ol thc llclSLrlation, to tlrc u\iliii rlrlrlicairlc.

4. 'l'lrc Stlrlr:incirt iirr:lurlt:s thc r-cstilts cllenLitics rncirLiorrt:tl in Arrirt:.rrrrc to llris:il,rlcilcnl.

13, Community Centre, East of Kailash, New Delhi - 110065
E-mail : cl ient@doogar.com, ad min@doogar.com, Website : www.doogar.com

Ph. : 011-4657 9759, 4105 1966, 4105 2366
Branches at : Mumbai and Agra

ew Delhi



5. We did not revicw the quarterly and nine month period r-rnar"rditcd flnernci:rl r-csults of 'l'hirty'l'wo

[32) no o[ subsidi:rry Companies, whose financial results ref'lect totzrl rcvcnuc ol lls 2086.2-] l,arl<hs,

I{s 12015.60 lal<hs and total net profit after tax ol' Iis. 1.]20.96r Lal<hs, tis 8494..ll0.l,akhs for thc
quartcr and nir-rc month period ended Decernber 31 , 2022 rcspcc[ivcly :rs considcrL.cl in
consolidated unaudited financial statements. 'l'hese financial stalerncnLs ilrc Iirnited reviewed by
auditors' of respcctive companies and our conclusion on thc statcmcnt in so lar as it rclates to thc
amounts and disclosures in respect of this subsidiary, is based solcly on the bersis of linancial
stat.ernents;rs lilnited reviewed byauditor's o{'the respeclivc cornpanics and procedurcs peribrnred
by us as stated in Para 3 abovc. Our conclusion on thc statcmcn[ is not rrrorl if.icd in rcspecl of'abovc
mattcr-.

Wc dicl not rcvicw thc quartcrly and ninc rnonth pcriorl r:ncicd l)cct:nrbr:r- -ll,'2022 unaLrclitcd

financial statcments ol 26 subsidiarics/Step subsidiaries, One [1) parLncrsirip Iirur and two (2J

[.irnitec] liability partnership lirrns (LLI']) whose linancial rcsults reflecI l-oLal r-cvenue oI lls. 252.77 -

Lal<hs, Its 3.57.2.1 Lal<hs and total net Profit / (loss) aftcr tax oi lls. 199.65 1.:rl<hs, lis ci0.90 l,akhs
for [hc qllartcl'artd nine uronth period ended l)ccelnbcr 31 ,'20'2'2 rcsi)cctivcly as consiriclcd in

consolidar[er] unauciited financizrl statcnrcnts.'l'hc cc-rnsoiitlatccl urraLrriitcti tirr;,rrrcial resulLs;rlso
includc group sharc of loss of lts 0.53 Lal<hs, lts t.(r7 Lal<hs for rluartor-arrrl rrirrc rnontlr 1;criocl
cndcci Dccembcr' 37,2022 respectively as considered in lhc I'inancial staltcrr)cnt in t'espect ol'one
:rssociale corr)pany incorporated in India whosc Ilnancial resull-s havr: not bcen rciicwecl by us^.

Tl-rcsc I'inancial statcmcnts arc ceftified by thc rranagcnrcnt of respccLivc cor.r'rpanics ernd our-

conclusion on lhe statement in so flaras it relates to the alnoLlnts and disclosr-rres in rcspcct o[t]rcsc
subsic.liaries/Stcgr subsidiaries, partnership {'irrn, LLI)s and Associatc is bascc.i solcly on the bi,rsis o1'

fin;rncial statcmcnts as ccrtificd and procedurcs pcrformcd by us as slilto(l in l)ara.J abovc.0ur-
conclr-rsion on thc statemcnt is not modilied in rc.spcct o[:rbovc rr]altcr'.

'i'hc statutor-y;ruditors o['one olwholly ownccl sribsidiary cornpany'l'Ail(] I)rc-rjcr;ts LLd. viclc lhcir'
l,irrritcd revie,uv r-t:port dated Iebruary 0t), 202'3 on finernciarl results firr tire clr"rarrtcr/ninc rrrorr[lr

pcriod c.nded I)cccmber 31,, 2022 have rnade lollowing obscrvarions:

[i.) 'l'he (lonrpany's Capital Work in Progress and I]uilding in IrrvcsLrnenL irr l)r'r-rpt:r'ty arnounling to Its.
'-14.,1!t'.1.!;7 Lal<lrs arc capitalizcd in thc carrying valuc of tl'rc lnvcntory il)stca(l of'tircir in'rpzrir-rnt-'r'rt

in the books by the Management as the corrlpany is in Lhc pr'ocoss to rle rrrr-rlislr tlrc rnall to Llnde rl";rl(c

ncw projcct. Accordingly, Inventory of the company arc ovcrslalcd by sur.h amor.lnl,
'l'he rnanagerncnl o{'the Cornpany has rcpresentod Lhat sincc Lhe rn;"rll is to bc clcrnolishcci and
redcvclopcd as the l{esidential Project vide MCD approvzrl dated Deccnrbcr.01,'202'2,i-n'tpairrncr}t ol
thc vnluc of thc asscts is not necessitated and thc carrying valuc of thc asscls, sincc rcclassil'ied as

the lnvenlory is part of the cost of new llesidential l)rojcct.

