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lndeoendent Auditors Reoort 
To the Board of Directors of Sobha Limited 

Report on the audit of the Consolidated Annual Financial Results 

We have audited the accompanying consolidated annual financial results of Sobha Limited (hereinafter 
referred to as the "Holding Company") and its subsidiaries including step down subsidiaries (Holding 
Company and its subsidiaries, including step down subsidiaries together referred to as "the Group"), and 
its joint venture, as listed in Annexure I, for the year ended 31 March 2022, attached herewith, being 
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us and based 
on the consideration of reports of other auditors on separate audited financial statements of the 
subsidiaries and joint venture, the aforesaid consolidated annual financial results: 

a. include the annual financial results of the entities mentioned in Annexure I; 

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 

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

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 
143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further described 
in the Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results section of our 
report. We are independent of the Group, and its joint venture 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 statements under the provisions of the Act, and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code 
of Ethics. We believe that the audit evidence obtained by us along with the consideration of audit reports 
of the other auditors referred to in sub paragraph (a) of the "Other Matters" paragraph below, is sufficient 
and appropriate to provide a basis for our opinion on the consolidated annual financial results. 

a. We draw attention to note 7 to the Statement in respect of the investigation by Securities and 
Exchange Board of India (SEBI) on certain transactions entered into by the Holding Company in 
earlier periods. The Holding Company had been asked to provide contracts, documents, 
correspondences, business rationale and justification for those transactions and had responded to 
the inquiries. During the current year, the Holding Company received a show cause notice (SCN) 
from SEBI for alleged violation of certain provisions of SEBI Act, 1992 and regulations issued by SEBI 
thereunder, in respect of the aforesaid transactions. The Holding Company, in consultation with its 
legal counsel, responded to the notice challenging the factual allegations in the SCN. Further, 
subsequent to the balance sheet date, pursuant to the settlement hearing between the Company and 
its legal counsel with SEBI, the Company has proposed for the settlement amount, vide letter to SEBI 
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dated 25 April 2022. The response from SEBI is currently awaited. 

Our opinion on the Statement is not modified in respect of this matter. 

b. We draw attention to note 8 that explains that during the previous years, the Company had entered 
into a joint development agreement (JDA) in which the counter party, i.e. land owners had obtained 
a license for setting up a residential township on land parcels. The license is based on the Bilateral 
Agreement which was entered into between the land owners and District Town and Country Planner 
(DTCP), Haryana and is governed under the development policy of Haryana Development and 
Regulation of Urban Areas Act (HDRUAA), 1975. 

In respect of this transaction, the concerned authorities are inspecting if there were any irregularities 
in respect of the manner of allotment and pricing of certain plots under this project by the Company, 
with respect to the terms and conditions of the license and HRDUAA regulations and also whether 
the concerned charges were paid pursuant to the change in beneficial interest. 

The Company has responded to the concerned authorities on these transactions from time to time. 
The matter has not yet been concluded, and the duration and outcome of the ongoing regulatory 
proceedings is presently uncertain. 

Our opinion on the Statement is not modified in respect ofthis matter. 

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

The Holding Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these consolidated annual financial results that give a true and fair view of the consolidated 
net profit/ loss and other comprehensive income and other financial information of the Group and its joint 
venture in accordance with the recognition and measurement principles laid down in Indian Accounting 
Standards prescribed under Section 133 of the Act and other accounting principles generally accepted in 
India and in compliance with Regulation 33 of the Listing Regulations. The respective Management and 
Board of Directors of the companies/ Designated Partners of limited liability partnership included in the 
Group and its joint venture are responsible for maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of each 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 accuracy 
and completeness of the accounting records, relevant to the preparation and presentation of the 
consolidated annual financial results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the purpose of preparation of the consolidated 
annual financial results by the Management and the Board of Directors of the Holding Company, as 
aforesaid. 

In preparing the consolidated annual financial results, the respective Management and the respective 
Board of Directors of the companies / Designated Partners of Limited liability partnership included in the 
Group and its joint venture are responsible for assessing the ability of each company / limited liability 
partnership to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the respective Board of Directors / Designated 
Partners either intends to liquidate the company / limited liability partnership or to cease operations, or 
has no realistic alternative but to do so. 

The respective Board of Directors of the companies / Designated Partners of limited liability partnership 
included in the Group and its joint venture is responsible for overseeing the financial reporting process of 
each company I limited liability partnership. 

cl 

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
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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 annual financial results. 

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

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

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

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

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

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

Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the 
Group and its joint venture to express an opinion on the consolidated annual financial results. We are 
responsible for the direction, supervision and performance of the audit of financial results of such 
entities included in the consolidated annual financial results of which we are the independent auditors. 
For the other entities included in the consolidated annual financial results, which have been audited 
by other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit opinion. 
Our responsibilities in this regard are further described in sub paragraph (a) of the "Other Matters" 
paragraph in this audit report. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated annual financial results of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by the 
Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 
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a. The consolidated annual financial results include the audited financial results of 18 subsidiaries 
(including step down subsidiaries), whose financial statements reflect total assets (before 
consolidation adjustments) of Rs. 8,583.80 million as at 31 March 2022, total revenue (before 
consolidation adjustments) of Rs. 386.27 million and total net profit after tax (before consolidation 
adjustments) of Rs. 53.34 million and net cash outflows (before consolidation adjustments) of Rs. 
28.77 million for the year ended on that date, as considered in the consolidated annual financial 
results, which have been audited by their respective independent auditors. The independent auditor's 
reports on financial statements of these entities have been furnished to us by the management. 

