
Unitech Limited tech 
CIN: L74899DL1971PLC009720 unl 

28t May, 2024 

National Stock Exchange of India Limited BSE Limited 
Listing Compliance (Listing Compliance) 
‘Exchange Plaza’, C/1, Block G, 1st Floor, New Trading Ring, Rotunda 
Bandra-Kurla Complex, Building, P. J. Towers, Dalal Street, 
Bandra (East), Fort, 
Mumbai — 400 051 Mumbai — 400 001 

NSE Symbol: UNITECH Scrip Code: 507878 

Subject: Outcome of Board Meeting held on 28t May, 2024 
Meeting Commenced at 12:00 Noon and concluded at§¢¢0 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 28th May, 2024, has approved the following: 

1. Appointment of M/s Prem Arun Jain & Co. as Internal Auditors for M/s Unitech 

Limited for FY 2024-25. 

The details as required under regulation 30 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 read with SEBI Circular No. 

SEBI/HO/CFD/CFD-PoD-12/P/CIR /2023/123 dated 13t July, 2023 are provided 

herewith as Annexure-A. 

2. Audited Financial Results (Standalone and Consolidated) for the quarter and year 
ended 31t March, 2024. 

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

(&) 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; 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. 

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, 

Yours truly, 
Fo Unitech Limited 

1306-1308, 13th Floor, Tower B, Signature Tower, South City - 1, Gurugram-122007, Haryana, India 
T:+011244726860 F: +91124 2383332 

Email : share.dept@unitechgroup.com W : www.unitechgroup.com 
Regd. Office : 6, Community Centre, Saket, New Dethi - 110017, India 

v Telefax : + 91 11 26857338
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Annexure A 

Sr. 
No. 

Particulars Details 

Reason for Change viz. Appointment; 

Resignation, Removal, death or otherwise 
Appointment of M/s. Prem Arun Jain & Co., Chartered 

Accountants, as Internal Auditors of the Company. 

Date of Appointment /Cessation-& Term of 

Appointment 
Date of Appointment — With effect from 01.06,2024 

Term of Appointment- Financial Year 2024-25 

Brief Profile (in case of appointment) M/s Prem Arun Jain & Co. (PAJ Co.) a firm established in 

1981 by late Mr. Arun Jain and is currently headed by Mr. 

Varun Jain with a strength of 25 professionals striving to 

deliver the best services to their clients both in India and 

overseas. The firm currently comprises of 3 partners and 

a dynamic team of professionals that are a healthy 

mixture of Chartered Accountants, Company Secretaries, 

M. Com's, MBA's and commerce graduates who are well 

versed with various auditing, financial procedures and 

methodologies relating to various industries. 

PAJ Co. is empanelled with a number of well recognized 

institutions such as Comptroller and Auditor General of 

India, Reserve Bank of India, Airport Authority of India, 

Delhi International Airport Ltd etc. 

Disclosure of Relationship between 

Directors (in case of appointment as a 

Director) 

Not applicable 

Enforcement of SEBI Orders regarding 

appointment of Directors by listed 

companies:- 

Required pursuant to BSE Master Circular 

No. 20230630-12 and the National Stock 
Exchange of India Limited Circular No. 

NSE / CML / 2023/ 22 dated 30 June, 
2023 and 5% July, 2023 respectively. 

Not applicable 

0-0-0-0-0 



G S A & Associates LLP 
Chartered Accountants 

Independent Auditor’s Report on the Quarterly and Year {o Date for the year ended 31 
March, 2024 Audited Standalone Kinancial 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 

Report on the Audit of Standalone Financial Results 

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 ctfect 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 “UQI”. 
In Compliance of the Direction, new Board of Directors, as appointed by Union Government of 
India, took charge of office on 21 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. 

Disclaimer of Opinion 

We have audited the accompanying Statement of Standalone Financial Results of Unitech Limited 

(“the Company”) for the quarter ended 31 March, 2024 and Year to date results for the period 

from 1% April, 2023 to 315 March, 2024 (“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. 

Basis for Disclaimer of Opinion 

We conducted our audit in accordance with the Siandards 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 

Head Office: - 16 DDA Flats, GF, Panchsheel Shivalik Mor, Near Malviya Nagar, New Delhi-110017 

Tele- 7862099205, 011-41811888 Email ID- admin@gsa.net.in 

LLP registration No. AAS-8863 (Formerly known as GSA & Associates) 

Branches at Akhnoor (Jammu) and Jalpai More, Dist- Darjeeling 



Results section of our report. We are independent of the Company in accordance with the Code of 
Lthics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant (o our audit of the financial results under the provisions of the 
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. Because of the 
significance of the matters described below we have noi been able to obtain sufficient appropriate 
audit evidence to provide q basis for an audit apinion. 

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 attention to the followings matters: 

(i) We draw attention to Note no. 6 of the 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. Since the RF has not yet been approved by the Hon’ble Supreme Court, 

the impact of the proposed reliefs, concessions etc. have not been considered in the books 

of accounts. 

(i)  Material uncertainty related to going concern 

We draw attention to Note no. 7 of the Standalone Financial Results wherein the 
management has represented that the 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 year, and has challenges in 
meeting its obligations, servicing its current liabilities including bank loans and public 
deposits. The Company also has various litigation matters which are pending before 
different forums, and further, various projects of the Company have stalled/ slowed down. 

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 ho’nble 
Supreme Court to grant certain concessions and reliefs so that the Company is able to fulfill 
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 



(iii) 

@v) 

) 

vi) 

(vii) 

The Management of the Company has not conducted any impairment assessment for the 
investments made by the erstwhile management in subsidiary companies, joint venture and 
associates having aggregate carrying value of Rs. 954,96.43 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 express an 

opinion upon the adjustments, if any, that may be required (o the carrying value of these 

investments and its consequential impact on the Standalone Financial Statements. (refer 

Note 8 of the Standalone Financial Results) 

We have not been provided with sufficient evidence about the recognition of fair value of 
the estimated loss allowance on loans and advance given by erstwhile management to 
subsidiary companies, joint ventures and associates amounting to Rs.4461,93.80 lakhs and 

trade receivables from subsidiary companies, joint ventures and associates amounting to 

Rs. 45,55.07 lakhs as required by Ind AS 109, ‘Financial Instruments’. (refer Note 8 and 

16 of the 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 
Standalone Financial Statements. 

We draw attention to note 18 of standalone financial results which contains details of 
corporate and bank guarantees issued by the erstwhile management for its subsidiaries and 
joint ventures. We have not been provided sufficient evidence regarding recognition of fair 
value of the estimated loss allowance on corporate and bank guarantee given by erstwhile 

management on behalf of its subsidiary, joint ventures and associates amounting Rs. 
1222,85 lakhs as required by Ind AS 109, ‘Financial Instruments’. We are therefore unable 
to express an opinion on the fair value of estimated loss allowance on corporate and bank 
guarantee. (refer Note 18 of the Standalone Financial Results) 

The Management of the Company has not conducted any impairment assessment for the 
investments made and advances given for purchase of land by the erstwhile management 
in unrelated companies / entitics having aggregate carrying value of Rs. 345,76.40 lakhs 
and Rs. 312,90.99 lakhs respectively, 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 carrying value of these investments and its consequential impact 

on the Standalone Financial Statements. (refer Note 8 of the Standalone Financial Results) 

We have not been provided with sufficient evidence about the recognition of fair value of 

the estimated loss allowance on loans given by erstwhile management to unrelated 

companies / entities amounting to Rs. 60,61.54 lakhs, trade receivables amounting Rs. 

410,82.37 lakhs, inter corporate deposit amounting to Rs. 138,53.66 lakhs and security 

deposits given amounting Rs. 522,98.93 lakhs as required by Ind AS 109, ‘Financial 

Instruments’. We are therefore unable to express an opinion on the recoverability of the 
loang glven trade recelvables and security deposits given from unrelated compames / 
'rv’ 75 



security deposits given, and the consequential impact on the standalone financial 

statements. (refer Note 8, 13 and 16 of the Standalone Financial Results) 

(viii) Balance of amounts due to / from trade receivables, trade payablcs, bank balances, 

(ix) 

(x) 

(xi) 

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 averall 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 8 and 9 of the 
Standalone Financial Results) 

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 

express an opinion on the consequential impact of same on standalone financial statements. 

(refer Note 14 of the Standalone Financial Results) 

Variation of Rs. 934.15 lakhs 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 express an opinion on the consequential 

impact of same on standalone financial statements. (refer Note 8 of the Standalone 
Financial Results) 

Refer note 9 of standalone financial results:- 

A) Statutory dues related to Income-tax Act, 1962 amounting Rs. 102,46.88 lakhs, 

Professional Tax amounting 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, 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 9 of the 

Standalone Financial Results) 

B) In certain cases, we observed that Tax Deducted at Source (TDS) has not been deducted 

on estimated liability created by the Company based on memorandum statement of 

accounts received from lenders other than banks. Same is in contravention of the provisions 

of chapter XVII of Income-tax Act, 1961 which mandates deduction of tax at source at 

carlier of booking or payment. 

C) Input credit receivable (GST) of Rs. 61,40.53 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 Standalone Financial Statements. 

In view of the instances of non compliance with certain debt covenants including interest 

& prmctpa[ repayment defaults, we would llke to draw attention to the fact that the 
AR 



Rs. 5930,97.85 lakhs). In the absence of adequate and sufficient audit evidence to establish 

the amounts payable 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 11 of the Standalone 

Financial Results) 

(xiii) Non-compliance of provisions of Indian Accounting Standards “IND AS” as prescribed 

under Scction 133 of the Companics Act, 2013: - 

a) Revenue from real estate projects (IND AS 115) 

We draw attention to Note no. 8(vii) of the 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 H 

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) We draw attention to Note no. 10 of the Standalone Financial Results, The Company has 

accounted for its investment in one of its subsidiary M/s Unitech Power Transmission 

Limited, as non-current assets held for sale. Cost of investment as on 31% March, 2024 is 

Rs. 42,26.26 lakhs. 

Non determination of fair value for asset held on sale, as on the date of reporting, is not in 

compliance with the provisions of Indian Accounting Standard 105 “Non-Current Assets 

Held for Sale and Discontinued Operations”. Accordingly, we are unable to express an 

opinion upon the consequential impact, if any, on the carrying value of the asset held for 

sale and on the reported loss in the standalone financial results. 

c) Inventory and project in progress. 

1) The management has not conducted any assessment of net realisable value of the 

inventory amounting Rs. 625,17.96 lakhs which is required as required in paragraph 9 | 

of Indian Accounting Standard 2 “inventories”. (refer Note 8 (iv) of the Standalone | 

Financial Results) | 
2) 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 Standalone Financial 

Statements. 

3) Project wise breakup of expenditure incurred on project covered under “project in 

progress on which revenue is not recognized” not made available to us. Hence, we are 

unable to comment upon the accuracy of the amount disclosed thereunder. 

4) We draw attention to note no. 16 of the Standalone Financial Statements ‘Other Current 

Assets” which include ‘Amount Recoverable from Project in Progress (on which 

revenue is Recognized)’ wherein no underlying documents for Rs. 107,08.78 lakhs, 

recognised as profit on sold property by erstwhile management is available for 

verification. In absence of the same, we are unable to comment on the correctness of 

ecognised on sold property. 



In absence thereof, we are unable to express an opinion upon the discrepancies if any and 

its consequential impact thereof. 

(xiv) We draw attention (o Note no. 12 of the Financial Results in respect of default in repayment 

ol 'public deposits accepted by erstwhile management. As per the financial books, principal 

amount of deposit accepted for Rs, 534,87.75 lakhs is overduc for repayment. The 

Company has not created any provision for interest payable during the financial year 

amounting Rs. 65,26.69 lakhs (accumulated unaccounted interest is Rs. 483,22.14 lakhs). 

In our opinion, losses of the Company and value of public deposits are understated to extent 

of Rs. 483,22.14 lakhs. 

(xv) We draw attention to note no 8(iii), the Company has conducted physical verification of its 

property plant and equipment 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 record and physical counts, if any and its consequential impact 

of the financial results. 

(xvi) We draw attention to Note no. 8 (ix) of the Standalone Financial Results, Company has not 

appointed an internal auditor since financial year 2020-21 till date which is in contravention 

of the provisions of section 138 of the Companies Act, 2013. 

(xvii) We draw attention to note 22 of standalone financial results which states that the Company 

has 2,456 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 liability on account of pending 

case and completeness of disclosure of contingent liability made by the company in the 

standalone financial statements. 

On all the items mentioned in this para, we had given a disclaimer of opinion on the Standalone 

Financial Results for the year ended 315 March 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 year ended 31 March, 
2024. This responsibility includes the preparation and presentation of the Standalone Financial 
Results for the Quarter and Year ended 31! March, 2024 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 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 
approprlate accountmg policies; making judgments and estimates that are reasonable and prudent; 

plementation and maintenance of adequate internal financial controls, that were 
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 (o fraud or error. 

In preparing the Standalone Financial Results, the Board of Dircctors arc 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 
0. 
The Board of Directors are also responsible for overseeing the Company's financial reporting 
process. 

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 skepticism throughout the audit. We also: 

o 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. 

e Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, 
we are also responsible for expressing our opinion through a separate report on the 
complete set of financial Results whether the Company has adequate internal financial 
controls with reference to financial Results in place and the operating effectiveness of such 
controls. 

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

o 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, 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 



¢ Evaluate 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 deficiencics 
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. 

Emphasis of Matter: 

We draw attention to Note no. 1 of the accompanying standalone financial results which describes 

that the audited financial statements for the year ended 31st March 2023 have not been adopted in 

the Annual General Meeting held on 29th September 2023. 

Our opinion is not modified in respect of this matter. 

Other Matter: 

@) We draw attention to Note no. 17 of the 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 obtained. 

(ii)  The statement includes the results for the quarter ended 3 1% March,2024 and quarter ended 

31% March 2023, being the balancing figures between the audited figures in respect of full 

financial year and the published unaudited year to date figures upto third quarter of the 

respective financial year which are subject to limited review by us. 

Our opinion is not modified in respect of these matters. 