[iiJ'l'he Cornpany has not reversed the Delerrcd Tax Asscts rccognizcd in tlrc'c'allicrycars which is irr
non-compliancc o[the Prudence Limits as prescribed undcr lNl) AS 12.
'l'hc trcatmcnt of'Deferrcd Tax Assets recognized in thr: cal'licr ycars arrlor.rntirrg to lts.66tl.15
Lakhs conseclLrcnt ullon re-classilicaLion to lnvcnLory is r-rndcr way pcncling conrplex calculaLiorr

and would be rccognized in thc l.-inancial Statcmcnts lor thc ycar cndccl N'la rr.lr 3 I ,'2023.

'l.hc clrangcs in invcntory oi lLs 10911.90 Lacs on ;tccor..int of Ii) abovc lriivc [rr:cn slrown ;ts chartg,cs

in invcntory wilh corresponding impact in othcr cxpcnscs in thc ['inancill statcn]cnls of''l'AItC
Projcct-s [,td., accordingly, disclosed in the consoliclated financi:tl statcnlor)1.

Ir-r vicw ol'abovc slatecl observations and the nlzlnelgcnrcl)l l'csllonsc tltclcort, rtc.r conscclr-tcttl"iai

adjLrs[rnents hLrvc been rnacic to the accompanying, {in:rncial sLaLL.n}enls. OLr cc-rrtclr-rsiori is rtoI

rnodific.d in rcspcct ol this mattcr



6. llased on our review conducted and procedures perforn'rcd as stzrtcd in paragraph 3 abovc ancl
bascd on thc consideration o[ the [inancial statcmonts as limitcd rcvir:wcd by thc ot"hcr
auditors/rlranagelnent certified as referred to paragl'aph 5 abovc, nothing has come to our
attcnl-ion that c;tuscs us to believe that t.he accompanying stalement, 1;rcltar-t:ri in accordancc with
recognition and tneasurement principles laid in the a{brcsaicl lndian Accounting St"andard spccif.ied
undcr Scction l llll of Companies Act,Z01ll, as arncndcd, rcad wiLh rclcvanL rirlcs issued thcrcundcr'
and othet'accounting principles generally accepl"ed in lndia, has nol clisciosecl Lhe inlbrmation
requircd to bc disclosed in terms of Listing Regulations, rcad with circular, irtr;luding thc manncr in
which it is to be disclosed, or that it contains any material misstaternent.

lior Doogar & As^sociates
Chartcred nccountants
Firr.r'r's l{egistration number: 000561 N

M.S.

[)aitncr
Mertrbcrship n
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Annexure : List of entities consolidated as at December 37,2022

Parent Company
l l AR(l Limitcd lFo?rn.r, (notrr dsirdn. fioi Glabdl Linited)

Subsidiary Companies

A, Limited Reviewed byAuditors ofrespective companies

I Anarlt [{aj Infrastntclure Limited

IFormerly Knorvn as AnaDt Raj ]nfrastrLrctLrrc Private Limitecl J

2 EBB Realtv Limited

IFormer11'knorvn as BBB Realty I]rivatc l,imitedJ

:i Bolt Properties Limited
(Fornrerly knorrn as Bolt Properties Private Linited l

,1 [cho Buildtech Linited
fFornrerlv KnorvD as Echo Buildtech Privatc l,inlitcd 

J

5 Elevator ProDrolers Limited

IForrnerly KnortT as !]levator Promotcrs Pri\,ate Linjtedl
6 Eievilror Properties LiDrited

IFomerly Kno$r as F]levator Properties Private Limitedl
7 Fabulous Buil(lers Limited

(Fonrerly KDou,n as Firbulous Builders PriYate Limited ]

B Gadget tluilders Lilniled

IFormerly Knorvn as Ga.]llct Buildors P|ivate Lirrited )

9 Crand Buildtech Limited

IFormer]y Iinown as Granrl Builcltech Private Limiled l
10 Creen VicrvBLrild\rell Limited

{Fornerl,v Knolvn iis Green View Buildwell Privatc Linitcd )