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and 
disclosures included in respect of these entities, is based solely on the report of such auditors and 
the procedures performed by us are as stated in paragraph above. 

Our opinion on the consolidated annual financial results is not modified in respect of the above matters 
with respect to our reliance on the work done and the reports of the other auditors. 

b. The consolidated _annual financial results include the Group's share of total net profit after tax of Rs. 
Nil for the year ended 31 March 2022, as considered in the consolidated annual financial results, in 
respect of a joint venture. This unaudited financial statements has been furnished to us by the 
management. 

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and 
disclosures included in respect of of this joint venture is based solely on such financial statements. In 
our opinion and according to the information and explanations given to us by the Board of Directors, 
this financial statements are not material to the Group. 

Our opinion on the consolidated annual financial results is not modified in respect of the above matter 
with respect to the financial statements certified by the Board of Directors. 

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

Bengaluru 

20 May 2022 

For BS R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

~~~/ 
Amrit Bhansali 

Partner 

Membership No.: 065155 

UDI N:22065155AJHJKL3527 
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List of subsidiaries and joint venture included in consolidated annual financial results. 

Sr. No Name of component Relationship 

1. Sobha City Subsidiary 

2 Sobha Highrise Ventures Private Limited Subsidiary 

3 Sobha Developers (Pune) Limited Subsidiary 

4 Sobha Assets Private Limited Subsidiary 

5 Sobha Tambaram Developers Limited Subsidiary 

6 Sobha Nandambakkam Developers Limited Subsidiary 

7 Sobha Construction Products Private Limited Subsidiary 

8 Vayaloor Properties Private Limited Step-down subsidiary 

9 Vayaloor Builders Private Limited Step-down subsidiary 

10 Vayaloor Developers Private Limited Step-down subsidiary 

11 Vayaloor Real Estate Private Limited Step-down subsidiary 

12 Vayaloor Realtors Private Limited Step-down subsidiary 

13 Valasai Vettikadu Realtors Private Limited Step-down subsidiary 

14 Sobha Contracting Private Limited Step-down subsidiary 

15 Kilai Builders Private Limited Step-down subsidiary 

16 Kuthavakkam Builders Private Limited Step-down subsidiary 

17 Kuthavakkam Realtors Private Limited Step-down subsidiary 

18 Sobha Interiors Private Limited Step-down subsidiary 

19 Kondhwa Projects LLP Joint Venture 



1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

SOBBA LIMITED 
Corporate Identity Number (CIN): L45201K<\1995PLC018475 

Regd. Office: 'SOBHA', Sarjapur - Marathahalli Outer Ring Road (ORR), Devarabisanahalli, Bellandur Post, Bangalore - 560 103 
Ph: +91-80-49320000 Fax: +91-80-49320444 Email: investors@sobha.com 

Website: www.sobha.com 

Statement of consolidated financial results for the quarter and year ended 31 March 2022 

3 months ended Preceding 3 Corresponding 3 

- 31.03.2022 months ended months ended 

Particulars [Audited]* 31.12.2021 31.03.2021 
[Unaudited] [Audited]* 

Revenue 

(a) Revenue from operations 7,313 6,682 5,534 

(b) Other income 282 201 75 

(c) Finance income** 73 92 280 

Total income 7,668 6,975 5,889 

Expenses -
(a) Land purchase cost 1,161 232 1,308 

(b) Cost of raw materials and components consumed 699 457 641 

( c) Purchase of project materials 1,430 1,910 1,545 
( d) (Increase)/ decrease in inventories (1,665) (1,280) (2,934) 

( e) Subcontractor and other charges 1,917 1,569 1,768 

(f) Employee benefits expense 593 563 526 

(g) Depreciation and amortization 189 178 204 

(h) finance costs"'*"' 1,845 1,948 1,502 

(i) Other expenses 1,135 956 1,183 

Total expenses 7,304 6,533 5,743 

Profit before tax (1-2) 364 442 146 

Tax expense 
(a) Current tax 106 368 21 

(b) Deferred tax (credit)/ charge 8 /253) (54) 

Total tax expense 114 115 (33) 

Profit for the period (3-4) 250 327 179 

Other comprehensive income 
Items that will not be reclassified to profit or loss in subsequent periods: 

Re-measurement (losses)/ gai,.n_.§_on defined benefit plan (net of tax expenses) 9 5 7 
Total other comprehensive income - - ' - -- ~ - 9 5 7 

Total comprehensive income for the period [comprising profit for the period (after tax) and other 259 332 186 
comprehensive income (after tax)) (5+6) 

Paid-up equity share capital 948 948 948 

(Face value per share - t 10) 

Reserves excluding revaluation reverses 

Net worth -

Earnings per share (EPS) - (in <) 

Basic and diluted EPS (not annualised for the quarters) 2.64 3.45 1.89 

refer note 6 

(tin million) 

Year to date Previous year 
figures for current ended 31.03.2021 

year ended [Audited] 
31.03.2022 
[Audited] 

27,309 21,098 
553 386 
354 420 

28,216 21,904 

·~ 
1,960 2,544 
1,982 1,862 
5,195 3,921 

(3,153) (4,169) 
6,414 5,124 
2,295 1,771 

721 794 
7,497 6,012 
3,724 3,293 

26,635 21,152 

1,581 752 

611 101 
(198) 28 
413 129 

1,168 623 

(9) 7 
(9) 7 

1,159 630 

948 948 

24,157 23,329 

25,105 24,277 

12.32 6.57 

** Includes notional interest income on unwinding of discount on deposits as per Ind AS 109 amounting to~ 67 million,~ 86 million,~ 226 million for the three months ended 31 March 2022, 31 December 2021, 31 
March 2021 respectively and t 324 million, t 307 million for the year ended 31 March 2022 and 31 March 2021 respectively. 

"'"'"' Includes notional interest accrued on advance from customers as per Ind AS 115 amounting to ~ 1,210 million, f 1,209 million, ~ 688 million for the three months ended 31 March 2022, 31 December 2021, 31 