For GSA & Associates LLP 
Chartered Accountants 
Firm Registration No.: 000257N/ N500339 9% 

%( 
%) 
" _— 

& - 
" Anshu Gupta 

Place: Gurugram Partner 
Date: 28" May, 2024 Membership No: 077891 

UDIN -24077891BKGFDB3707 



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, 2024 

(Rs. in Lakhs except EPS) 

Quarter Ended Year Ended 

NS[I).. Particulars 31.03.2024 | 31.12.2023 | 31.03.2023 | 31.03.2024 | 31.03.2023 

Audited | Unaudited | ~Audited Audited Audited 

1 | Income 

a) Revenue from Operation 11,489.67 142941 535.62 16,192.17 5,365.81 

b) Other Income 1,376.03 820.03 6,442.99 3,064.94 7,847.80 

Total Income 12,865.70 2,249.44 6,978.61 19,257.11 13,213.61 

2 | Expenses 

fgfiffi;fi:fi Constuconand Reled EX0e1Ses | gaoopos | 107158 | 99656 | 7266140 48OTTT 

b) Employee Benefits Expense 380.08 502.80 787.87 1,729.63 1,640.80 

c) Finance Costs 53,2085 | 51,218.72 | 43,956.78 | 199,666.72 | 245203.81 

d) Depreciation and Amortisation Expense 62.93 63.67 64.51 253,89 25144 

) Other Expenses 407.711 278.92 1,278.84 1,214.05 2,150.78 

 Total Expenses 122,751.63 | 53,136.69 | 47,084.56 | 275525.39 | 254,134.60 

3 |Profit/ (Loss) before Tax (1-2) (109,885.93)| (50,886.25)| (40,105.95)| (256,268.28) (240,920.99)| 

4 | Tax Expenses for the period/ year 

(a) Current Tax - - - - - 

(b) Deferred Tax - - - - - 

Total Tax Expenses for the period/ year - - - . - 

5 |Net Profit for the period/ year (3-4) (109,885.93)| (50,886.25)| (40,105.95)| (256,268.28) (240,920.99)| 

6 | Other Comprehensive Income / (Loss) 

(i) ltems that will not be reclassified to profit and loss| 0.83 (16.01) 9.94 (69.56)| 39.90 

Total Other Comprehensive Income / (Loss) 0.83 (16.01)] 9.94 (69.56). 39.90 

7 |Total Comprehensive Income (5+6) (109,885.10)| (50,902.27)| (40,096.01)| (256,337.84) (240,881.09) 

8 pzfi”s':;;q”"y Share Capital (Face Value of Rs.2 | gy 39607 | 53602 | 5232602 5232602  52326.02 

9 |Other Equity (1,574.75) 

10 [Earnings per Equity Share 

(Face Value of Rs. 2 per Share) *(Not annualised) 

Basic (Rs.) (4.20). (1.95)* (1.53) (9.80)] (©.21)] 

Diluted (Rs.) (4.20) (1.95)" (1.53) (9.80) (9.21)] 



Notes to the Stalement of Stundalone Financial Results for the Quarter and 

Year ended 315*March, 2024 

1 | (i) The Audited Financial Statements of the Company for the year ended g1t 

March, 2023 were not adopted by the Members of the Company in the Annual 

General Meeting (AGM) held on 29.09.2023. 

(i) The issue about the non-adoption of Audited Financial Statements by the 

Members of the Company was brought to the notice of the Secretary to 

Government of India, Ministry of Corporate Affairs by the CMD vide his D.O. 

Letter dated 03.10.2023, seeking the advice/ directions of the Ministry of 

Corporate Affairs, being the appointing authority of the Board of Directors, 

regarding the future course of action that the new Management should take in 

the given circumstances. 

(iii) In parallel, the Management also apprised the Hon’ble Supreme Court about 

the non-adoption of the Audited Financial Statements by the Members of the 

Company vide ATR-VII dated 05.10.2023. 

(iv) The issue was discussed in the meeting of the Board of Directors held on 

26.10.2023, wherein it was pointed out that there was no provision in the 

Companies Act, 2013 or SEBI- LODR to deal with such an unprecedented 
situation. 

(v) In the meantime, a response from the MCA has been received vide letter dated 

23.02.2024, advising the Company on the subject. The relevant portion of the 

said advise is reproduced herein below: 

3. The Company, if so advised, may consider bringing the matter to the 

knowledge of the Hon'’ble Apex Court for information and directions, as 
appropriate.” 

2 | The figures of last quarter are the balancing figures between audited figures in 

respect of the full financial year and the published up-to-date figures upto the third 

quarter of the current financial year. . 

3 | The above Financial Results, prepared on Standalone basis, are reviewed by the i 

Audit and Risk Management Committee and approved by the Board of Directors of | 

the Company at their respective meetings held on 28" May, 2024. 

4 | 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. 

5 | 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. 
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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 updations 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 

has huge 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 

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 resultant units becoming a part of the unsold inventory of 

Unitech, the FD holders being released only the principal amounts of their FDs, and 

so0 on and so forth. Even in the case of Noida and Greater Noida Authorities, the 

Hon’ble Court has deferred the issue of determination of their outstanding dues 

after hearing the new management and the authorities. 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. 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 
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Hon'ble Supreme Court, the Financial Statements have, accordingly, been drawn on 

an on-going basis. 

‘the Company is in the process of: 

(1)  reconciling the balances appearing in its Books of Accounts with the balances 

deposited with the Registry of the Hon'ble Supreme Court; 

(i) 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 

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; 

(viii) verifying and mapping the monies received from the residents towards 

maintenance charges; and 

(ix) appointing the Internal Auditors for the Company. 

As regards trade payables, 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 Company is in the process of collecting the supporting 

documents to take an appropriate decision in the matter. Though some progress 

has been made in this behalf, the process of compiling banks statements/ bank 

balance confirmations from all the concerned banks of the Company is likely to take 

some time as some of the banks are taking time to supply the requisite information. 

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. 

10 The Company has accounted for its investment in one of its subsidiaries, namely, 

M/s Unitech Power Transmission Limited, as non-current assets held for sale. The 

Company is carrying the said investment at cost. Cost of investment as on 31t 

March, 2024, is Rs. 4,226.26 Lakh. 

11 There have been delays in the payment of dues of non-convertible debentures, term 
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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. 9,33,702.50 Lakh as on 

315 March, 2024. 

0] 

(i) 

Pursuant to section 74 (2) of the Companies Act, 2013, the Company had filed 

an application hefore the Hon’hle 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 315t January, 2017. 

The Company has not provided for interest payable on Public Deposits since 

01t April, 2017, which works out to Rs. 48,322.14 Lakh upto 31 March, 2024. 

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 payment of Principal 

amount only in various cases considered on grounds of medical exigencies. 

13 0] 

(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. 

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. 

14 ® 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 
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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. 

(if) 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 Tlon’ble Supreme Court. This amount stands refunded lo aboul 352 

homebuyers pursuant to the directions of the Hon’ble Supreme Court. 

(i) The matter in respect of the land is still pending before the Hon’ble High Court 

of Allahabad for final disposal. The Company has, subsequently, shown the 

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 1A 

before the Honble Supreme Court qua GNIDA demands from Unitech, 
including seeking appropriate directions on the subject. 

15 (i) The 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 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 208,382,049.34). The High Court of Justice, Queen’s Bench 

Division, Commercial Court London, had confirmed the said Award. 

(ii) 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. 

16 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 315t March, 2024 and total revenues of Rs. NIL (Previous year - NIL) for 

the year ended 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 have not been audited by the Branch Auditor due 

to the adverse political situation prevailing in Libya and functional limitations. 

17 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 
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into the related matters. Hence, the impact of observations of the Forensic Audit 

Report can be ascertained only after these processes reach some finality. 

Details of Contingent Liabilities and Commitments to be performed by the 

Company till 31 March, 2024 are as follows: 

7777 Rs. In Lakhs 

Srl. No,| Particular cy P.Y 

Claims of delayed interest and penal 
1 . ,655.8. 

interest related to EDC IDC and Licence Fee 5765584 57,065-54 

2 Income Tax disputes (2013-2021) 206,461.24 206,461.24 

3 TDS disputes (2007-2008) 162.19 162.19 

4 | sales Tax dispute (Pending in Appeal) 13,488.60 13,488.60 

5 | Service Tax dispute (2005 to 2017) 10,649.21 10,649.21 

GST dispute (2017-19 (UP & i 6 
Odisha)(Pending in appeal) 539.09 il 

7 Claim by homebuyers and others at various 42,859.79 42,859.79 

judicial forums 

8 Claims u/s EPF & MP Act 6,490.38 6,515.55 

9 Guarantees 121,985.70 107,059.26 

10 Noida authority 806,343.00 8,06,343.00 

Total > 1,266,635.04 1,192,625.10 

19 | The Company has updated its existing Accounting Software, from 01.03.2024 

onwards, for maintaining its Books of Accounts in a proper manner. The updated 

Accounting Software has an in-built feature of recording Audit Trail (edit log), 

which not only enables the Company to maintain its Books of Accounts in a secured 

manner but it also syncs with the requirements of statutory audit compliances. 

20 | 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. 

21 | 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 Honm’ble Supreme Court of India. 

Monetization of these assets would go a long way in mobilizing funds for 

completion of these 777 units and other projects. 

22 | With regard to litigations of Unitech Group, it is stated that there are total no. of 

4114 court cases which were pending against and for the Company and Its' 

subsidiaries, out of which 1658 cases have been disposed-off. As such, there are 

total no. of 2456 cases which are pending before various courts, Except those cases, 

which have been filed by the Company, all the cases have been adjourned sine-die 

fo% % / 
GURUGRAM, ) 
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by virtue of moratorium order granted by Hon'ble Supreme Court, vide its order 

daled 20.01.2020. The financial implications of litigations cannot be quantified. 

23 The figures of the previous year have been re-grouped/ re-arranged wherever 

considered necessary for the purpose of comparison. 

For Unitech Limited 

S e 
udhvir Singh Malik 

Chairman & Managing Director 

Place: Gurugram 

Dated: 28.05.2024



Unitech Limited 

CIN: L74899DL1971PLC009720 
Regd. Office: 8, Community Centre, Saket, New Delhi 110017 

Standalone Statement of Assets & Liabilities 

. (Rs. In Lakhs’ 
SI.No. Particulers As At March 31, 2024 | As At March 31, 2023 

A | ASSETS 

1 [ Non Current Assets 
Property, Plant and Equipment 1,614.48 1,835.68 
Investment property 1,141.36 1,160.88 
Other Intangible Assets 41.42 2934 
Intangible Assets under Development 65.06 46.83 

2 | Financial Assets 
(i)lnvestments 157,201.61 157,613.28 
(if)Loans 222.31 22025 
(iii) Other Financial Assets 281374 251001 
Other non current Assets 0.96 6.02 
Total Non Current Assets 163,100.94 163.422.29 

Current Assets 
Inventories 62,517.96 62,517.96 

3 | Financial Assets 
(i) Trade Receivables 45,637.43 47,230.06 
(if) Cash and Cash equivalents 25927.74 22,680.21 
(iii) Bank Balance other than (iii) above 6,775.50 8,122.41 
(iv) Loans 452,079.53 451,314.24 
(v) Other Financial Assets 49,545.54 49,534.44 
Current Tax Assets (Net) 4,289.29 381122 
Other Current Assets 860,780.98 885,011.70 
Total Current Assets 1,507,553.97 1,530,222.24 

Non Current Assets Classified As Held For Sale 4,226.26 4,226.26 

Total Assets 1,674,881.17 1,697,870.79 

B | EQUITY AND LIABILITIES 
1 Equity 

Equity Share Capital 52,326.02 52,326.02 
Other Equity (257,912.59) (1.574.75) 
Total Equity (205,586.57) 50,751.27 

LIABILITIES 

2 | Non Current Liabilities 

Financial Liabilities 
(i) Borrowings 16.19 142.31 
(ii) Other Financial Liabilities 434.58 45264 
Deferred Tax Liabilities - 777.34 
Long Term Provisions 467.02 453.03 
Total Non Current Liabilities 917.79 1,825.32 

3 | Current Liabilities 
Financial Liabilities 
(i) Borrowings 512,974.64 509,000.03 
(ia) Lease Liability 155.52 162.36 
(ii) Trade payables 81,948.99 81,684.30 
(iii) Other Financial Liabiliies 677,017.69 542,139.14 
Other Current Liabilities 607,396.40 512,27351 
Short Term Provisions 56.71 34.86 
Total Current Liabilities 1,879,549.95 1,645,294.20 
Total Equity & Liabilities 1,674,881.17 1,697,870.79 

CHLD 
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UNITECH LIMITED 

CIN: L74899DL1971PLC009720 

Cash Flow Statement 

For the period ended 31st March 2024 

STANDALONE 

(X in Lakhs) 

Total Cash and Cash Equivalents 

; As at As at 
Particulars 31st March, 2024|  31st March, 2023 
Cash Flow from Operating Activities 

Profit/(Loss) before tax (2,56,268.28) (2,41,241.09) 
Adjustments for 

Interest income (2481.20) (6,638.91) 
Unrealised foreign exchange (gain)/loss 22.80 127.22 
(Profit) /loss on disposal of tangible PPE - net - (7.38), 
Borrowing costs charged to profit and loss account 1,99,666.72 2,45,203.81 
IND AS and other adjustments 1(69.56) 39.90 
Dividend Income (7.41) (6.10) 
Depreciation and amortization expenses 253.89 251.44 

Operating loss before working capital changes (58,883.04)| (2,271.09)| 
Adjustments for: ! 

Trade Payables, Financial & Other Liabilities :35,177.83 (2,019.46) 
Provisions 36.84. (34.22) 
Trade and other receivables ©1,569.82 1,761.07 
Loans & Advances & Other Assets 2453713 24,536.23 

Cash generated/(used) fromlin operations 2,437.57 21,972.54 
Income taxes (paid)/refund-net (1,255.41) (6591.54), 
Net Cash Flow from Operating Activities (A) 1,182.16 21,381.00 

Cash Flow from Investing Activities 

Purchase of PPE including capital work in progress (43.46) (260.64) 
Sale of PPE (e 8.60 
Dividend received 741 6.10 
Sale / (Purchase) of investments (net) 41167, 479 
Loans received from subsidiaries (including partnership firms), associates and joint ventures ./531.82 (1,203.70) 
Loans repaid by subsidiaries (including partnership firms), associates and joint ventures (801.08): (3,909.98) 
Interest received 2,444.58 6,543.24 

Net Cash Flow from Investing Activities (B) 2,550.94 1,188.40 

Cash Flow from Financing Activities el 
Repayment of long term borrowings - (228.15) (988.29), 
Repayment of Public deposits (265.81) (1,405.03) 
Borrowing cost paid (1.61) (71.46) 

Net Cash Flow from Financing Activities (C) (485.57) (2,464.78) 
Net change in cash and cash equivalents (A+B+C) 3,241.53 20,104.60 
Cash and Cash Equivalent at the beginning of the year 22,680.21 2,255.51 
Cash and Cash Equivalent at the end of the year - 25921.74) 22,360.12 

As at] As at| Components of Cash and Cash Equivalents st March, 2024  31st March, 2023| 

Cash on hand 295 1.91 
Cheques, drafts on hand - 6.00 

Balances with banks 

- on current accounts ‘[ 2,882.65 2,358.07 
- in deposit account (with maturity of 3 months or/ Q}%" 23,042.14 20,314.23 

25,927.74 22,680.21 



ANNEXURE I 

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, 2024 

[See Regulation 33 of the SEBI (LODR) Regulations, 20151 

Audited Figures (as reported |  Adjusted Figures 
N Particulars beor e admsting tor (audited figures after 
No. qualifications) adjusting for qualifications) 

Rs. in Lakh Rs. in Lakh 

1 |Turnover / Total income 19,257.11] 19,257.11] 
> |Total Expenditure 275,525.39 275,525.39 
3| Exceptional fems B B 
4| Total tax expenses N N 
5 _|Net Profit/(Loss) (256,268.28)| (256,268.28) 
6 |Earnings Per Share 

Basic (9-80) (9:80) 
Diluted (9-80) (9.80), 

7 |TotalAssets 1,674,881.17] 1,674,881.17 
8 |Total Liabilities 1,880,467.74] 1,880,467.74 
o [NetWorth (205,556 57) (205,586.57) 
20 |Any other financial item(s) (as felt sppropriate by the management) 

[Audit Qualifications: 
Matter 1 

+_[Details of Audit Qualification: 
We 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 s able to fulfil its obligations towards the construction of the projects and meet other liabilities. 
Since the RF has not yet been approved by the Hom'ble Supreme Court, the impact of the proposed reliefs, concessions etc. have not been considered| 
in the books of accounts. 