B. Unaudited and management certified

1 Llegent Estates Pri\,.rte Lirrifed
2 ElegaDt BLlildcon I)rivatc l.imited
3 lll(rIator Buildtcch [)rivate Linited
4 Crardpark Duildtech Private Linritcd
5 Cr.1nd Park Istiltes Priviite [,in1itcd
6 CreeDline Bnildcon Privatc l,initcd
7 Creenline Pronrotcrs I)rivatc Limiled
B Grcen\\,ood Properties Priv.rte Limited
9 Hcml<unt Prorlroters l)rivate Limiteal
t0 KaliDga Buildtech Pil\'ate Limitc(l
11 Novol Iluil.lmart 1)rivate Limited

12 Novel Housin,l Irrivatc Linited

Sltl Subsidirrl conrpanies in uhit'h Suhsidirrl companies e\er(ise coiltrol

A. Limited Reviewed by Auditors ofrespective companies

1 Ankur Buil.lcon Linited
(Formerlv Known as ADkur Buildcon Privatc l,imitcd

2 Capjtal Buildtech Lirniterl

llrornrerlv Known as i-npitdl Buidtech Private Limiledl
:l Capital EuilLlcon Linited

{Fornerlylinowl as Capital Iuildcon Irrivate Limited )
4 (larnation Buildtech Limited

{Fornerly Knowr as Carnation Buildtech Privatc l,imitcd l
5 Gagan BLlildtech i,imitc.l

iforrncrly Knou,n as Gagan Buil.ltech Private t,imited I
6 CreatwilJ,s Buildtech Limited

IFor]neriy I{nown as Creatways Buildtcch Pri!ate Limited I
7 Krishna Iluildtech Limited

(I]ormcrlv Knorvn as Krishnir Buildtecll Private Liuited J

B N'loon Shine Entertainnrcnt l,irnited

IFormerly Knorvn as N']oon Shire Entertainment Private Linite.ll

B. Unaudited and managementcertified

1 A-PIus Ilstates P, ivate Limited
2 Spirituill Developcrs Prilatc Limited

Partnership firm in wlrich company is partner

A. Unaudited ,nd management certified

1 Canga 13ishan & Co.

Limited Liability Partnership firms [LLPs] in which subsidiary is partner

i Jl t*,{tjnr\L_

11 High l,and I\,leadows Linited
(Formerlr- Knou'n as IIigh Land Nleaclorvs Private Limitedl

12 Jubilant Softlvarc Scrviccs l,imitcd
(Formerlv Known as Jubilarlt Software Services Privare Limited J

13 Kalinga Realtors Ljmited
( Formerlv Known as Kalingil Re.lltors Prlvate Limired l

14 Park t.ancl Constrnction and Equipments Limited
(Formcrly Knorvn as Park l,ancl Constructior and EquipDrents Pl ivate
l,imitc(l I

1 5 'I ARC Green Retreat Linited
( Formerly l(not{n .1s T RC GreeD Retrei{t Private Linited )

16 l'ARC I']rojccts Limited

lT l orursentl (lorlstruction an(l 1'.quipmcnts Limited
([ornrer]r- Knl)\vn as l ou,nscncl Construction and Equipmcnts lrriratc
Limitcd I

1B l'rave I Mate India Limite(l
(Fon)lerly ]inown as Travel N,lilte ID.liil Private Linrited )

13 0rienlill N'leadorvs Lirrited
14 Park LaDd Developers Privilte Limite.l
15 Park View Promoters Private Linlited
16 Rapid Realtors Private Limited
I 7 Roseview BLrildtech Private LiDited
'lB Roscvicw I)ropcrties Privatc I-inlitcd
19 Sand Storm Buil(lte.h Privatc Linitcd
20 Sulllrban F'arns Private LiDite.l
21 'l'AItC Buil.ltech Private Limited
22 TARC Estates P|iv.rte LiDrited
23 ]'ARC Propeftic,s Priv.rte Linitc.J
2,1 TweDll First Developers Private Lirnited

9 N,lonarch Builrllech Limited
( FormerlV Knou,n as I{onarch Buildtech Privnte l,imited I

10 Oriental Prornoters Linlited

ilrrrrnrcr)-v KnorrD as Oricntal Prornoters Private l,imited ]
11 Papillon Builrlcon Linired

iFonnerly Known as Paplllon Buildcon Private Linited )

12 I'aIjllon Iluildtcch l,inrited

iIormcrly Known as Papillon lluildtcch IrriVate l,inrite.l l
1.3 Rising Realtv Limited

0iornrcrl_v Knrrrvn as RisiDg Rcalty Private i,irnitcd ]
I I lVesl Li1n.l Buildcon Linrited

(Fornerlv Ktlown as West Liind Buildcon Private Linired I

ED

A. Unaudited and managemeDt certified

1 nst lLrm Estate LLP

2 Gagan Pronore|s LLP

Associate conpany

A. Unaudited and manngement certified

1 Niblic CreeDs Hospitalit\, Pri\Lrtc Limitcd

For

& cEo


		2023-02-13T20:51:58+0530
	Amit Narayan