March 2021 respectively and t 4,599 million, '-1: 2,650 million for the year ended 31 March 2022 and 31 March 2021 respectively. 



Notes: 

( 1) The consolidated balance sheet is as below: 
(< in million) 

Particulars As at 31.03.2022 As at 31.03.2021 
[Audited] [Audited] 

A Assets 
1 Non- current assets 

Property, plant and equipment 4,080 4,415 
Capital work-in-progress 
Right of use assets - 123 157 
Investment property 3,677 3,529 
Investment property under construction 65 701 
Intangible assets 227 232 
Investments 1,149 1,143 
Financial assets 

Investments 
Trade receivables 564 424 
Other non-current financial assets 1,461 1,418 

Other non-current assets 4,341 5,201 
Current tax assets (net) 116 97 
Deferred tax assets (net) 19 19 

15,822 17,336 

2 Current assets 
Inventories 74,271 71,246 
Financial assets 

Trade receivables 3,505 1,937 
Cash and cash equivalents 1,391 1,637 
Bank balance other than cash and cash equivalents 392 404 
Other current financial assets 4,885 5,718 

Other current assets 13,834 13,823 
98,278 94,765 

Total assets 114,100 112,101 

B Equity and liabilities 
I Equity 

Equity share capital 948 948 
Other equity 24,157 23,329 

Total equity 25,105 24,277 

2 Non-current liabilities 
Financial liabilities 

Borrowings 7,277 3,505 
Lease liabilities --- -· ~- - - 40 68 
Other non-current financial liabilities 

Long-term provisions 175 151 
Deferred tax liabilities (net) 151 342 

7,643 4,066 

3 Current liabilities 
Financial liabilities 

Borrowings 17,252 26,396 
Lease liabilities 61 62 

Trade payables 
Total outstanding dues of micro enterprises and small enterprises; and 

Total outstanding dues of creditors other than micro enterprises and small enterprises 6,753 7,318 

Other current financial liabilities 6,441 6,563 
Other current liabilities 50,487 43,193 
Provisions 155 139 
Current tax liabilities (net) 203 87 

81,352 83,758 
Total liabilities 88,995 87,824 
Total eouity and liabilities 114,100 112,101 



(2) The consolidated statement of cash flows is as below· (, in million) 

Particulars Year to date Year to date 
figures for current figures for current 

year ended year ended 
31.03.2022 31.03.2021 
[Audited] [Audited] 

Cash flows from operating activities 
Profit before tax 1,581 752 
Adjustments to reconcile profit before tax to net cash flows from operating activities 

Depreciation and amortization expense - 566 652 
Depreciation of investment properties 155 142 
Gain on sale of other property (221) 
Gain on sale of property, plant and equipment (133) (2) 
Finance income (including fair value change in financial instruments) (354) (420) 
Finance costs (including fair value change in financial instruments) 7,497 6,012 
Allowance for credit loss 43 192 
Share of profit from sale of interest in partnership firm - (144) 
Bad debts written off 4 --

Working capital adjustments: 
Decrease / (Increase) in trade receivables (1,996) 1,406 
Decrease I (Increase) in inventories - (2,914) (4,188) 
Decrease / (Increase) in other financial assets 1.007 1,180 
Decrease / (Increase) in other assets 868 513 
(Decrease)/ Increase in trade payables and other financial liabilities (676) (944) 
(Decrease) / Increase in provisions 39 (6) 
(Decrease) I Increase in other non-financial liabilities 3,263 1,251 

Cash generated from operating activities 8,729 6,396 
Income tax paid (net of refund) (515) (266) 
Net cash flows from operating activities 8,214 6,130 

Cash flows from investing activities 
Purchase of property, plant and equipment (202) (414) 
Proceeds from sale of other property 481 
Purchase of intangible assets 2 (4) 
Proceeds from sale of property, plant and equipment 180 23 
Proceeds from sale of interest in partnership firm 144 
Investment in Mutual funds (6) 
Investments in fixed deposits (net) (103) (194) 
Interest received 30 112 
Net cash flows (used in) investing activities 382 (333) 

Cash flows from financing activities 
Proceeds from long-term borrowings 4,094 1,718 
Repayment of long-term borrowings --. - - (497) (246) 
Proceeds from short-term borrowings 

, ____ 
- 8,999 14.185 

Repayment of short-term borrowings (18,162) (16,414) 
Lease payments (29) (23) 
Interest paid (2,916) (3,391) 
Dividend paid on equity shares (332) (664) 
Net cash flows (used in) financing activities (8,843) (4,835) 

Net increase/ (decrease) in cash and cash equivalents (247) 962 
Cash and cash equivalents at the beginning of the period 1,637 675 
Cash and cash equivalents at the end of the period 1,390 1,637 
Less: Book overdraft from scheduled banks (290) (240) 
Cash and cash equivalents, net of book overdraft 1,100 1,396 

I 
(3) Based on the "management approach" as defined in Ind AS 108 - Operating Segments, the Chief Operating Decision Maker (CODM) evaluates the Group's performance and allocates resources based on an 

I 

II 

III 

IV 

analysis of various performance indicators by business segments. Accordingly, information has been presented along these business segments viz., Real estate and Contractual and manufacturing business. Details 
of consolidated segment-wise revenue, results, assets and liabilities is given below: 

~in million) 
3 months ended Preceding 3 Corresponding 3 Year to date Previous year 

31.03.2022 months ended months ended figures for current ended 31.03.2021 
Particulars [Audited]* 31.12.2021 31.03.2021 year ended [Audited] 

[Unaudited] [Audited]* 31.03.2022 

Segment revenue 

Real estate 5,403 4,466 2,899 20,181 13,103 
Contractual and manufacturing 2,139 2,423 2,773 7,920 8,693 

Total 7,542 6,889 5,672 28,101 21,796 

Less: Inter segment revenues (229) (207) (138) (792) (698) 

Net revenue from operations 7,313 6,682 5.534 27,309 21,098 

Segment results 

Real estate 1,244 1,322 1,096 5,648 3,937 
Contractual and manufacturing 232 263 258 850 1,381 

Profit before other adjustments**,*** 1,476 1,585 1,354 6,498 5,318 