Type of Audit Qualifications: Disclaimer of Opinion 
Frequency of Qualifications: Repetitive, 4th year 
For Audit Qualification(s) where the impact is quantified by the auditor, Managements Views 
For Audit Qualification(s) where the fmpact is not quantified by the auditor: 
@) Management's estimation on the impact of audit qualiication: 
) management is unable to estimate the impact, reasons for the same: 

o 
[+ 

feo
 

10 

The points mentioned herein are informatory in nature and the Management has no further commentsto offer on the same 

(iil)_Auditors' Comments on (i) or (i) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 2 
+_[Details of Audit Qualification: 

Material uncertainty related to going concern 
The management has represented that the 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 year, and has challenges in meeting its obligations, 
servicing its current liabilities including bank loans and public deposits. The Company also has various ltigation matters which are pending before 
different forums, and further, various projects of the Company have stalled/ slowed down. 
In compliance of the directions of the Hon'ble Supreme Court, as contained in court's order dated 2oth January 2020, the appointed Board of 
Directors has requested the ho'nble Supreme Court to grant certain concessions and reliefs so that the Company is able to fulfll its obligations| 
towards the construction and completion of in-complete projects and meet other labilities. 
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 concem is critically dependent upon the Company’ 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 trying to generate additional possible revenues by construction of 
new flats. 
Considering the above, we are unable to express an opinion on this matter. 

Type of Audit Qualifications: Dis claimer of Opinion 
[Frequency of Qualifications: Repetitive, 4th year 
For Audit Qualification(s) where the impactis quantified by the auditor, Managements Views 
For Audit Qualification(s) where the impact is not quantified by the audit 
() Management's estimation on the impact of audit qualification: 
() _Ifmanagement is unable to estimate the impact, reasons for the same: 

o 
[+ 

feo
 

[10
 

The pomnts mentioned herein are imformatory in nature and the Management has o farther comments to offer on the same. 



The Management has already stated its position in the Resolution Framework submitted in the Honble 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 s obligations towards the construction and completion of projects and meet other liabilities. The reasons 
for opting against winding up the Company or its reference under IBC 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. 

(iil)_Auditors' Comments on (i) or (i) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 3 
1| Details of Audit Qualification: 

The Management of the Company has not conducted any Impairment assessment for the investments made by the erstwhile management | 
subsidiary companies, joint venture and associates having aggregate carrying value of Rs. 954,96.43 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 express 
an opinion upon the adjustments, if any, that may be required to the carrying value of these investments and its consequential impact on the 
Standalone Financial Statements. 

Type of Audit Qualifications: Disclaimer of Opinion 
3_|Frequency of Qualifications: Repetitive, 4th 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: 

() Management's estimation on the impact of audit qualification: 
) _Ifmanagement s unable to estimate the impact, reasons for the same: 
Unitech Limited has 186 Indian subsidiary companies out of which o8 subsidiary Companies stood struck off by the Registrar of Compames, NCT 
Delhi and Haryana at the time when the new management joined. The Company has moved the National Company Law Tribunal (NCLT) for the 
revival of the said struck off subsidiaries, out of which o7 subsidiary companies have already been ordered for revival. 
The progress in audit of accounts of these 186 subsidiaries is as under: 
(a) Statutory Auditors appointed in respect of 156 Indian subsidiary companies so far; 
(b) Appointment of Statutory auditors under progress in case of o subsidiaries; 
(c) For the remaining 13 Subsidiaries, wherein there is  substantial foreign investment, necessary steps are being taken by the Company in this 
regard. 
As regards 32 foreign subsidiaries along with Libya Division and o3 foreign JVs, the management has listed down their available details. These are as. 
under: 
() Audited Balance Sheets of o4 foreign subsidiaries, oz foreign JVs, and that of Libya Division are not available with the Company. 

(©) For rest of the Companies, the last audited available Balance Sheets are those of 31.03.2017 except for two Companies whose available Balance 
Sheets are those of 31.03.2010 and 31.03.2016. Moreover, it is pertinent to mention that, as per information available to the new management, the 
Central Investigating Agencies are believed to be engaged with the issues pertaining to these entities. 
The matter regarding investment in Carnoustie Management Pvt Ltd (CMPL) and CIG is under investigations by the Investigating Agencies and the 
Enforcement Directorate (ED) has issued various attachment orders. The Management has included the transactions with CMPL and CIG as 
avoidable in the Resolution Framework submitted before the Hon'ble Supreme Court. It is pertinent to mention here that Unitech Limited has alsol 
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 (PAOs) by the Adjudicating 
Authority and the ED having filed Prosecution Complaints before the Special Court under the PMLA, the Company is left with no option but to await 
the final outcome in these maters. 
In 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 through some expert in accordance with applicable Accounting Standards (Ind As 36), only after 
having in possession the complete details / documents / reports ete 

Gil)_Auditors Comments on (i) or (i) above: 
[Can not be quantified as on the date of our report due to details not available 

Matter 4 

We have not been provided with sufficient evidence about the recogmition of fair value of the estimated loss allowance on loans and advance given by 
erstwhile management to subsidiary companies, joint ventures and associates amounting to Rs.4461,93.80 lakhs and trade receivables from 
subsidiary companies, joint ventures and associates amounting to Rs. 45,55.07 lakhs as required by Ind AS 109, Financial Instruments’. 

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 Standalone Financial Statements. 

Type of Audit Qualifications: Disclaimer of Opinion 
3_|Frequency of Qualifications: Repetitive, 4th 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: 

@) Management's estimation on the impact of audit qualification: 
G)_Ifmanagement is unable to estimate the impact, reasons for the same: 
Al available information /details documents i possession of the company stand provided to the Statutory Auditors. However, the fair estimation 
. . 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 ED having filed charge-sheets before the Adjudicating Authority under PMLA and the matter being sub-judice. This 
ljob will be completed by engagement of experts only after the final verdicts are available by the Hon'ble Court(s). 



(iil)_Auditors' Comments on (i) or (i) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 5 
1| Details of Audit Qualification: 

We draw attention to the details of corporate and bank guarantees issued by the erstwhile management for its subsidiaries and jout ventures., Wel 
have not been provided 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 Rs. 121,985.70 lakhs as required by Ind AS 109, Financial 
Instruments’. We are therefore 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 
3_|Frequency of Qualifications: Repetitive, 4th 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: 

@) Management's estimation on the impact of audit qualification: 
) 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 afiliates. Further, the 
Company and promoters have also given various kinds of Guarantees, including Bank Guarantees and Corporate Guarantees, 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 (RF). Apart from 
secking 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 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 secured creditors, and/or Corporate Guarantees till these related issues are crystallized and settled by the Honble Supreme 
Court. Likewise, some of the investments/ advances made by the company are a subject matter of investigations being conducted by various Central 
Investigating Agencies. 

(iil) Auditors' Comments on (i) or (i) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 6 
1| Details of Audit Qualification: 

The Management of the Company has not conducted any impairment assessment for the investments made and advances given for purchase of land 
by the erstwhile management in unrelated companies / entities having aggregate carrying value of Rs. 345,76.40 lakhs and Rs. 312,90.99 lakhs 
respectively, 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 carrying value of 
these investments and its consequential impact on the Standalone Financial Statements. 

> |Type of Audit Qualifications: Disclaimer of Opinion 
Frequency of Qualifications: Repetitive, 4th year 
For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

o 
[ f
eo
 

[For Audit Qualification(s) where the impactis not quantified by the auditor: 
) Management's estimation on the impact of audit qualification: 
() If management is unable to estimate the impact, reasons for the same: 
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 yet not been adjudicated by the Honble Supreme Court. Hence, it is neither 
possible nor feasible at this stage to undertake any impairment assessment of investments made and advances given for purchase of land by the 
erstwhile management till these related issues are crystallized and settled by the Hon'ble Supreme Court. Likewise, some of the investments/| 
advances made by the company are a subject matter of investigations being conducted by various Central Investigating Agencies. 

(iil) Auditors' Comments on (i) or (i) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 7 
1| Details of Audit Qualification: 

We have not been provided with sufficient evidence about the recognition of fair value of the estimated loss allowance on loans given by erstwhile 
management to unrelated companies / entities amounting to Rs. 60,61.54 lakhs, trade receivables amounting Rs. 410,82.37 lakhs, inter corporate 
deposit amounting to Rs. 138,53.66 lakhs and security deposits given amounting Rs. 522,98.93 lakhs as required by Ind AS 109, Financial 
Instruments’. We are therefore unable to express an opinion on the recoverability of the loans given, trade receivables and security deposits given 
from unrelated companies / entities, fair value of estimated loss allowance on loans given, trade receivables and security deposits given, and the 
consequential impact on the standalone financial statements. 

> |Type of Audit Qualifications: Disclaimer of Opinion 
Frequency of Qualifications: Repetitive, 4th year 
For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views 

o 
[ 
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[For Audit Qualification(s) where the impactis not quantified by the auditor: 
@) Management's estimation on the impact of audit qualification: 
i) If management is unable to estimate the impac, reasons for the same: 
[As already stated, various issues (including the loans given by erstwhile management fo unrelated companes; entities inter-corporate deposits and 
security deposits given) as mentioned in the Resolution Framework have yet not been adjudicated by the Hon'ble Supreme Court. Henee, it is neither 
possible nor feasible at this stage to undertake any impairment assessment of the loans given by erstwhile management to unrelated companies/| 
entities inter corporate deposit and security deposits given) till the related issues are crystallized and settled by the Honble Court. Likewise, some of 
the investments/advances made by the company are a subject matter of investigations being conducted by various Central Investigating Agencies. 

if) Auditors' Comments on (i) or 



[Can not be quantified as on the date of our report due to details not available 
(Matter 8 

1| Details of Audit Qualification: 
Balance of amounts due to / from trade receivables, trade payables, 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 statements are not 
ascertainable and hence, we are unable to express an opinion on the same. 

Type of Audit Qualifications: Disclaimer of Opinion 
Frequency of Qualifications: Repetitive, 4th year 
For Audit Qualification(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: 
@) Management's estimation on the impact of audit qualification: 
i) If management is unable to estimate the impac, reasons for the same: 
Tt is stated that as per Standards on Auditing (SA)-505 prescribed by the Institute 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 Auditors in loop with respect to the outstanding balances as on 
31.03.2024. It would therefore be appropriate that the Statutory Auditors take up external confirmations based on random sampling basis since 
obtaining confirmation from all the parties would be a time consuming exercise. 
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(iil) Auditors' Comments on (i) or (i) above: 
Can not be quantified as on the date of our report due to details not available 

‘Amount recoverable from GNIDA amounting Rs. 183,39 80 lakhs is subject to confirmation / reconclliafion. In view of absence of the reconciliation, 
e are unable to express an opinion on the consequential impact of same on standalone financial statements. 

Type of Audit Qualifications: Dis claimer of Opinion 
Frequency of Qualifications: Repetitive, oth year 
For Audit Qualification(s) where the impactis quantified by the auditor, Management's Views: 
For Audit Qualification(s) where the impactis not quantified by the auditor: 
@) Management's estimation on the impact of audit qualification: 
) If management is unable to estimate the impac, reasons for the same: 
Ttis a statement of fact that the above balance is subject to confirmation; reconciliafion and the matter is pending for adjudication in the Hon'ble 
Court. 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 GNIDA) would be taken up separately after hearing the Government appointed Board and the 
Authorities. 
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) Auditors Comments on () or i) abover 
[Can not be quantified as on the date of our report due to details not available 

[ Matter 10 

+ | Details of Audit Qualification: 
Variation of Rs. 934.15 lakhs 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 express an opinion on the consequential impact of same on standalone 
financial statements. 

Type of Audit Qualifications: Disclaimer of Opinion 
Frequency of Qualifications: Repetitive, ond year 
For Audit Qualification(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: 
@) Management's estimation on the impact of audit qualification: 
) If management is unable to estimate the impact, reasons for the same: 
The variations amounting to Rs 934.15 1akhs were observed between the Balance as per books of Accounts vis-a-vis as per Supreme Court’s Registry n 
Financial Year 2022-23. It has been taken up with the Supreme Court Registry and will be reconciled as soon as the relevant information is received 
from the Registry. 
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) Auditors Comments on () or i) abover 
[Can not be quantified as on the date of our report due to details not available 

[Matter 11 

1 |Details of Audit Qualification: 

A) Statutory dues related to Income-tax Act, 1962 amounting Rs. 102,46 86 lakhs, Professional Tax amounting 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, 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. 

B) In certain cases, we observed that Tax Deducted at Source (TDS) has not been deducted on estimated liability created by the Company based on 
memorandum statement of accounts received from lenders other than banks. Same is in contravention of the provisions of chapter XVII of Income- 
tax Act, 1961 which mandates deduction of tax at source at earlier of booking or payment. 

C) Input credit receivable (GST) of Rs. 61,40.53 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 Standalone 
Financial Statements. 

Type of Audit Qualifications: Disclaimer of Opinion 
3_|Frequency of Qualifications: Repetitive, 4th 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: 
@) Management's estimation on the impact of audit qualification: 
i) If management is unable to estimate the impac, reasons for the same: 
(&) () The Government appointed Board of Directors has already submitted its Resolution Framework (RF) before the Hon'ble Supreme Court on 
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 etc., among ofhers, due to be paid by the company to the Statutory Authorities, Banks, Financial Institutions etc. 
(&) (b) Since a definitive view on various reliefs sought in the RF is yet to be taken by the Hon'ble Supreme Court, it is not feasible at this stage to 
assess the overall impact of its outstanding statutory liabilities. 
() () The New Management is committed to make the company compliant in terms of various provisions contained in the Companies Act 2013 and 
other related Acts, Rules, Regulations etc. 