Less: Finance cost*** (635) (740) (814) (2,898) (3,362) 
Less: Other unallocable expenditure (765) (610) (523) (2,602) (1,703) 
Add: Finance and otherincome** 288 207 129 583 499 

Profit before tax 364 442 146 1,581 752 

Segment assets# 

Real estate 92,642 87,766 94,325 92,642 94,325 
Contractual and manufacturing 9,283 18,559 10,009 9,283 10,009 
Unallocated assets 12,175 6,918 7,767 12,175 7,767 

Total assets 114,100 113,243 112.101 114,100 112,101 

Segment liabilities# 

Real estate 55,367 53,207 51,933 55,367 51,933 
Contractual and manufacturing 4,386 5,589 4,106 4,386 4,106 
Unallocated liabilities 29,242 29,602 31.785 29,242 31,785 

Total liabilities 88,995 88,398 87,824 88,995 87,824 
refer note 6 

# Capital employed = Segment assets - Segment liabilities 
Excludes notional interest income on unwinding of discount on deposits as per Ind AS 109 amounting to , 67 million, , 86 million. , 226 million for the three months ended 31 Marchj22. 31 December 2021, 

31 March 2021 respectively and, 324 million, , 307 million for the year ended 31 March 2022 and 3 I March 2021 respectively. < ~ L /,1 
Excludes notional interest accrued on advance from customers as per Ind AS 115 amounting to, 1,210 million,, 1,209 million,, 688 million for the three months ended 31 !v!~p'Bet~ 2021. 31 
March 2021 respectively and, 4,599 million,, 2,650 million for the year ended 31 March 2022 and 31 March 2021 respectively. / () / \~.-< r. .if "' f ; \ \ \ 

/ i ' 1 01 
\, .'-·ir \\ . ) ) 
\N·'- /i f 

V-,<J i >----:(.;'fl 
,;,iGA:\_C.J. 



(4) The figures of standalone financial results are as follow: ~ in million) 

3 months ended Preceding 3 Corresponding 3 Year to date Previous year 
31.03.2022 months ended months ended figures for current ended 31.03.2021 

Particulars [Audited]* 31.12.2021 31.03.2021 year ended [Audited] 
[Unaudited] [Audited]* 31.03.2022 

Total income 7,689 6,856 5,956 28,089 21,912 
Profit before tax 393 337 145 1,526 746 
Profit for the period 277 252 183 1,128 655 

(5) The consolidated financial results for the year ended 31 March 2022 has been audited by Statutory Auditors of the Group and they have issued an unmodified audit report. The audit report of the Statutory 
Auditors is being filed with Bombay Stock Exchange and National Stock Excllange and is also available on the Groups's website www.sobha.com. The figures for the last quarter are balancin"g figures in respect 
of full financial year and the published year to date figures upto the third quarter of the respective financial years. Also, the figures up to the end of third quarter has only been reviewed and not subjected to audit. 

(6) The audited consolidated financial results for the year ended 31 March 2022 have been reviewed by the Audit Committee and taken on record by the Board of Directors of the Group at its meeting held on 20 
May 2022. The information presented above is prepared in accordance with the Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the 
Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016. The above unaudited consolidated financial results are filed with Stock Exchanges 
under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015 and are available on the Stock Exchange websites, www.nseindia.com and www.bseindia.com, and on the 
Company's website, www.sobha.com. 

(7) In respect of matters relating to certain transactions entered into by the Holding Company in earlier years, the Holding Company had been asked to provide contracts, documents, correspondences, business 
rationale and jtfstification for these transactions by regulatory authorities to which the Holding Company had responded from Lime to time. In respect of certain of the aforementioned transactions, the Holding 
Company and the counter parties to these transactions had agreed to a manner of settlement of certain receivables based on which the receivables have been settled by a combination of transfer of counter parties' 
share in units of an ongoing launched project and through the counter parties' revenue share in the sales proceeds of another project which is, expected to be generated over a period of time. 

During the current year, the Holding Company has received a show cause notice (SCN) from Securities and Exchange Board oflndia (SEBI) for alleged violation of certain provisions of the SEBI Act, 1992 and 
Regulations issued by SEBI thereunder, thus, initiating adjudication proceedings in the above matter. The Holding Company, in consultation with its external legal counsel has responded to the charges made in 
the SCN challenging the factual allegations in the SCN and also filed a settlement application under the SEBI (Settlement Proceedings) Regulation, 2018, without admitting or denying the finding of fact and 
conclusions oflaw. 

Based on the Holding Company's overall assessment, it believes that the outstanding amounts on these transactions are fully recoverable, and the terms of the aforesaid transactions are not prejudicial to the 
interests of the Holding Company. The Holding Company has not identified any adverse material impact to the financial results of the Company as at 31 March 2022 or for earlier periods. 

Further, pursuant to the settlement hearing between the Holding Company and it's external legal counsel with SEBI, the Holding Company has proposed for a settlement amount ofRs.29 million, vide letter to 
SEBI dated 25 April 2022. The response from SEBI is currently awaited. 

(8) The Holding Company had entered into a joint development arrangement with certain Land Owners in Gurugram, Haryana, in earlier years. In respect of this transaction, the concerned authorities are examining 
if there were irregularities in respect of the manner of allotment and pricing of certain plots under this project or payment of applicable fees and charges by the Holding Company or the landowners, with respect 
to the terms and conditions mentioned in the development policy of Haryana Development and Regulation of Urban Areas Act (HDRUA.A.), 1975 and the bilateral agreement between the land owners and 
Directorate of Town and Country Planning, Haryana (DTCP). 

As part of the inquiry, the Holding Company and its officers have been asked to provide contracts, documents and justification in respect of this transaction by the concerned authorities and the proceedings on 
thls matter-are in progress. The Holding Company and its offiCers have been responding"to-tfle queries---ra.ised-/ documents sooght from time to time. 

The Holding Company, based on its overall assessment and independent legal opinion obtained, believes that these transactions have been carried out in accordance with all the applicable laws and regulations and 
the said bilateral agreement. 

(9) The Board of Directors of the Company have recommended a final dividend of< 3 per equity share forthe year ended 31 March 2022, which will be placed for approval of the shareholders in the ensuing Annual 
General Meeting of the Company. 

(10) The previous period/ year figures have been regrouped/ reclassified, wherever necessary, to conform to the current quarter presentation in order to comply with the requirements of the amended Schedule Ill to 
the Companies Act, 2013. 

Bengaluru; India 

20 May2022 

For and on behalf of the Board of Directors of 

Sobh; Limited ~ 

J~~i 
Managing Director 
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Chartered Accountants 

Embassy Golf Links Business Park, 
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Bengaluru-560 071 India 

Telephone: + 91 80 4682 3000 
Fax: + 91 80 4682 3999 

lndeoendent Auditors Reoort 
To the Board of Directors of Sobha Limited 

Report on the audit of the Standalone Annual Financial Results 

We have audited the accompanying standalone annual financial results of Sobha Limited (hereinafter 
referred to as the "Company") for the year ended 31 March 2022, attached herewith, being submitted by 
the Company pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 
Regulations"). 

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

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 

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

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 
143(1 O) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further described 
in the Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results section of our 
report. We are independent of the Company, in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of 
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our 
opinion on the standalone annual financial results. 

a. We draw attention to note 8 to the Statement in respect of the investigation by Securities and 
Exchange Board of India (SEBI) on certain transactions entered into by the Company in earlier 
periods. The Company had been asked to provide contracts, documents, correspondences, business 
rationale and justification for those transactions and had responded to the inquiries. During the current 
year, the Company received a show cause notice (SCN) from SEBI for alleged violation of certain 
provisions of SEBI Act, 1992 and regulations issued by SEBI thereunder, in respect of the aforesaid 
transactions. The Company, in consultation with its legal counsel, responded to the notice challenging 
the factual allegations in the SCN. Further, subsequent to the balance sheet date, pursuant to the 
settlement hearing between the Company and its legal counsel with SEBI, the Company has 
proposed for the settlement amount, vide letter to SEBI dated 25 April 2022. The response from SEBI 
is currently awaited. 

Our opinion on the Statement is not modified in respect of this matter. 

b. We draw attention to note 9 that explains that during the previous years, the Company had entered 
into a joint development agreement (JDA) in which the counter party, i.e. land owners had obtained 

BS R & Co pa11nership firm with Registralion No. BA61223) converted inlo BS R & Co. LLP (a 
L11nHed Partnership wi111 LLP Registration No. AAB-8181) with effect from October 14, 2013 

Registered omce: 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mlimbai - 400063 
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Sobha Limited 

a license for setting up a residential township on land parcels. The license is based on the Bilateral 
Agreement which was entered into between the land owners and District Town and Country Planner 
(DTCP), Haryana and is governed under the development policy of Haryana Development and 
Regulation of Urban Areas Act (HDRUAA), 1975. 

In respect of this transaction, the concerned authorities are inspecting if there were any irregularities 
in respect of the manner of allotment and pricing of certain plots under this project by the Company, 
with respect to the terms and conditions of the license and HRDUAA regulations and also whether 
the concerned charges were paid pursuant to the change in beneficial interest. 

The Company has responded to the concerned authorities on these transactions from time to time. 
The matter has not yet been concluded, and the duration and outcome of the ongoing regulatory 
proceedings is presently uncertain. 

Our opinion on the Statement is not modified in respect of this matter. 

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

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

In preparing the standalone annual financial results, the Management and the Board of Directors are 
responsible for assessing the Company's ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the Board of 
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative 
but to do so. 

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