(B) () The Management has aken an independent opinion on Tax Deduction at Source (IDS) on estimated lability 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 
(i) 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. 
(B) (b) However, 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. 

(C) Due to various litigations, nofices 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, it is planned to complete the Reconciliation Process during FY 2024-25. 

(iil) Auditors' Comments on (i) or (i) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 12 
1| Details of Audit Qualification: 

Tn view of the instances of non compliance with certain debt covenants including nterest & 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. 9337,02.50 lakhs (including interest acerued of Rs. 5930,97.85 lakhs). In the absence of adequate and sufficient audit evidence to 
establish the amounts payable 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. 

Type of Audit Qualifications: Disclaimer of Opinion 
3_|Frequency of Qualifications: Repetitive, 4th 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: 

@) Management's estimation on the impact of audit qualification: 
i) If management is unable to estimate the impac, reasons for the same: 
The total financial iability of Unitech Group has been captured in Annexure C of the Resolution Framework (RF) submitted before the Honble 
Supreme Court. 
A total of 19 lenders, including Banks and ARCs have filed 65 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 di 
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 determination and final payment 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 matching 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 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. 

() Auditors Comments on (3 or i) abover 
[Can not be quantified as on the date of our report due to details not available 

Matter 13 

1_|Details of Audit Qualifications:~ 



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 115) 

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 
satisty the conditions specified in paragraph 35 of Indian Accounting Standard 115 “revenue from contracts with customers”in all the cases. 

b) The Company has accounted for s investment in one of its subsidiary M/s Unitech Power Transmission Limited, as non-current assets held for 
sale. Cost of investment as on 3ast March, 2024 is Rs. 42,26.26 lakbs. 
Non determination of fair value for asset held on sale, as on the date of reporting, is not in compliance with the provisions of Indian Accounting 
Standard 105 “Non-Current Assets Held for Sale and Discontinued Operations”. Accordingly, we are unable to express an opinion upon the 
consequential impact, if any, on the carrying value of the asset held for sale and on the reported loss in the standalone financial results. 

) Inventory and project in progress. 
1) The management has not conducted any assessment of net realisable value of the inventory amounting Rs. 625,17.96 lakhs which is required as 
required in paragraph g of Indian Accounting Standard 2 “inventories”. 

2) Reconciliation of sub-ledger records for advance received from homebuyers and trade receivablesis in progress. In view of absence of the 
reconciliation, we are unable to express an opinion on the consequential impact of same on Standalone Financial Statements. 

3) Project wise breakup of expenditure incurred on project covered under “project in progress on which revenue s not recognized” not made available 
o us. Hence, we are unable to comment upon the accuracy of the amount disclosed thereunder. 

4) We draw attention to note no. 16 of the Standalone Financial Statements ‘Other Current Assets’ which include ‘Amount Recoverable from Project in 
Progress (on which revenue is Recognized) wherein no underlying documents for Rs. 107,08.78 lakhs, recognised as profit on sold property by 
erstwhile management is available for verification. In absence of the same, we are unable to comment on the correctness of the profit recognised on 
sold property. 
In absence thereof, we are unable to express an opinion upon the discrepancies if any and its consequential impact thereof. 

Type of Audit Qualifications: Disclaimer of Opinion 
[Frequency of Qualifications: Repetitive, 4th year 
For Audit Qualification(s) where the impactis quantified by the auditor, Management's Views: 
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For Audit Qualification(s) where the impactis not quantified by the auditor: 
@) Management's estimation on the impact of audit qualification: 
i) If management is unable to estimate the impac, reasons for the same: 
(&). (2) The Company recognizes revenue over time if one of the following criteria of Paragraph 35 of Ind AS 115 is met, particularly 35 (o), 36 and 37, 
as given below: 

(i) Paragraph 35(c): the entity’s performance does not create an asset with an alternative use to the entity (paragraph 36) and the entity hasan 
enforceable right to payment for performance completed to date (paragraph 37). 

(i) Paragraph 36: An asset created by an entity’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 alternative use of an asset unless the parties to the contract the contract 
approve a contract modification that substantively changes the performance obligation. 

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

() (b) Following points are also considered by the company at the fime of Revenue Recognition of revenue under POCM: 
() The company has an enforceable right to claim the payment from Customer for performance completed which has been agreed by customersin the 
Agreements to Sell (Builders-Buyer Agreements). 
(ii) The Company cannot change or substitute the residential/ commercial unit specified in the Builder-Buyer 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 estate unit does not have an 
alternative use to the Company. 
(iii) Further, the Company has the right to claim the installments of the Residential/ Commercial properties from the buyers 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 unitis not 
available for alternate use of the Company until cancelled. 
(iv) In certain cases, buyers of the property have 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. It indicates that the Company is not 
having any alternate use of the property sold to the buyer and the buyers have full right over the property purchased from the Company till the time, 
the buers commit any breach towards the bank and /or does not repay its dues to the Bank in full or in part and/or the buyers commit breach of 
agreement with the Company. 



() (©) Customer i.¢. buyer of the unit is the beneficial owner of the unit purchased from the Company and is entifled to avail the loan from Banks. 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 Allottees and the allottee shall be left with no right or lien on said property and the developer i.e. Company shall be 
free to sell the same to any other person in its sole discretion as it may deem fit. 
In the opinion of the Company, customer i.e. buyer of the unit is the beneficial owner of the unit purchased til the time of cancellation of the 
allotment of the unit on account of defaults in repayment schedule of the installments agreed in Builder Buyer’s agreement. 
(4) (@) Further, we would like to submit that majority of the projects are brownfield projects at different stages of construction. 

(&) (&) We have relied on the dlarification 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). 
() () Prior to FY 2020-21, there was no qualification on revenue recognition under POCM by the earlier statutory auditor. Further, the company has 
sought an opinion from Expert Advisory Committee of ICAL. 

(8) Although, a fair valuation report as per provisions under section 56 of Income Tax Act, 1961, read with Rule 11UA of Income Tax rules, 1962, was 
obtained from a Registered Merchant Banker, the statutory auditors have asked for getting the fair valuation report from an IBBI registered Valuer as 
required under the provisions of Indian Accounting Standard 105 — “Non-current Assets held for sale and discontinued operations”. It is submitted 
that fair valuation has not been got done from IBBI Registered Valuer so far. Itis proposed to get the same done now before the process of 
disinvestment is completed. 

(C) () The exercise is planned to be completed during the FY 2024-25. 

(©) (2)The Commercial Division has 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 balance payments on an ongoing basis as per the Revised Payment Plan approved by the Honble 
supreme Court. Reconciliation of the same with the data available with the Finance & Accounts Division is planned to be completed during FY 2024- 
25 tself. 

(C) (3)The details to the extent available have been shared with Statutory Auditors. Further, project wise breakup will be worked out in FY 24-25 to 
the extent feasible. 

(C) (4)This figure represents the Estimated Profit Recognized (share of Unitech Limited) in JV Projects comprising of Sohna Road Project, Executive 
Floors, Independent House, Executive Floor (Maruti), Independent Floor, Singleton Floor, Shopping Arcade and Nirvana Country. After receiving the 
Completion Certificate from DTCP of Haryana Government, the project will be treated as Completed and actual Profit/ Loss Account will be prepared 
for final closing. 

(iil) Auditors' Comments on (i) or (i) above: 
Can not be quantified as on the date of our report due to details not available 

The Company is failed in repayment of public deposits accepted by erstwhile management. As per the financial books, principal amount of deposit 
accepted for Rs. 534,87.75 lakhs is overdue for repayment. The Company has not created any provision for interest payable during the financial year 
amounting Rs. 65,26.69 lakhs (accumulated unaccounted interest is Rs. 483,22.14 lakhs). In our opinion, losses of the Company and value of public 
deposits are understated to extent of Rs. 483,22.14 lakhs 

Type of Audit Qualifications: Disclaimer of Opinion 
Frequency of Qualifications: Repetitive, 4th year 
For Audit Qualification(s) where the impact s quantified by the auditor, Management’s Views: 
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For Audit Qualification(s) where the impact is not quantified by the auditor 
@) Management's estimation on the impact of audit qualification: 
) If management is unable to estimate the impac, reasons for the same: 
@) This issue has duly been explained in Chapter 8 of the Resolution Framework (RF) submitted to the Honble 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 till the Hon'ble Supreme Court takes a decision in this matter. 
(i) It is, however, clarified that disbursement to some fixed deposit holders (Sr. Citizens on a pro-rata basis) has been made through the Ld. Amicus 
Curie on the directions of the Hon'ble Supreme Court issued from time to time in the past. The details of amount disbursed to the FD holders directly 
from the Registry have been received in the Company on 22.11.2022 and the amount of disbursal is being captured in the books of accounts and 
reconciled. 
(iii) Further refund of another amount of Rs. 13.19 Crore has been approved by the Honble Supreme Court vide its Orders dated 01.02.2023 for| 
refund of principal amount of FDs to depositors on grounds of Medical Exigencies. As on 31.03.2024, the Company has already released an amount of 
Rs. 12.94 Crore to 506 out of 548 FD holders. The remaining cases are pending for want of receipt of requisite papers from the concerned Depositors. 

(iii) Auditors' Comments on (i) or (i 
Can not be quantified as on the date of our report due to details not available 

the Company has conducted physical verification of its property plant and equipment an the reconciliation of the same with books of accounts s i 
progress. In absence of the reconciliation, we are unable to comment upon the discrepancy between book record and physical counts, if any and ifs. 
consequential impact of the financial results. 
Type of Audit Qualifications: Disclaimer of Opinion 

oo Frequency of Qualifications: Repetitive, 4th year 
For Audit Qualification(s) where the impactis quantified by the auditor, Management's Views: 



5_[For Audit Qualification(s) where the impact is not quantified by the auditor: 
@) Management's estimation on the impact of audit qualification: 
i) If management is unable to estimate the impac, reasons for the same: 
The Company has initiated a series of steps for getting the physical verification, for the year ending 31t March 2024, done through the Company's 
existing staff. Although a substantial portion of physical verification has been covered, the reconciliation part, however, remains pending, whichis 
likely to be completed in the next about 6 months’ time. It is submitted that after the conclusion of the physieal verification for the year ended 
31.03.2024, the physical verification on year-end basis in future would be conducted regularly to have proper control and to address the observations 
of the Statutory Auditors. 

(iil) Auditors' Comments on (i) or (i) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 16 
1| Details of Audit Qualification: 

Company has not appointed an internal auditor since financial year 2020-21 till date which is in contravention of the provisions of secfion 138 of the 
| Companies Act, 2013. 

Type of Audit Qualifications: Disclaimer of Opinion 
Frequency of Qualifications: Repetitive, 4th year 
For Audit Qualification(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: 
@) Management's estimation on the impact of audit qualification: 
) If management is unable to estimate the impact, reasons for the same: 
[An agenda item pertaiming to the appointment of internal auditors of M;s Unitech linited is being placed in the ensuing meefing of the ARMC & 
Board of directors scheduled to be held on 28th May’2024. Once the agenda is approved by Board, the said appointment will be made and necessary 
fllings will be carried out with the ROC, NCT of Delhi & Haryana. 

o 
[+ 

feo
 

[10
 

() Auditors Comments on () or i) abover 
[Can not be quantified as on the date of our report due to details not available 

[Matter 17 

+ | Details of Audit Qualification: 
the Company has 2,456 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 liability on account of pending case and completeness of disclosure of contingent liability made by 
the company in the standalone financial statements. 

> |Type of Audit Qualifications: Disclaimer of Opinion 
3 _|Frequency of Qualifications: Repetitive, 4th year 
4| For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 
's_|For Audit Qualification(s) where the impact is not quantified by the auditor: 

() Management's estimation on the impact of audit qualification: 
i) If management is unable to estimate the impact, reasons for the same: 
The financial impact of litigations can be ascertained once the final verdict is pronounced by the Hon'ble Supreme Court on all the litigations. 

i) Auditors Comments on (1) or (i) above: 
Can not be quantified as on the date of our report due to details not available 

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

sd/- sd/- 
Yudhvir Singh Malik Girish Kumar Ahuja 

Chairman & Managing Director Director 
DIN : 00000555 DIN : 00446339 

sd/- sd/- sd/- sd/- 
CA Anshu Gupta Jitendra Mohandas Virwani ‘Prabhakar Singh Uma Shankar 
Partner Director Director Director 
Membership No.077891 DIN : 00027674 DIN': 08696229 DIN: 07165728 

sd/- sd/- sd/- 
Place: Gurugram AK Yaday Tajinder Pal Singh Madan Anuradha Mishra 
Date: 28.05.2024. Chief Executive Officer Chief Financial Officer Company Secretary 
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G S A & Associates LLP 
Chartered Accountants 

Independent Auditor’s Report on the Quarterly and Year to Date for the year ended 31 
March, 2024 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 

Report on the Audit of Consolidted Financial Results 

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 21s 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. 

Disclaimer of Opinion 

We have audited the accompanying Results of audited Consolidated Financial Results of Unitech 
Limited (“the Holding Company”) and its Subsidiaries (collectively referred to as “the Group”), and 
its share of profit/loss after tax and total comprehensive income/loss of its associates and joint 
ventures for the quarter ended 31" March, 2024 and year to date results for the period from 1 April, 
2023 to 31" March, 2024 (“the Results ) attached herewith, being submitied by the Holding 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirement) Regulations, 2015, as amended (“the Listing Regulations”). Financial 
returns / information of 218 subsidiaries, 17 joint ventures and 4 associates have been incorporated 
in this Results which were unaudited and are prepared by the Management. 

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 Results as to whether these Consolidated 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 

Hean figes216 DDA Flats, GF, Panchsheel Shivalik Mor, Near Malviya Nagar, New Delhi-110017 

Tele- 7862099205, 011-41811888 Email ID- admin@gsa.net.in 

LLP registration No. AAS-8863 (Formerly known as GSA & Associates) 

Branches at Akhnoor (Jammu) and Jalpai More, Dist- Darjeeling 
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1. Basis of disclaimer of opinion 

We conducted our audit in accordance with the Stundards 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 Consolidated 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 fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. Because of the significance of the matters described below we 
have not been able 1o obtain sufficient appropriaie 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 Consolidated 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 

2. We draw attention to the followings matters: 

(i) A) We draw attention to Note no. 8 of the audited Consolidated Financial Results, we did 

not audit the financial results of 218 subsidiaries (including foreign subsidiaries) included 
in the audited Consolidated Financial Results, whose unaudited financial results reflects 

total assets of Rs. 26520,15.32 Lakhs (63.16% of consolidates assets), total revenue of 

Rs. 322,85.46 lakhs (37,36 % of consolidates revenue), net loss after tax of Rs. 

1244,47.08 Lakhs (67.31% of consolidates loss after tax) and total comprehensive loss of 

Rs. 1244,66.54 Lakhs (67.31 % of consolidates total comprehensive loss) for the year 
ended 31% March, 2024. For the purpose of consolidation, management has considered 
unaudited accounts available with them for these subsidiaries. In case of 32 foreign 

subsidiaries, the management has incorporated the last available financial information. 