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

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

Identify and assess the risks of material misstatement of the standalone annual financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 
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- Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion through a separate report on the complete set of financial statements on 
whether the company has adequate internal financial controls with reference to financial statements 
in place and the operating effectiveness of such controls. 

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

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. 

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

Bengaluru 

20 May 2022 

For BS R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

tw~~/ 
......., \"' Amrit Bhansali 

Partner 

Membership No.: 065155 

UDIN:22065155AJHJDG4006 
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SOBHA LIMITED 
Corporate Identity Number (CIN): L45201KAl995PLC0l8475 

Regd. Office: <SOBHA', Sarjapur- tylarathahalli Outer Ring, Road (ORR), Devarabisanahalli, Bellandur Post, Bangalore - 560 103 
Ph: +91-80-49320000 Fax: +91-80-49320444 Email: investors@sobha.com 

Website: www.sobha.com 

Statement of standalone financial results for the quarter and year ended 31 March 2022 

3 months ended Preceding 3 Corresponding 3 
31.03.2022 months ended months ended 

Particulars [Audited]* 31.12.2021 31.03.2021 
[Unaudited] [Audited]* 

Revenue 

(a) Revenue from operations 7,316 6,554 5,533 
(b) Other income 280 200 131 
(c) Finance income** 93 102 292 

Total income 7,689 6,856 5,956 

Expenses 

(a) Land purchase cost 1,161 232 1,307 
(b) Cost of raw materials and components consumed 699 457 641 
( c) Purchase of project materials 1,460 l.951 1,570 
(d) (Increase)/ decrease in inventories (1,546) (1,218) (2,738) 
(e) Subcontractor and other charges 1,889 1,567 1,738 
(f) Employee benefits expense 593 563 526 
(g) Depreciation and amortization 179 168 205 
(h) Finance costs"'** 1,808 1,890 l.448 
(i) Other expenses 1,053 909 1,114 

Total expenses 7,296 6,519 5,81 I 

Profit before tax (1-2) 393 337 145 

Tax expense 
(a) Current tax 109 346 21 
(b) Deferred tax (credit) I charge 7 (261) (59) 

Total tax expense 116 85 (38) 

Profit for the period (3-4) 277 252 183 

Other comprehensive income 
Items that will not be reclassified to profit or loss in subsequent periods: 

Re-measurement (losses)/ gains on defined benefit plan (net of tax expenses) 9 5 6 
Total other comprehensive income 9 5 6 

Total comprehensive income for the period {comprising profit for the period (after tax) and other 286 257 189 
comprehensive income (after tax)] (5+6) 

Paid-up equity share capital 948 948 948 
(Face value per share - < I 0) 

Reserves excluding revaluation reverses 

Net worth 

Paid-up debt capital 

Debenture redemption reserve 

Earnings per share (EPS) - (in <) 
Basic and diluted EPS (not annualised for the quarters) 2.92 2.66 1.93 

Debt equity ratio (refer note 7) 

Debt service coverage ratio (DSCR) (refer note 6) 

Interest service coverage ratio (ISCR) (refer note 6) 

refer note 4 

(~ in million) 

Year to date Previous year 
figures for ended 31.03.2021 

current year [Audited] 
ended 31.03.2022 

[Audited] 

27,141 20,967 
549 493 
399 452 

28,089 21,912 

1,959 2,148 
1,982 1,862 
5,180 4,010 

(2,746) (3,383) 
6,382 5,094 
2,295 1,771 

680 755 
7,283 5,760 
3,548 3,149 

26,563 21,166 

1,526 746 

581 99 
(183) (8) 

398 91 

1,128 655 

(9) 7 
(9) 7 

1,119 662 

948 948 

22,710 21,922 

23,658 23,621 

-

-

1L90 6.91 

1,03 1.28 

0,21 0.20 

1,54 1.23 

** Includes notional interest income on unwinding of discount on deposits as per Ind AS 109 amounting tot 80 million, ~ 87 million, ~ 229 million for the three months ended 31 March 2022, 31 December 
2021, 31 March 202 I respectively and < 337 million and < 319 million for the year ended 31 March 2022 and 31 March 2021 respectively. 

*** Includes notional interest accrued on advance from customers as per Ind AS l I 5 amounting tot I, 177 million, t I, 176 millionl 665 million for the three months ended 31 March 2022, 3 I December 2021, 
31 March 202 I respectively and < 4,475 million and < 2,5 I 5 million for the year ended 31 March 2022 and 31 March 2021 respectively. 



Notes: 

(I) The standalone balance sheet is as below: 
(tin million) 

Particulars As at 31.03.2022 As at 31.03.2021 
[Audited[ [Audited[ 

A Assets 
I Non- current assets 

Property, plant and equipment 2.315 2,648 
Ri_ght of use assets 199 246 
Investment property 1,883 1.692 
Investment property under construction 701 
Intangible assets I I 
Financial assets 

Investments 4,398 3,976 
Trade receivables 564 424 
Other non-current financial assets 1,541 1.414 

Other non-current assets 4,339 5.199 
15,240 16,301 

2 Current assets 
Inventories 70,352 67.5 I 5 
Financial assets 

Trade receivables 3,502 1,935 
Cash and cash equivalents 1,346 1,573 
Bank balance other than cash and cash equivalents 384 393 
Other current financial assets 5,208 6,022 

Other current assets 13.707 13,802 
94.499 91.240 

Total assets 109,739 107,541 

B Equity and liabilities 
1 Equity 

Equity share capital 948 948 
Other equity 22,710 21,922 

Total equity 23,658 22,870 

2 Non-current liabilities 
Financial liabilities 

Borrowings 6,636 2.768 
Lease liabilities 40 68 

Long-term provisions 175 151 
Deferred tax liabilities (net) 73 259 

6,924 3,246 

3 Current liabilities 
Financial liabilities 

Borrowings 17,252 26.104 
Lease liabilities 61 62 

Trade payables 
Total outstanding dues of micro enterprises and small enterprises; and -
Total outstanding dues of creditors other than micro enterprises and smaII enterprises 6,698 7,340 
Other current financial liabilities 5,882 5,644 

Other current liabilities 48,906 42,049 
Provisions 155 139 
Current tax liabilities (net) 203 87 

79,157 81.425 
Total liabilities 86,081 84,671 
Total eauitv and liabilities 109,739 107,541 



(2) The standalone statement of cash flows is as below: (< in million) 

Year to date Previous year 
figures for ended 31.03.2021 

Particulars current year (Audited( 
ended 31.03.2022 

(Audited! 

Cash flows from operating activities 
Profit before tax 1,526 746 
Adjustments to reconcile profit before tax to net cash flows from operating activities 

Depreciation and amortization expense 569 656 
Depreciation of investment properties Ill 99 
Gain on sale of other property (221) 
Gain on sale of property, plant and equipment (133) (2) 
Finance income (including fair value change in financial instruments) (399) (452) 
Finance costs (including fair value change in financial instruments) 7,283 5,760 
Allowance for credit loss 19 192 
Bad debts written off 4 
Share of (profit) from sale of interest in partnership firm (144) 
Share of loss/ (profit) from investment in partnership firm 6 (138) 

Working capital adjustments: 
Decrease/ (Increase) in trade receivables (1,996) 1,300 
Decrease/ (Increase) in inventories (2,792) (3,280) 
Decrease/ (Increase) in other financial assets 896 1,389 
Decrease/ (Increase) in other assets 979 54 
(Decrease)/ Increase in trade payables and other financial liabilities (369) (1,223) 
(Decrease)/ Increase in provisions 39 (6) 
(Decrease)/ Increase in other non-financial liabilities 2,926 1,743 

Cash generated from operatin,:?: activities 8,448 6,694 
Income tax oaid (net of refund) (465) (281) 
Net cash flows from operating activities 7,983 6,413 

Cash flows from investing activities 
Purchase of property, plant and equipment (257) (445) 
Proceeds from sale of other property 481 
Proceeds from sale of property, plant and equipment 180 2 
Proceeds from sale of interest in partnership firm - 144 
Loan given to subsidiaries (net) (9) (127) 
Contribution to partnership current account (417) (440) 
Investments in fixed deposits (net) (74) (184) 
Interest received 32 132 
Net cash flows (used in) investing activities (64) (918) 

Cash flows from financing activities 
Proceeds from long-term borrowings 4,287 1,718 
Repayment oflong-term borrowings (420) (l 75) 
Proceeds from short-term borrowings 8,849 14,167 
Repayment of short-term borrowings (17,691) (16,436) 
Lease payments (29) (23) 
Interest paid (2,810) (3,106) 
Dividend paid on equity shares (332) (664) 
Net cash flows (used in) financing activities (8,146) (4,519) 

Net increase/ (decrease) in cash and cash equivalents (227) 976 
Cash and cash eauivalents at the beginning of the oeriod 1,573 597 
Cash and cash equivalents at the end of the period 1,346 1,573 
Less: Book overdraft from scheduled banks (271 (240 
Cash and cash equivalents, net of book overdraft 1,075 1,333 

(3) Based on the "management approach 11 as defined in Ind AS 108 - Operating Segments, the Chief Operating Decision Maker (CODM) evaluates the Company's performance and allocates resources based on 
an analysis of various performance indicators by business segments. Accordingly, information has been presented along these business segments viz., Real estate and Contractual and manufacturing business. 
Details of standalone segment-wise revenue, results, assets and liabilities is given below: 

I 

II 

III 

IV 

# 

(< in million) 
3 months ended Preceding 3 Corresponding 3 Year to date Previous year 

31.03.2022 months ended months ended figures for ended 31.03.2021 
Particulars (Audited]• 31.12.2021 31.03.2021 current year [Audited] 

[Unaudited] [Audited]* ended 31.03.2022 
!Audited] 

Segment revenue 

Real estate 5,233 4,277 2,742 19,691 12,686 
Contractual and manufacturing 2.312 2,484 2.929 8,242 8,979 

Total 7,545 6.761 5,671 27,933 21,665 
Less: Inter segment revenues (229) (207) (138) (792) (698) 

Net revenue from operations 7,316 6,554 5.533 27,141 20,967 

Segment results 

Real estate 1.265 1,205 967 5,561 3,650 
Contractual and manufacturing 226 235 288 770 1,418 

Profit before other adjustments**,*** 1,491 1,440 1,255 6,331 5,068 

Less: Finance cost*** (631) (714) (783) (2,808) (3,245) 
Less: Other unallocable expenditure (764) (612) (521) (2,602) (l.703) 
Add: Share of(loss) / profit in a subsidiary partnership firm 4 8 67 (6) ]38 

Add: Finance and other income** 293 215 127 611 488 

Profit before tax 393 337 145 1,526 746 

Segment assets # 

Real estate 87,177 88.167 86,636 87,177 86,636 
Contractual and manufacturing 10,387 10.064 10,397 10,387 10,397 
Unallocated assets 12,175 10,430 10.508 12,175 10.508 

Total assets 109,739 108.661 107,541 109.739 107,541 

Segment liabilities # 

Real estate 52,153 50,842 49.732 52,153 49.732 
Contractual and manufacturing 4,686 5,817 4.265 4,686 4.265 
Unallocated liabilities 29,242 28,631 30.674 29.242 30.674 

Total liabilities 86,081 85,290 84.671 86.081 84.671 

refer note 4 

Capital employed = Segment assets - Segment liabilities (",~'-, ~1/i,.;, 
Excludes notional interest income on unwinding of discount on deposits as per Ind AS 109 amounting tot 80 million, t 87 million, t 229 million for the three months end ~~ ~4/ ecember 
2021, 31 March 2021 respectively and< 337 million and< 319 million for the year ended 31 March 2022 and 31 March 2021 respectively. <Q /' 
Excludes notional interest accrued on advance from customers as per Ind AS 115 amounting tot 1,177 million, t 1,176 million,~ 665 million for the three months ended . 1iOa,rch 2022, 3 I De~~ r 2021, 

31 March 2021 respectively and< 4,475 million and. < 2,515 million for the year ended 3 l March 2022 and 31 March 2021 respectively. . cY,-- \,Vt\ . } ~ 
<y ~0 

:.si,vGA,,,_0<2:2 