B) No details are available with the Holding Company for 17 joint ventures and 4 
associates for year ended 31% March 2024 and accordingly the same have not been 
considered for consolidation. In accordance with the provisions of Indian Accounting 
Standard 110 Consolidated Financial Results s, the same are required to be consolidated 
in the financial results. 

C) 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 quarterly consolidated financial results, at least 80% of 
each of the consolidated revenue, assets and profits, respectively, shall have been subject 

to audit or in case of unaudited results, subjected to limited review. The consolidated 
financial results of the holding company and two audited subsidiary company consist of 
37. 2;'6(%95& consolidated revenue, 64.50% of the consolidated assets and 67.31% of 

t?éfl cor%s}%‘ loss that have been audited by auditors of holding company. 
«l - Dali o 
% % 
%@chco‘“‘\ 
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(ii) 

(iii) 

(iv) 

(] 

Accordingly, the holding company is in noncompliance of the requirements of Listing 
Obligations and Disclosure Requirements of Securities and Exchange Board of India. 

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

We draw attention to Note no. 7 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 relicfs so that 
the company is able to fulfil its obligations towards the construction of the projects and 

meet other liabilities. Since the RF has not yet been approved by the Hon’ble Supreme 
Court, the impact of the propused reliefs, concessions ete. have nol been considered in 
the books of accounts. 

Material uncertainty related to going concern 

We draw attention to Note no. 9 of the Consolidated Financial Results wherein the 
management has represented that the Consolidated Financial Results have been 
prepared on a going concern basis, notwithstanding the fact that the Holding 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 public deposits. The Holding Company also has various litigation 
matters which are pending before different forums, and further, various projects of the 
Holding Company have stalled/ slowed down. 

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 
ho’nble Supreme Court to grant certain concessions and reliefs so that the Holding 
Company is able to fulfill 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 trying to generate additional 
possible revenues by construction of new flats. 

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

The Management of the Company has not conducted any impairment assessment for the 
investments made by the erstwhile management in joint venture and associates having 
aggregate carrying value of Rs. 458,75.35 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 10 of the 
Consolidated Financial Results) 

s 
have en rovided with sufficient evidence about the recognition of fair value 7 p 2| 

f) at dtloss allowance on loans given by erstwhile management to joint ventures m g y g j 

N 
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vi) 

(vii) 

(viii) 

(ix) 

and associates amounting to Rs. 83,81.00 lakhs and trade receivables from joint ventures 

and associates amounting to Rs. 18.68.59 lakhs as required by Ind AS 109, ‘Financial 
Instruments’. (refer Note 10 of the 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 Consolidated 

Financial Results. 

We draw attention to note 19 of consolidated financial results which contains details of 
corporate and bank guarantees issued by the erstwhile management for its joint ventures. 
We have not been provided 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 allowancc on corporatc and bank guarantce. 

The Management of the Company has not conducted any impairment assessment for the 
investments made and advances given for purchase of land by the erstwhile management 
in unrelated companies / entities having aggregate carrying value of Rs. 483,57.46 lakhs 
and Rs. 785,46.62 lakhs respectively, 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 10 of the consolidated financial 
results) 

We have not been provided with sufficient evidence about the recognition of fair value 
of the estimated loss allowance on loans given by erstwhile management to unrelated 
companies / entities amounting to Rs. 76,30.73 lakhs, trade receivables amounting Rs 

662,95.32 lakhs, inter corporate deposit amounting to Rs. 247,98.45 lakhs and security 
deposits given amounting Rs. 206,92.64 lakhs, as required by Ind AS 109, ‘Financial 
Instruments’. We are therefore unable to comment on the recoverability of the loans 
given, trade receivables and security deposits given from unrelated companies / entities, 

fair value of estimated loss allowance on loans given, trade receivables and security 

deposits given, and the consequential impact on the Consolidated financial results. (refer 
Note 10 of the Consolidated financial results) 

The group has goodwill amounting to Rs. 383,80.79 Lakhs appearing in the consolidated 

financial results as on 31st March, 2024 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 carrying 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 1.hls was 
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(x) 

(xi) 

(xii) 

(xiif) 

(xiv) 

underlying documents, we are unable to comment upon the correctness of non controlling 

interest and aggregate losses of the group. 

Balance of amounts due to / from trade receivables, trade payables, 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 Consolidated financial results are not ascertainable 
and can not be concluded upon. (refer note no 10 and 11 of Consolidated financial results). 

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 Consolidated financial results (refer 
note no 15 of Consolidated financial results). 

Variation of Rs. 934.15 lakhs 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 Consolidated financial results. (refer Note 10 of the Consolidated Financial 
Results) 

Refer note 11 of consolidated financial results:- 

A) Statutory dues, in the books of holding company, related to Income-tax Act, 1962 
amounting Rs. 102,46.88 lakhs, Professional Tax amounting 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, possibility of levies, some penalties 
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 Consolidated financial 
results. (refer Note 11 of the Consolidated Financial Results) 

B) In certain cases, we observed that Tax Deducted at Source (TDS) has not been 
deducted on estimated liability created by the Holding Company based on 
memorandum statement of accounts received from lenders other than banks. Same is 
in contravention of the provisions of chapter XVII of Income-tax Act, 1961 which 
mandates deduction of tax at source at earlier of booking or payment. 

C - Input credit receivable (GST), in the books of holding company, of Rs. 6,140.53 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 Consolidated financial results. 

In view of the instances of noncompliance 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 
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adequate and suflicient audit evidence to establish the amounts payable to the lenders, we 

arc unable to provide our opinion on the correctness of these amounts reflected in the 
Consolidated financial Results and also on their consequential impact including potential 

tax liabilities. (Refer note no, 12 of the Consolidated Financial Results) 

(xv)  Non-compliance of provisions of Indian Accounting Standards “IND AS” as prescribed 
under Section 133 of the Companies Act, 2013:- 

a) Revenue from real estate projects (IND AS 115) 

We draw attention to Note no. 10 (vii) of the 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 satisfy the conditions specified 

in paragraph 35 of Indian Accounting Standard 115 “revenue from contracts with 

customers” in all the cases. 

b) We draw attention to Note no. 24 of the audited Consolidated Financial Results, the 

Holding Company has accounted for its investment in one of its subsidiary M/s 

Unitech Power Transmission Limited, as non-current assets held for sale. Cost of 

investment as on 31% March, 2024 is Rs. 42,26.26 lakhs. 

Non determination of fair value for asset held on sale, as on the date of reporting, is 

not in compliance with the provisions of Indian Accounting Standard 105 “Non- 

Current Assets Held for Sale and Discontinued Operations”. Accordingly, we are 

unable to comment upon the consequential impact, if any, on the carrying value of the | 

asset held for sale and on the reported loss in the Consolidated financial results. 

¢) Inventory and project in progress. 

1. The Holding Company has not conducted any assessment of net realisable value of | 

the inventory amounting Rs. 625,17.96 lakhs respectively which is required as 

required in paragraph 9 of Indian Accounting Standard 2 “inventories”. 

2. 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 | 

conclude on the consequential impact of same on Consolidated Financial Results. 

3. Project wise breakup of expenditure incurred on project covered under “project in | 

progress on which revenue is not recognized” not made available to us by the Holding | 

Company. Hence, we are unable to comment upon the accuracy of the amount 

disclosed thereunder. Also, aggregate figure of net revenue accounted for as per 

financial books does not reconcile with the consolidated figure of project wise 

working of revenue recognition under percentage of completion method. 

4. We draw attention to note no. 16 of the Consolidated Financial Statements ‘Other 

Current Assets” which include ‘Amount Recoverable from Project in Progress (on 

which JIeyenue is Recognized)” wherein no undellymg documents for Rs. 107, 08 78 
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Company, is available for verification. In absence of the same, we are unable to 

comment on the correctness of the profit recognised on sold property. 

In absence thereof, we are unable to comment upon the discrepancies if any and its 

consequential impact thereof. (refer Note 10 of the Consolidated Financial Results) 

(xvi) We draw attention to Note no. 13 of the Financial Results in respect of default in 
repayment of public deposits accepted by erstwhile management of Holding Company. 
As per the financial books, principal amount of deposit accepted for Rs. 534,87.75 lakhs 
is overdue for repayment. The Holding Company has not created any provision for 

interest payable during the year ended amounting Rs. 65,26.69 lakhs (accumulated 
unaccounted interest is Rs. 483,22.14 lakhs). In our opinion, losses of the Holding 

Company and value of public deposits are understated to extent of Rs. 483,22.14 lakhs. 

(xvii) The Holding Company has conducted physical verification of its property plant and 
equipment and the reconciliation of the same with books of accounts is in progress. In 
absence of the reconciliation, we are unable to comment on the discrepancy between book 
record and physical counts, if any and its consequential impact of the financial results. 
(refer Note 10 (iii) of the Consolidated Financial Results) 

(xviii) We draw attention to note 23 of consolidated financial results which states that the 

Holding Company has 2,456 litigation pending in Hon’ble Supreme Court of India. Based 
on the explanation provided by the Holding Company, considering the number of 
litigations pending, it is not possible for the Holding 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 liability made by the group in the consolidated financial Results 

All the items mentioned in this para, we had given a disclaimer of opinion on the Consolidated 

financial Results for the year ended 31 March 2023, 2022 and 2021 in respect of this matter. 

Management's Responsibilities for the Consolidated Financial Results 

This Statement, which includes the Consolidated Financial Results is the responsibility of the 
Holding Company’s Board of Directors, and has been approved by them for the issuance. The 
Statement has been prepared on the basis of the Consolidated Financial Results for the year ended 
31° March, 2024. This responsibility includes the preparation and presentation of the Consolidated 
Financial Results for the Quarter and Year ended 315 March, 2024 that give a true and fair view of 
the net profit and other comprehensive income of the Holding 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 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 
Holding 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 me,gr;@paration and presentation of the Consolidated Financial Results that give a true 
and fair view/gnd are free from material misstatement, whether due to fraud or error. 
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In preparing the Consolidated Financial Results, the Board of Directors are responsible for assessing 
the Holding 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 Ditectors 
either intends to liquidate the Holding Company or (o cease operations, or has no realistic alternative 
but to do so. 

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

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

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

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

o Identify and assess the risks of material misstatement of the Consolidated 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. 

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

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures 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 Holding 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, 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 Holding Company to cease to continue as a going concern. 

o Evaluate the overall presentation, structure and content of the Consolidated Financial Results 
including the disclosures, and whether the Annual Consolidated Financial Results represents 

the underlying tfansactions and events in a manner that achieves fair presentation. 
9 < 
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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 ail relationships and 

other matters that may reasonably be thought to bear on our independence, and where applicable, 

related safeguards. 

3. 

(i) 

Place: Gurugram 

Emphasis of Matter: 

We draw attention to Note no. 1 of the accompanying audited consolidated financial results 
which describes that the audited financial Results for the year ended 319 March 2023 have not 
been adopted in the Annual General Meeting held on 29" September 2023. 

Our conclusion is not modified in respect of this matter. 

Other Matter: 

We draw attention to Note no. 18 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 the same is obtained. 

The statement includes the results for the quarter ended 3 1% March,2024 and quarter ended 31% 
March 2023, being the balancing figures between the audited figures in respect of full financial 
year and the published audited year to date figures upto third quarter of the respective financial 
year which are subject to limited review by us. 

Our opinion is not modified in respect of these matters. 

For GSA & Associates LLP 
Chartered Accountants 
Firm Refs\)htmion No.: 000257N/ N500339 

> 
7/ Anshu Gupta 
Partner 

Date: 28" May, 2024 Membership No: 077891 
UDIN - 24077891BKGFDC2493 
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UNITECH LIMITED 

CIN: L74899DL1971PLC009720 

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

Statement of Audited Consolidated Results for the Quarter And Year Ended March 31, 2024 

(Rs. in Lakhs except EPS)| 

Quarter Ended Vear Ended 
- Partculars 31.03.2026 | 31.12.2023 | 31.03.2020 | 31.00.2024 | 31.03.2023 

Audited | Unaudited | Audited | Audited | Audited 
1 (Income 

2) Revenue from Operation 256035 | 607830  o7ader| anzaar|  aosse1e 
b) Other Income 1,683.14 96003 673611  381536| 864338 
Total Income 2025249 | 704742 | 1647978 | 51,5257 | 49,19557 

2 |Expenses 

:a SJ;:;:SM construction expenses towards power transmission 494,70 320,661 1,632.10 218478 4,928.84 

) el sl Constructon nd RefedEponses . Ot | g | syl pansrs| mosters|  mamon 

o) Changes in Inventaries of inished propertes, land, land d)ev mw’;‘em iy e ol jobeteds e, land Wre|  @ras) 129699 (103.02) 175660 
d) Employee Benefis Expenses o275 | 02603 148584 | 3953 |  4M3M 
e) Finance Costs 8345586 | 7886197| 6733816 | 308811.36 | 31632173 
) Depreciation and Amortisation Expenses 14470 18669 17095 61860 62471 
9) Other Expenses 538661 | 4sor30)-  a214| 1775130 124901 
Total Expenses 18581574 | 8581112 | 7075768 | 433,835.26 | 360,571.33 
Profit (Loss) from bef hare of 3. [ProfiLos a’n i vf:;fu‘;’:’(:“’z)’ of profitin (158,563.25)| (78.763.71)] (63.277.90)| (382,20269)| (311,375.76) 

4 [Tax Expenses for the period! year 
(a) Curtont Tax 48423 6232 37879 60472 509.16 
(b) Earer year Tax Reversal 140 o . 741 . 
(c) Deferred Tax 081998 (298] (03760 (@7580)|  (1,556.28) 
Total Tax Expenses for the period! year (1,328.34) 203 | (58| (156067 (1,047.02) 

5 :::;’I:'(‘:s‘:’";’::::::m::‘(’fi)s""‘ of profitin (157,234.91)|  (76,793.05)| (62719.08)| (380,720.02)| (310,328.64) 

6 |Share of Prafitf (Loss) in assaciates and joint ventures (net) -« - - - - 

7 NetProfit/ (Loss) for the period! year (5+6) (157,23491)|_ (78.798.05)](62.719.08)] (380,729.02)| (310,328.64) 
8 [Other Comprehensive Income 

(i ltems that willnot b reclassified to proft and loss @) (1797) 2811 @557 15281 
) Income tax relaing to fems that will ot be reclassied o 

L r{)m o 1146 0.49) (5.17) 655 (20.02) 
Total Other Comprehensive Income @2 (749 2.9 @002 12379 

9 [Total Comprehensive Income for the period year (7+8) | (157,26813)] _(78.810.53)| _(62,696.14)] (380,818.04)] _(310.204.85] 
10 [Net profitfor the period year attributable tor 

(Owners of the holding company (144,204.63)  (66.536.91)| (52201.02) (33266501 (278,765.33) 
Nor-controling interests (1294028)] (12.256.13) (10518.09))  (48.06401)  (31,563.31) 

(157,23.91)|_(78,793.04)]_(62,719.1)|_(380,729.02)] _(310,328.64) 
11 [Other Comprehensive Income attributable to: 

[ Owners ofthe holding corpany @322 (1748) 4 @02 12319 
322 (17.48) 29 @002 128719 

12 [Total Comprehensive Income attributable to: 
Owners ofthe holding company (144327.85) (66,554.39)| (52178.08) (332,75403) (278,641.54) 
Non-controling interests (1294028)] (12.256.13)|  (10516.09)]  (806401)  (31,563.31) 

(157,268.13)| (7881051)] (62,696.17)]_(380,818.04)](310,204.85) 
13 |Paic-up Equiy Share Capial (Face Value of Rs. 2 per Share) 5232602 5232502 5232602 52,0262 | 5232602 
14 |other Equity (137,760.00) 
15 |Eamings per Equity Share 

(Face Value of Rs. 2i- per Share) *( Not annualised) 
Basic (Rs) G5 sy (159) (1272) (10.65) 
Diuted (Rs.) 65 sy (1.53) (1272) (10.65) 



Notes to the Statement of Consolidated Financial Results for the quarter 
and year ended 315t March, 2024 

() The Audited Financial Statements of the Holding Company for lhe year 

ended 31 March, 2023 were not adopted by the Members of the Company in 

the Annual General Meeling (AGM) held on 29.09.2023. 

(i) The issue about the non-adoption of Audited Financial Statements by the 
Members of the Company was brought to the notice of the Secretary to 

Government of India, Ministry of Corporate Affairs by the CMD vide his D.O. 

Letter dated 03.10.2023, seeking the advice/ directions of the Ministry of 

Corporate Affairs, being the appointing authority of the Board of Directors, 

regarding the future course of action that the new Management should take 

in the given circumstances. 

@iii) Tn parallel, the Management also apprised the Hon’ble Supreme Court about 

the non-adoption of the Audited Financial Statements by the Members of the 
Company vide ATR-VII dated 05.10.2023. 

(iv) The issue was discussed in the meeting of the Board of Directors held on 

26.10.2023, wherein it was pointed out that there was no provision in the 

Companies Act, 2013 or SEBI- LODR to deal with such an unprecedented 
situation. 

(v) In the meantime, a response from the MCA has been received vide letter 
dated 23.02.2024, advising the Company on the subject. The relevant portion 

of the said advise is reproduced herein below: 

“3. The Company, if so advised, may consider bringing the matter to the 

knowledge of the Hon’ble Apex Court for information and directions, as 
appropriate.” 

The figures of last quarter are the balancing figures between audited figures in 

respect of the full financial year and the published up-to-date figures upto the 

third quarter of the current financial year. 

The Consolidated Financial Results include Consolidated Financial Results of 
Unitech Limited (The Holding Company) and its Subsidiaries (Collectively 

referred to as “The Group”) are subject to review and share of Profit/ Loss after 

Tax and total comprehensive Income/ Loss of its Associates and Joint Ventures 
for the quarter and year ended 31t March, 2024. 

The above Financial Results, prepared on Consolidated basis, have been reviewed 

by the Audit and Risk Management Committee and approved by the Board of 
Directors of the Holding Company at their respective meetings held on 28t May, 
2024. 

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 lhe 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 Lo 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 updations of the Resolution kramework 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. 

[63] The Consolidated Financial Results include the Financial Results of 218 

subsidiaries (including 32 foreign subsidiaries), whose Unaudited 

Financial Results reflect a total Income of Rs. 32,285.46 Lakh, Net Loss of 

Rs. 124,447.08 Lakh and total comprehensive Loss of Rs. 124,466.54 Lakh 

for the quarter and year ended 315t March, 2024, 

(i)  Also included in details of Subsidiary companies above are 32 Foreign 

subsidiaries for which Holding Company is not having updated Books of 

Accounts available for these Foreign subsidiaries and for the purpose of 

preparation of the Consolidated 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 31t March, 2017 (for 26 Companies), 

315t March, 2016 (for 01 Company) and 315t March, 2010 (for 01 Company). 

In case of 04 Companies, the last available details are used for preparation 

of these Consolidated Financial Results. 

(i)  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 186 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, out of which o7 

subsidiaries have so far been ordered to be revived whereas the matter is 

(J 
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still pending in the NCLT for the remaining subsidiary. 

(v)  Statutory Auditors have been appointed for 156 Indian Subsidiary 

Companies so far. Further, the Unitech Management is taking necessary 

steps for appointment of Statutory Auditors in another 09 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 Holding 
Company has huge 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 Holding 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 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 Honble 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 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. Even in the case of Noida and Greater Noida 
Authorities, the Hon’ble Court has deferred the issue of determination of their 
outstanding dues after hearing the new management and the authorities. 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. 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. 

10. The Holding Company is in the process of: 

(@)  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 

Tramework 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 progr it 

(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; 

(viii) verifying and mapping the monies received from the residents towards 

maintenance charges; and 

(ix) appointing the Internal Auditors for the Holding Company. 

11, As regards trade payables, 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. Though some 

progress has been made in this behalf, the process of compiling banks statements/ 

bank balance confirmations from all the concerned banks of the Group is likely to 

take some time as some of the banks are taking time to supply the requisite 

information. 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. 

12. 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. 

9,33,702.50 Lakh as on 315t March, 2024. 

13. (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 01t April, 2017, which works out to Rs. 48,322.14 Lakh upto 

31% March, 2024. 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 payment of Principal amount only in various cases considered on grounds 

of medical exigencies. 

14. 0] 

(i) 

(iii) 

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. 

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. 

15. 0] 

(i) 

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. 

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 

or RUGH 



Order dated 18.09.2018 of the Hon’ble Supreme Court. This amount stands | 

refunded to about 352 homebuyers pursuant to the directions of e Howble 

Supreme Court. 

(iii) The matter in respect of the land is still pending before the Hon'ble High 

Court of Allahabad for final disposal. The Holding Company has, 

subsequently, shown the 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. 

16. ()  The Holding 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 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 31t March 2024 — USD 298,382,949.34). The High 

Court of Justice, Queen’s Bench Division, Commercial Court London, had 

confirmed the said Award. 

(ii)  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. 

17. 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, 2024 and total revenues of Rs. NIL (Previous year - NIL) 

for the year ended 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 have not been audited by 

the Branch Auditor due to the adverse political situation prevailing in Libya and 

functional limitations. 

18. 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. 

19. Details of Contingent Liabilities and Commitments to be performed by the 

Holding Company till 31t March, 2024 are as follows: 



Rs. In Lakhs 

Srl. No, Particular cy P.Y 

Claims of delayed interest and penal 
1 ,655.8: ,655.8. 

interest related to EDC IDC and Licence ee 57,5554 57,055-54 

2 Income Tax disputes (2013-2021) 206,461.24 206,461.24 

3 | TS disputes (2007-2008) 162.19 162.19 

4 | Sales Tax dispute (Pending in Appeal) 13,488.60 13,488.60 

5 Service Tax dispute (2005 to 2017) 10,649.21 10,649.21 

GST dispute (2017-19 (UP & " 6 
Odishal(Pending in appeal) 539.09 N 

7 F:Ia{rr’ by homebuyers and others at various 42,859.79 42,859.79 

judicial forums 

8 Claims u/s EPF & MP Act 6,490.38 6,515.55 

9 Guarantees 121,985.70 107,059.26 

10 Noida authority 806,343.00 8,06,343.00 

Total >> 1,266,635.04 1,192,625.10 

20. The Holding Company has updated its existing Accounting Software, from 

01.03.2024 onwards, for maintaining its Books of Accounts in a proper manner. 

The updated Accounting Software has an in-built feature of recording Audit Trail 

(edit log), which not only enables the Company to maintain its Books of Accounts 

in a secured manner but it also synes with the requirements of statutory audit 

compliances. 

21. ‘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. 

22, 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 other projects. 

23. With regard to litigations of Unitech Group, it is stated that there are total no. of 

4114 court cases which were pending against and for the Company and Its' 

subsidiaries, out of which 1658 cases have been disposed-off. As such, there are 

total no. of 2456 cases which are pending before various courts, Except those 

cases, which have been filed by the Company, all the cases have been adjourned 

sine-die by virtue of moratorium order granted by Hon'ble Supreme Court, vide its 

order dated 20.01.2020. The financial implications of litigations cannot be 

quantified. 

24. The Holding Company has accounted for its investment in one of its subsidiaries, 

GURUGRAMY . 



namely, M/s Unitech Power Transmission Limited, as non-current assets held for 

sale. The Company is carrying the said investment at cost. Cost of investment as 

on 31 March, 2024, is Rs. 4,226.26 Lakh. 

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

considered necessary for the purpose of comparison. 

For Unitech Limited 

< s 

?Nil?/\.’\fl(&‘ ,VW 

udhvir Singh Malik 
Chairman & Managing Director 

Place: Gurugram 
Dated: 28.05.2024 



AUDITED CONSOLIDATED SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2024 

Unitech Limited 

CIN: L74899DL 1971PLC009720 

(Rs. in Lakhs ) 

Consolidated Segment Revenue & Result 

e Particulars Quarter Ended Year Ended 

31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 

(Audited) (Unaudited) {Audited) (Audited) (Audited) 

1. |Segment Revenue 

(a) Real Estate & Related Activities 22,557.86 2,657.47 7,164.28 28,406.67 15,828.07 

(b) Property Management 3,051.49 2,534.25 4,031.59 15,046.86 13,690.39 

(c) Hospitality 967.69 1,056.05 863.11 3,254.79 2,958.81 

(d) Transmission Tower 675.45 799.94 4,420.82 4,834.25 16,718.32 

Total 21,252.49 7,047.41 16,479.80 51,542.57 49,195.59 

Less: Inter Segment Revenue . - . - . 

[Net External Revenue 27,252.49 7,047.41 16.479.80 51,542.57 49,195.59 

2. |Segment Result 

(Profit/(Loss) Before tax & Finance Cost) 

(a) Real Estate & Related Activities (74,364.81) (968.74) 4,017.69 (75,035.34) 4,915.28 

(b) Property Management (384.58)| 658.53 79167 241452 2,106.52 

(c) Hospitality 189.31 366.71 170.39 629.07 677.88 

(d) Transmission Tower (534.06) 41.94 (567.88) (1,477.58) (2417.8) 

(e) Investment Activities (13.29), (0.18)] (941)] (13.46)] (14.15)} 

(f) Unallocable Income / (Expense) - - 0.97 146 1.46 

Total (75,107.39), 98.27 4,383.44 (73,481.33), 5,269.16 

Less: 

(i) Finance Cost 83,455.86 78,861.97 67,661.40 308,811.36 316,644.97 

Profit /{Loss) before Tax (158,563.25) (78,763.69) (63,277.97) (382,292.69) (311,375.82) 

3. |Segment Assets 

(a) Real Estate & Related Activities 2,540,370.33 2,574,028.89 2,577,066.50 2,540,370.33 2,577,066.50 

(b) Property Management 42,731.68 40,191.63 39,031.05 42,731.68 39,031.05 

(c) Hospitality 18,719.18 18,632.57 17,849.46 18,719.18 17,849.46 

(d) Transmission Tower 14,227.24 14,998.32 18,642.24 14,227.24 18,642.24 

() Investment Activities 35,966.92 35,967.06 35,967.21 35,966.92 35,967.21 

Total 2,652,015.35 2,683,818.47 2,688,566.46 2,652,015.35 2,688,556.46 

4. |Segment Liabilities 

(a) Real Estate & Related Activities 3,057,051.91 2,258,716.40 2,715,267.90 3,057,051.81 2,715,257.90 

(b) Property Management 47,882.57 43,347.13 42,365.79 47,882.57 42,385.79 

(c) Hospitality 31,497.25 31,405.10 30,524.01 31,497.25 30,524.01 

(d) Transmission Tower 7,882.16 8,085.84 10,633.01 7,882.16 10,633.01 

(e) Investment Activities 3,781.18 3,768.06 3,767.98 3,781.18 3,767.98 

Total 3,148,095.07 2,345,322.52 2,802,548.70 3,148,095.07 2,802,548.70 



Unitech Limited 
CIN: L74899DL1971PLC009720 

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

Consolidated Statement of Assets & Liabilities 

(Rs. In Lakhs) 
Particulers As At March 31, 2024 As At March 31, 2023 

ASSETS 
Non Current assets 
Property ,Plant and Equipment 
Capital Work in Progress 
Investment Property 
Other Intangible Assets. 
Intangible assets under development 

Goodwill 
Financial Assets 
(i) Investments 
(if) Other Financial Assets 
Deferred Tax Assets (Net) 
Other Non Current Assets 
Total Non Current Assets 

Current Assets 
Inventories 
Financial Assets 
(i) Investments 
(ii) Trade Receivable 
(iiiy Cash and Cash Equivalents 
(iv) Bank Balance other than (iil) above 
(v) Loans 
(vi) Others 
Other Current Assets 
Total Current Assets 

INON-CURRENT ASSETS CLASSIFIED AS HELD FOR SALE 

Total Assets 

EQUITY AND LIABILITIES 

Equity 
a) Equity Share Capital 
b) Other Equity 
c) Non Controlling Interest 
Total Equity 

Liabilities 

Non Current Liabilities 
Financial Liabilities 
(i) Borrowing 
(ia) Lease Liabilty 
(ii) Other Financial Liabilties 
Long Term Provisions 
Other Non Current Liabilities 
Total Non Current Liabilities 

Current Liabilities 
Financial Liabilities 
(i) Borrowings 
(ia) Lease Liabilty 
(ii) Trade Payables 
(i) Other Financi 
Other Current Li: 
Short Term Provision 
Current tax liabilities (Net) 
Total Current Liabilities 

LIABILITIES DIRECTLY ASSOCIATED WITH ASSETS IN 
DISPOSALGROUP CLASSIFIED AS HELD FOR SALE 

Total Liabilities 
Total Equity & Liabilities 

6436.34 6,730.20 
19,566.86 19,109.99 
1,141.36 1,160.88 

162 2956 
65.06 4683 

38,380.79 38,380.79 

203,037.63 203,266.24 
5729937 4,997.24 

12,399.30 9,98345 
220.79 223,10 

287,508.12 283,928.28 

281,289.70 278,262.91 

12.28 10979 
68,163.91 7079843 
31,8323 30,049.63 
11,407.59 9.202.13 
16,011.74 16,048.09 
4863093 4861753 

1,892,827.61 1,932,807.76 
2,360,279.99 2,385,985.97 

14,227.24 18,6226 
2,652,015.35 2,686,566.51 

52,3602 52,326.02 
(471,792.80) (137,769.00) 
(76.612.94) (28.549.21) 