(4) The standalone financial results for the year ended 31 March 2022 has been audited by Statutory'Auditors of the Company and they have issued an unmodified audit report. The audit report of the Statutory 
Auditors is being filed with Bombay Stock Exchange and National Stock Exchange and is also available on the Company's website ,Nww.sobha.com. The figures for the last quarter are balancing figures in 
respect of full financial year and the published year to date figures upto the third quarter of the respective financial years. Also, the figures up to the end of third quarter has only been reviewed and not 
subjected to audit. 

(5) The audited standalone financial results for the year ended 31 March 2022 have been reviewed by the Audit Committee and taken on record by the Board of Directors of the Company at its meeting held on 
20 May 2022. The information presented above is prepared in accordance with the Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the 
Companies (lndian Accounting Standards) Rules., 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016. The above audited standalone financial results are filed with Stock 
Exchanges under Regulation 33 of the SEBl (Listing and Other Disclosure Requirements) Regulations, 2015 and are available on the Stock Exchange websites, ww,.v.nseindia.com and ww,,v.bseindia.com, 
and on the Company's website, www.sobha.com. 

(6) DSCR represents profit before finance cost and exceptional items/ finance cost incurred (excludes interest accounted on advance from customers) and principal repayment ofloan funds during the period. 
ISCR represents profit before finance cost and exceptional items/ finance cost(exc\udes interest accounted on advance from customers). 

(7) Debt-equity ratio represents debt [non-current borrowings, current borrowings and current maturities of non-current borrowings] I equity [equity share capital plus other equity, including debenture 
redemption reserve]. 

(8) In respect of matters relating to certain transactions entered into by the Company in earlier years, the Company had been asked to provide contracts, documents, correspondences, business rationale and 
justification for these transactions by regulatory authorities to which the Company had responded from time to time. In respect of certain of the aforementioned transactions, the Company and the counter 
parties to these transactions had agreed to a manner of settlement of certain receivables based on which the receivables have been settled by a combination of transfer of counter parties' share in units of an 
ongoing launched project and through the counter parties' revenue share in the sales proceeds of another project which is, expected to be generated over a period of time. 

During the current year, the Company has received a show cause notice (SCN) from Securities and Exchange Board of India (SEBI) for alleged violation of certain provisions of the SEBI Act, 1992 and 
Regulations issued by SEBI thereunder, thus, initiating adjudication proceedings in the above matter. The Company, in consultation with its external legal counsel has responded to the charges made in the 
SCN challenging the factual allegations in the SCN and also filed a settlement application under the SEBI (Settlement Proceedings) Regulation, 2018, without admitting or denying the finding of fact and 
conclusions oflaw. 

Based on the Company's overall assessment, it believes that the outstanding amounts on these transactions are fully recoverable, and the terms of the aforesaid transactions are not prejudicial to the interests 
of the Company. The Company has not identified any adverse material impact to the financial results of the Company as at 31 March 2022 or for earlier periods. 

Further, pursuant to the settlement hearing between the Company and it's external legal counsel with SEBI, the Company has proposed for a settlement amount of Rs 29 million, vide letter to SEBI dated 25 
April 2022. The response from SEBI is currently awaited. 

(9) The Company had entered into a joint development arrangement with certain Land Owners in Gurugram, Haryana, in earlier years. In respect of this transaction, the concerned authorities are examining if 
there were irregularities in respect of the manner of allotment and pricing of certain plots under this project or payment of applicable fees and charges by the Company or the landowners, with respect to the 
terms and conditions mentioned in the development policy of Haryana Development and Regulation of Urban Areas Act (HDRUAA), 1975 and the bilateral agreement between the land owners and 
Directorate of Town and Country Planning, Haryana (DTCP). 

As part of the inquiry, the Company and its officers have been asked to provide contracts, documents and justification in respect of this transaction by the concerned authorities and the proceedings on this 
matter are in progress. The Company and its officers have been responding to the queries raised I documents sought from time to time. 

The Company, based on its overall assessment and independent legal opinion obtained, believes that these transactions have been carried out in accordance with all the applicable laws and regulations and 
the said bilateral agreement. 

(10) The Board of Directors of the Company have recommended a final dividend of~ 3 per equity share for the year ended 31 March 2022, which will be placed for approval of the shareholders in the ensuing 
Annual General Meeting of the Company. 

(11) The previous period/ year figures have been regrouped I reclassified, wherever necessary, to conform to the current quarter presentation in order to comply with the requirements of the amended Schedule III 
to the Companies Act, 2013. 

Bengaluru, India 

20May2022 

For and on behalf of the Board of Directors of 

33~~ 
Jagad,sh Nangmem 

Managing Director 
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