(496,079.72) (113,992.19) 

3,9654.72 3,954.72 
1649 14231 

43458 45264 
61535 564.87 

10,0043 9,463.03 
15,120.97 14,571.57 

71888577 71244612 
155,52 162.36 

110,299.29 105,820.18 
774,214.03 619,579.27 

1517,377.47 1,335,104.82 
21155 186.35 

394861 4,039.02 
3,125,091.94 2,777,338.42 

7,882.16 10,633.01 
3,148,005.07 2,802,548.71 
2,652,015.35 2,688,556.51 

= 

x/@% 
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i 
\ 

| 
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Unitech Limited 

CIN: L74899DL1971PLC009720 

CONSOLIDATED 

Consolidated Cash Flow Statement for the year ended 31st March 2024 (% in Lakhs) 

" 
As at As at| 

Particulars 
31t March, 2024)  31st March, 2023 

Cash Flow from Operating Activities 

Profit/ (Loss) before tax (3,82,292.69)| (3,11,375.76)| 

Adjustments for 

Interest income 
(2,232.80) (6,920.36) 

Interest on income tax refund 
- (1.10) 

Dividend income 
(7.41) (6.10) 

Unrealised foreign exchange (gain)/loss 
51.78 284.23 

(Profit) / loss on disposal of tangible PPEs - net 
10.94 (5.46) 

Finance Costs including IND AS adjustment 
3,08,811.37 3,16,321.74 

Depreciation and amortization expenses 
618.61 624.72 

Operating loss before working capital changes (75,040.20), (1,078.09)) 

Adjustments for: 

Trade Payables, Financial & Other Liabilities 
36,100.07 12,018.64 

Loans & Advances & Other Assets 
41,589.07 8,141.58 

Inventories 
(3,026.79), 5,999.46 

Trade and other receivables 
2,582.44 1,424.07 

Cash generatedi(used) from/in operations 
2,204.59 26,505.65 

Income taxes (paid) / refund - (net) 
(695.13) (1,400.78) 

Net Cash Flow from Operating Activities (A) 
1,509.47 25,104.87 

Cash Flow from Investing Activities 

Purchase of PPEs including capital work in progress 
(212.28) (368.57) 

Sale of PPEs 
- 8.60 

Purchase/Sale of investments (nef) 
(654.36) (6,054.85) 

Interest received 
2,169.66 6,815.97 

Dividend received 
741 6.10 

Net Cash Flow from Investing Activities (B) 
1,310.43 407.25 

Cash Flow from Financing Activities 

Repayment from long term borrowings 
(770.90) (988.29) 

Repayment of Public deposits 
(255.81) (1,405.03) 

Finance Costs paid 
(6.58) (71.46) 

Net Cash Flow from Financing Activities (C) 
(1,033.29), (2,464.78) 

Net change in Cash and Cash Equivalents (A+B+C) 
1,786.60 23,047.34 

Cash and Cash Equivalent at the beginning of the year 
30,049.63 7,002.29 

Cash and Cash Equivalent at the end of the year 
31,836.23 30,049.63 

Components of Cash and Cash Equivalents 

Cash on hand 
21.08 17.19 

Cheques, drafts on hand 
0.31 6.00 

Balances with banks 

on current accounts 
7,683.96 9,180.63 

In Current Account in Foreign Currency * 
4.25 419 

Term Deposits with Maturity for 3 months or less from the.reporting date 24,126.63 20,841.62 

- 31,836.23 30,049.63 
Total Cash and Cash Equivalents 

* Including balance with Wahda Bank, Libya wh 



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

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2024 

[See Regulation 33 of the SEBI (LODR) Regulations, 2015] 
Audited Figures (as | Adjusted Figures 

Sr. . reported before audited figures 
No. Particulars usting for o adjusting for 

qualifications) qualifications) 
Rs. in Lakh Rs. in Lakh 

Turnover / Total income 51,542.57| 51,542.57 

2 |Total Expenditure 433,835.24) 433,835.24, 

3 |Exceptional items , R 
4 |Total tax expenses (1,563.67) (1,563.67) 

5 |Net Profit/(Loss) (380,729.00) (380,729.00) 

6 |Eamings Per Share 
Basic (12.72) (12.72) 

Diluted (12.72) (12.72) 

7 |Total Assets 2,652,015.32 2,652,015.32 

8 |Total Liabilities 3,148,095.07| 3,148,095.07 

9 [Net Worth (496,079.75) (496,079.75) 

10 |Any other financial item(s) (as felt appropriate by the management) 

Audit Qualification:- 
Matter 1 

1 |Details of Audit Qualifications 

‘We did not audit the financial results of 218 subsidiaries (including foreign subsidiaries) included in the audited Consolidated 
Financial Results, whose unaudited financial results reflects total assets of Rs. 26520,15.32 Lakhs (63.16% of consolidates assets), 

total revenue of Rs. 322,85.46 lakhs (37,36 % of consolidates revenue), net loss after tax of Rs. 1244,47.08 Lakhs (67.31% of] 

consolidates loss after tax) and total comprehensive loss of Rs. 1244,66.54 Lakhs (67.31 % of consolidates total comprehensive loss) 

for the year ended 31st March, 2024. For the purpose of consolidation, management has considered unaudited accounts available 
with them for these subsidiaries. In case of 32 foreign subsidiaries, the management has incorporated the last available financial 
information. 

B) No details are available with the Holding Company for 17 joint ventures and 4 associates for year ended 31st March 2024 and 

accordingly the same have not been considered for consolidation. In accordance with the provisions of Indian Accounting Standard 
110 Consolidated Financial Results s, the same are required to be consolidated in the financial results. 
C) 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 quarterly consolidated financial results, at least 80% of each of the 
consolidated revenue, assets and profits, respectively, shall have been subject to audit or in case of unaudited results, subjected to 
limited review. The consolidated financial results of the holding company and two audited subsidiary company consist of 37.36% of 
the consolidated revenue, 64.50% of the consolidated assets and 67.31% of the consolidated loss that have been audited by auditors of| 
holding company. Accordingly, the holding company is in noncompliance of the requirements of Listing Obligations and Disclosure 
Requirements of Securities and Exchange Board of India. 
In view of the above we are nnable to exnress an oninion on this matter 

> |Type of Audit Qualifications: Disclaimer of Opinion 
3 |Frequency of Qualifications: Repititive, 4th 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) If management is unable to estimate the impact, reasons for the same: 



Unitech Limited has 186 Indian subsidiary companies out of which 08 subsidiary Companies stood struck off by the Registrar of 
Companies, NCT Delhi and Haryana at the time when the new management joined. The Company has moved the National Company 
Law Tribunal (NCLT) for the revival of the said struck off subsidiaries, out of which 07 subsidiary companies have already been 
ordered for revival. 
The progress in audit of accounts of these 186 subsidiaries is as under: 
(a) Statutory Auditors appointed in respect of 156 Indian subsidiary companies so far; 
(b) Appointment of Statutory auditors under progress in case of 9 subsidiaries; 
(c) For the remaining 13 Subsidiaries, wherein there is a substantial foreign investment, necessary steps are being taken by the 
Company in this regard. 
As regards 32 foreign subsidiaries along with Libya Division and 03 foreign JVs, the management has listed down their available 
details. These are as under: 
‘Audited Balance Sheets of 04 foreign subsidiaries, 02 foreign JVs, and that of Libya Division are not available with the Company. 
For rest of the Companies, the last audited available Balance Sheets are those of 31.03.2017 except for two Companies whose available 

Balance Sheets are those of 31.03.2010 and 31.03.2016. Moreover, it is pertinent to mention that, as per information available to the 

new management, the Central Investigating Agencies are believed to be engaged with the issues pertaining to these entities. 
In the FY 2024-25, the Management has plans to complete the statutory audit of all the subsidiaries to make compliance of the 
regulations 33(h) of Listing Obligations and Disclosure Requirements of SEBI. 

(ii)_Auditors' Comments on () or (i) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 2 

1 |Details of Audit Qualification: 

We draw attention to Consolidated Financial Statements, 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. Since the RF has not yet been approved by the 
Hon'ble Supreme Court, the impact of the proposed reliefs, concessions etc. have not been considered in the books of accounts. 

> |Type of Audit Qualifications: Disclaimer of Opinion 
3 |Frequency of Qualifications: Repititive, 4th 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) If management is unable to estimate the impact, reasons for the same: 
The points mentioned herein are informatory in nature and the Management has no further comments to offer on the same 

(iii) Auditors' Comments on (i) 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 Qualification: 

Material uncertainty related to going concern 
The management has represented that the Consolidated Financial Results have been prepared on a going concern basis, 
notwithstanding the fact that the Holding 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 public deposits. The 
Holding Company also has various litigation matters which are pending before different forums, and further, various projects of the 
Holding Company have stalled/ slowed down. 
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 ho'nble Supreme Court to grant certain concessions and reliefs so that the Holding Company is 
able to fulfill 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 
trying to generate additional possible revenues by construction of new flats. 
Considering the above, we are unable to express an opinion on this matter. 

> |Type of Audit Qualifications: Disclaimer of Opinion 
3 |Frequency of Qualifications: Repititive, 4th 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: 



(ii) If management is unable to 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 to fulfill its obligations towards the construction and 
completion of projects and meet other liabilities. The reasons for opting against winding up the Company or its reference under IBC 
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. 

(iil)_Auditors' Comments on (i) or (il) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 4 

1 |Details of Audit Qualification: 

The Management of the Company has not conducted any impairment assessment for the investments made by the erstwhile 
'management in joint venture and associates having aggregate carrying value of Rs. 458,75.35 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 Unaudited Consolidated Financial Results. 

2 |Type of Audit Qualifications: Disclaimer of Opinion 
3 |Frequency of Qualifications: Repititive, 4th 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) If management is unable to estimate the impact, reasons for the same: 
Unitech Limited has 186 Indian subsidiary companies out of which 08 subsidiary Companies stood struck off by the Registrar of| 
Companies, NCT Delhi and Haryana at the time when the new management joined. The Company has moved the National Company 
Law Tribunal (NCLT) for the revival of the said struck off subsidiaries, out of which 07 subsidiary companies have already been 
ordered for revival. 
The progress in audit of accounts of these 186 subsidiaries is as under: 
(d) Statutory Auditors appointed in respect of 156 Indian subsidiary companies so far; 
(e) Appointment of Statutory auditors under progress in case of 9 subsidiaries; 
(f) For the remaining 13 Subsidiaries, wherein there is a substantial foreign investment, necessary steps are being taken by the 
Company in this regard. 
As regards 32 foreign subsidiaries along with Libya 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, 02 foreign JVs, and that of Libya Division are not available with the Company. 
(b) For rest of the Companies, the last audited available Balance Sheets are those of 31.03.2017 except for two Companies whose 

available Balance Sheets are those of 31.03.2010 and 31.03.2016. Moreover, it is pertinent to mention that, as per information 

available to the new management, the Central Investigating Agencies are believed to be engaged with the issues pertaining to these 
entities. 

The matter regarding investment in Carnoustie Management Pvt Ltd (CMPL) and CIG is under investigations by the Investigating 
Agencies and the Enforcement Directorate (ED) has issued various attachment orders. The Management has included the 

transactions with CMPL and CIG as avoidable in the Resolution Framework submitted before the Hon'ble Supreme Court. It is 

pertinent to mention here that Unitech Limited has also filed an IA 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 (PAOs) by 
the Adjudicating Authority and the ED having filed Prosecution Complaints before the Special Court under the PMLA, the Company is 
left with no option but to await the final outcome in these matters. 
In view of the position explained above, jt is neither possible nor feasible at this stage to undertake anv impairment assessment. The 
(iii) Auditors' Comments on (i) or (ii) above: 

Can not be quantified as on the date of our report due to detals not available 
Matter 5 

1 |Details of Audit Qualification: 

We have not been provided with sufficient 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 lakhs as required by Ind AS 109, ‘Financial Instruments’. 

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 Consolidated 
Financial Results. 



© Type of Audit Qualifications: Disclaimer of Opinion 
Frequency of Qualifications: Repititive, 4th year 
For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views 

o 
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For Audit Qualification(s) where the impact is not quantified by the auditor: 
() 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 company stand provided to the Statutory 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 ED 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 by the Hon'ble Court(s). 
(iii)_Auditors' Comments on (i) or (il) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 6 

1 Details of Audit Qualification: 

We draw attention to the details of corporate and bank guarantees issued by the erstwhile management for its joint ventures. We have 
ot been provided 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, 4th year 
For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 
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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: 
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 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 
(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 et 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 secured creditors, and/or Corporate Guarantees till these related 
issues are crystallized and settled by the Hon'ble Supreme Court. Likewise, some of the investments/ advances made by the company 
are a subject matter of investigations being conducted by various Central Investigating Agencies. 

(iil) Auditors' Comments on (i) o (il) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 7 

1 Details of Audit Qualifications:- 

(vil) The Management of the Company has not conducted any impairment assessment for the investments made and advances given 
for purchase of land by the erstwhile management in unrelated companies / entities having aggregate carrying value of Rs. 1580,62.28 
lakhs and Rs. 785,46.62 lakhs respectively, 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 Unaudited Consolidated Financial 
Results. 

© Type of Audit Qualifications: Disclaimer of Opinion 
Frequency of Qualifications: Repititive, 4th year 
For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

o 
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For Audit Qualification(s) where the impact is not quantified by the audito 
(i) Management's estimation on the impact of audit qualification: 
(iD) If management is unable to estimate the impact, reasons for the same: 



As already stated, various issues (ncluding the investments made and advances given for purchase of land by the erstwhile 
management in unrelated companies/ entities) as mentioned in Resolution Framework have yet 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 investments made 
and advances given for purchase of land by the erstwhile management till these related issues are crystallized and settled by the 
Hon'ble Supreme Court. Likewise, some of the investments/ advances made by the company are a subject matter of investigations 
being conducted by various Central Investigating Agencies. 
(iil) Auditors' Comments on (i) o (il) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 8 

1 |Details of Audit Qualification: 

We have not been provided with sufficient evidence about the recognition of fair value of the estimated loss allowance on loans given 
by erstwhile management to unrelated companies / entities amounting to Rs. 76,30.73 lakhs, trade receivables amounting Rs 

662,95.32 lakhs, inter corporate deposit amounting to Rs. 247,98.45 lakhs and security deposits given amounting Rs. 206,92.64 

lakhs, as required by Ind AS 109, ‘Financial Instruments’. We are therefore unable to comment on the recoverability of the loans 
given, trade receivables and security deposits given from unrelated companies / entities, fair value of estimated loss allowance on 
loans given, trade receivables and security deposits given, and the consequential impact on the Consolidated financial results. 

> |Type of Audit Qualifications: Disclaimer of Opinion 
3 |Frequency of Qualifications: Repititive, 4th 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: 

(D) Management's estimation on the impact of audit qualification: 
(ii) If management is unable to estimate the impact, reasons for the same: 
‘As already stated, various issues (including the loans given by erstwhile management to unrelated companies, entities inter corporate 
deposits and security deposits given) as mentioned in the Resolution Framework have yet not been adjudicated by the Honble 
Supreme Court. Hence, it is neither possible nor feasible at this stage to undertake any impairment assessment of the loans given by| 
erstwhile management to unrelated companies; entities inter corporate deposit and security deposits given) till the related issues are 
crystallized and settled by the Hon'ble Court. Likewise, some of the investments/advances made by the company are a subject matter 
of investigations being conducted by various Central Investigating Agencies. 

(iii) Auditors' Comments on (i) or (i) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 9 

1 Details of Audit Qualification: 

The group has goodwill amounting to Rs. 383,80.79 Lakhs appearing in the consolidated financial results as on 31st March, 2024 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 carrying 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. 

© Type of Audit Qualifications: Disclaimer of Opinion 
Frequency of Qualifications: Repititive, 4th year 
For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 
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For Audit Qualification(s) where the impact is not quantified by the auditor: 
() Management's estimation on the impact of audit qualification: 
(iD) 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 years on account of 
acquisition of companies. The management had initiated the Impairment Process and, accordingly, impaired “Goodwill” to the tune of| 
Rs. 1,878.75 lakhs during the F.Y. 2020-21. 

(iil) Auditors' Comments on (i) or (il) above: 
Can 1ot be quantified as on the date of our report due to details not available 

Matter 10 

1_|Details of Audit Qualifications:- 



Balance of amounts due to / from trade receivables, trade payables, 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 
Consolidated financial results are not ascertainable and can not be concluded upon. 

2 |Type of Audit Qualifications: Disclaimer of Opinion 
3 |Frequency of Qualifications: Repititive, 4th 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: 
(ii) 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 Institute of Chartered Accountants of India (ICAI), 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 Auditors in loop 
with respect to the outstanding balances as on 31.03.2024. It would therefore be appropriate that the Statutory Auditors take up 
external confirmations based on random sampling basis since obtaining confirmation from all the parties would be a time consuming| 
exercise. 

(iii) 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 Qualifications:- 

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 Consolidated financial results 

> |Type of Audit Qualifications: Disclaimer of Opinion 
3 |Frequency of Qualifications: Repititive, 9th 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: 
(ii) If management is unable to estimate the impact, reasons for the same: 
Ttis a statement of fact that the above balance is subject to confirmation; reconciliation and the matter is pending for adjudication in 
the Hon'ble Court. 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 GNIDA) would be taken up separately after hearing the 
Government appointed Board and the Authorities. 

(iii) 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 Qualifications:- 

Variation of Rs. 934.15 lakhs 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 Consolidated financial resnlis 

> |Type of Audit Qualifications: Disclaimer of Opinion 
3 |Frequency of Qualifications: Repititive, 2nd 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: 
(ii) If management is unable to estimate the impact, reasons for the same: 
The variations amounting to Rs 934.15 lakhs were observed between the Balance as per books of Accounts vis-a-vis as per Supreme 

Court’s Registry in Financial Year 2. It has been taken up with the Supreme Court Registry and will be reconciled as soon as 
the relevant information is received from the Registry. 
(iii) Auditors’ Comments on (i) or (ii) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 13 

1 |Details of Audit Qu: ations:- 

A) Statutory dues, in the books of holding company, related to Income-tax Act, 1962 amounting Rs. 102,46.88 lakhs, Professional Tax 

amounting 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, possibility of 
levies, some penalties 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 Consolidated financial results. 



B) In certamn cases, we observed that 1aX Leducted at Source (1US) Nas not been deducted on esumated NabIIly created Dy the 
Holding Company based on memorandum statement of accounts received from lenders other than banks. Same is in contravention of| 
the provisions of chapter XVII of Income-tax Act, 1961 which mandates deduction of tax at source at earlier of booking or payment. 

C) Input credit receivable (GST), in the books of holding company, of Rs. 6,140.53 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 Consolidated financial results. 

> |Type of Audit Qualifications: Disclaimer of Opinion 
3 |Frequency of Qualifications: Repititive, 4th 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: 
(ii) 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 on 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 etc., among others, due to be paid by the company to the Statutory Authorities, 
Banks, Financial Institutions etc. 

(b) Since a definitive view on various reliefs sought in the RF is yet to be taken by the Hon’ble Supreme Court, it is not feasible at this 
stage to assess the overall impact of its outstanding statutory liabilities. 
(c) The New Management is committed to make the company compliant in terms of various provisions contained in the Companies 
Act 2013 and other related Acts, Rules, Regulations etc. 

(d) The Management has taken an independent opinion on Tax Deduction at Source (IDS) 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 
(i) 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 
(ii) Tt 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. 

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, it is planned to complete the Reconciliation Process 
during FY 2024-25. 

(iii) Auditors' Comments on (i) or (ii) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 14 

1 |Details of Audit Qualifications:- 

In view of the instances of noncompliance 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. 9337,02.50 lakhs (including interest accrued of Rs 

5930,97.85 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 Consolidated financial Results and also on their 
consequential impact including potential tax liabilities. 

2 |Type of Audit Qualifications: Disclaimer of Opinion 
3 |Frequency of Qualifications: Repititive, 4th 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: 
(ii) If management is unable to estimate the impact, reasons for the same: 



The total financial liability 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 65 cases in various DRTs, namely, New Delhi (DRT-1), Chandigath, 
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 determination and final payment 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 matching 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 Accountants of India (ICAI), 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. 

(iil) Auditors' Comments on (1) or (il) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 15 

1 |Details of Audit Qualifications:- 

Non-compliance of provisions of Indian Accounting Standards “IND AS” as prescribed under Section 133 of the Companies Act, 2013:- 
2) Revenue from real estate projects (IND AS 115) 

We draw attention to Note no. 10 (vii) of the 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 satisfy the conditions specified in paragraph 35 of Indian Accounting Standard 115 “revenue from contracts with customers” 
in all the cases. 
b) We draw attention to Note no. 24 of the Unaudited Consolidated Financial Results, the Holding Company has accounted for its 
investment in one of its subsidiary M/s Unitech Power Transmission Limited, as non-current assets held for sale. Cost of investment 

as on 31st March, 2024 is Rs. 42,26.26 lakhs. 

Non determination of fair value for asset held on sale, as on the date of reporting, is not in compliance with the provisions of Indian 
Accounting Standard 105 “Non-Current Assets Held for Sale and Discontinued Operations”. Accordingly, we are unable to comment 
upon the consequential impact, if any, on the carrying value of the asset held for sale and on the reported loss in the Consolidated 
financial results. 

<) Inventory and project in progress. 

1. The Holding Company has not conducted any assessment of net realisable value of the inventory amounting Rs. 625,17.96 lakhs 
respectively which is required as required in paragraph 9 of Indian Accounting Standard 2 “inventories”. 
2. 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 conclude on the consequential impact of same on Consolidated Financial Results. 
3. Project wise breakup of expenditure incurred on project covered under “project in progress on which revenue is not recognized” not 
made available to us by the Holding Company. Hence, we are unable to comment upon the accuracy of the amount disclosed 
thereunder. Also, aggregate figure of net revenue accounted for as per financial books does not reconcile with the consolidated figure 
of project wise working of revenue recognition under percentage of completion method. 
4. We draw attention to note no. 16 of the Consolidated Financial Statements ‘Other Current Assets’ which include ‘Amount 

Recoverable from Project in Progress (on which revenue is Recognized)’ wherein no underlying documents for Rs. 107,08.78 lakhs, 
recognised as profit on sold property by erstwhile management, of the Holding Company, is available for verification. In absence of 
the same, we are unable to comment on the correctness of the profit recognised on sold property. 
In absence thereof, we are unable to comment upon the discrepancies if any and its consequential impact thereof. 

© Type of Audit Qualifications: Disclaimer of Opinion 
Frequency of Qualifications: Repititive, 4th year 
For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 
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For Audit Qualification(s) where the impact is not quantified by the auditor: 
() Management's estimation on the impact of audit qualification: 
(ii) If management is unable to estimate the impact, reasons for the same: 



(A). (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, as given below: 

(i) Paragraph 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 payment for performance completed to date (paragraph 37). 

(ii) Paragraph 36: An asset created by an entity’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 alternative use of an asset unless the parties to the contract 
the contract approve a contract modification that substantively changes the performance obligation. 

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

(&) () Following points are also considered by the company at the time of Revenue Recognition of revenue under POCM: 
(i) The company has an enforceable right to claim the payment from Customer for performance completed which has been agreed by 
customers in the Agreements to Sell (Builders-Buyer Agreements). 
(ii) The Company cannot change or substitute the residential/ commercial unit specified in the Builder-Buyer 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 estate unit does not have an alternative use to the Company. 
(iiil) Further, the Company has the right to claim the installments of the Residential/ Commercial properties from the buyers 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 certain cases, buyers of the property have 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. It 
indicates that the Company is not having any alternate use of the property sold to the buyer and the buyers have full right over the 
property purchased from the Company till the time, the buyers commit any breach towards the bank and /or does not repay its dues 
to the Bank in full or in part and/or the buyers commit breach of agreement with the Company. 

(&) (c) Customer .. buyer of the unit is the beneficial owner of the unit purchased from the Company and is entitled to avail the loan 
from Banks. 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 Allottees and the allottee shall be left with no right or lien on said 
property and the developer i.e. Company shall be free to sell the same to any other person in its sole discretion as it may deem fit. 
In the opinion of the Company, customer i.e. buyer of the unit is the beneficial owner of the unit purchased till the time of cancellation 
of the allotment of the unit on account of defaults in repayment schedule of the installments agreed in Builder Buyer’s agreement. 
(4) (d) Further, we would like to submit that majority of the projects are brown-field projects at different stages of construction. 

(&) () We have relied on the clarification issued by ICAI 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). 
(A) (f) Prior to FY 2020-21, there was no qualification on revenue recognition under POCM by the earlier statutory auditor. Further, 
the company has sought an opinion from Expert Advisory Committee of ICAL 

(B) Although, a fair valuation report as per provisions under section 56 of Income Tax Act, 1961, read with Rule 11UA of Income Tax 
rules, 1962, was obtained from a Registered Merchant Banker, the statutory auditors have asked for getting the fair valuation report 
from an IBBI registered Valuer as required under the provisions of Indian Accounting Standard 105 — “Non-current Assets held for 
sale and discontinued operations”. It is submitted that fair valuation has not been got done from IBBI Registered Valuer so far. It is 
proposed to get the same done now before the process of disinvestment is completed. 



(C) (1) The exercise is planned to be completed during the FY 2024-25. 

(C) (2)The Commercial Division has 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 balance payments on an ongoing basis as per the 
Revised Payment Plan approved by the Hon'ble supreme Court. Reconciliation of the same with the data available with the Finance & 
Accounts Division is planned to be completed during FY 2024-25 itself. 

(C) (3)The details to the extent available have been shared with Statutory Auditors. Further, project wise breakup will be worked out 
in FY 24-25 to the extent feasible. 

(C) (4)This figure represents the Estimated Profit Recognized (share of Unitech Limited) in JV Projects comprising of Sohna Road 
Project, Executive Floors, Independent House, Executive Floor (Maruti), Independent Floor, Singleton Floor, Shopping Arcade and 
Nirvana Country. After receiving the Completion Certificate from DTCP of Haryana Government, the project will be treated as 
Completed and actual Profit/ Loss Account will be prepared for final closing. 
(iil) Auditors' Comments on (i) or (il) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 16 

1 |Details of Audit Qualifications:- 

There is a default in repayment of public deposits accepted by erstwhile management of Holding Company. As per the financial books, 
principal amount of deposit accepted for Rs. 534,87.75 lakhs is overdue for repayment. The Holding Company has not created any 
provision for interest payable during nine-month period amounting Rs. 65,26.69 lakhs (accumulated unaccounted interest is Rs. 

141akhs). In our opinion, losses of the Holding Company and value of public deposits are understated to extent of Rs. 
14 lakhs. 

Type of Audit Qualifications: Disclaimer of Opinion 
Frequency of Qualifications: Repititive, 4th year 
For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 
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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: 
(i) This issue has duly been explained in Chapter 8 of the Resolution 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 till the Hon’ble Supreme Court takes a decision in this matter. 
(ii) It is, however, clarified that disbursement to some fixed deposit holders (Sr. Citizens on a pro-rata basis) has been made through 
the Ld. Amicus Curie on the directions of the Hon’ble Supreme Court issued from time to time in the past. The details of amount| 
disbursed to the FD holders directly from the Registry have been received in the Company on 22.11.2022 and the amount of disbursal 
is being captured in the books of accounts and reconciled. 
(iif) Further refund of another amount of Rs. 13.19 Crore has been approved by the Hon'ble Supreme Court vide its Orders dated 
01.02.2023 for refund of principal amount of FDs to depositors on grounds of Medical Exigencies. As on 31.03.2024, the Company 
has already released an amount of Rs. 12.94 Crore to 506 out of 548 FD holders. The remaining cases are pending for want of receipt 

of requisite papers from the concerned Depositors. 
(iil) Auditors' Comments on (i) or (il) above: 
Can not be quantified as on the date of our report due to details not available 

Matter 17 

1 Details of Audit Qualifications:- 

(xvi) The Holding Company has conducted physical verification of its property plant and equipment and the reconciliation of the same 
with books of accounts is in progress. In absence of the reconciliation, we are unable to comment on the discrepancy between book 
record and physical counts, if any and its consequential impact of the financial results 
Type of Audit Qualifications: Disclaimer of Opinion 
Frequency of Qualifications: Repititive, 4th year 
For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 
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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: 
The Company has initiated a series of steps for getting the physical verification, for the year ending 31st March 2024, done through 
the Company’s existing staff. Although a substantial portion of physical verification has been covered, the reconciliation part, 
however, remains pending, which is likely to be completed in the next about 6 months’ time. It is submitted that after the conclusion 
of the physical verification for the year ended 31.03.2024, the physical verification on year-end basis in future would be conducted 
regularly to have proper control and to address the observations of the Statutory Auditors. 
(iil) Auditors' Comments on (i) or (il) above: 



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

Matter 18 

1 |Details of Audit Qualifications:- 

the Holding Company has 2,456 litigation pending in Hon'ble Supreme Court of India. Based on the explanation provided by the 
Holding Company, considering the number of litigations pending, it is not possible for the Holding 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 liability made by the group in the consolidated financial Results. 

> |Type of Audit Qualifications: Disclaimer of Opinion 
3 |Frequency of Qualifications: Repititive, 4th 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: 
(ii) If management is unable to estimate the impact, reasons for the same: 
The financial impact of litigations can be ascertained once the final verdict is pronounced by the Hon'ble Supreme Court on all the 
litigations. 

(iii) Auditors' Comments on (i) or (ii) above: 

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