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May 23, 2023 

 

To,  

The Listing Department  

BSE Limited,  

Phiroze Jeejeebhoy Towers,  

Dalal Street,  

Mumbai – 400001  

 

Dear Sir / Madam,  

 

Ref.: Scrip Code: 974013/ 974042 
 

Sub: Outcome of Board Meeting of Infopark Properties Limited (“the Company”) 

 

Pursuant to Regulations 51(2) and 52 read with Part B of Schedule III of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(“SEBI Listing Regulations”), we wish to inform you that the Board of Directors of the Company, 

at its Meeting held today i.e. May 23, 2023, have, inter alia, approved the Audited Standalone 

Financial Results for the quarter and year ended March 31, 2023 and the Audited Consolidated 

Financial Results for the year ended March 31, 2023 (“Audited Financial Results”) of the 

Company.  

 

Please find enclosed, the following: 

1.  Audited Financial Results of the Company along with Auditors Report issued by the 

Statutory Auditors of the Company namely B S R & Co. LLP, Chartered Accountants; 

and 

2.  Declaration by the Director pursuant to Regulation 52(3)(a) of the SEBI Listing 

Regulations. 

 

Further, please find enclosed the Security Cover Certificate in the prescribed format as per 

terms of Regulation 54 of the SEBI Listing Regulations. Also, there has been no Related Party 

Transactions on Standalone Basis to be disclosed pursuant to Regulation 23(9) of the SEBI 

Listing Regulations for the half year ended March 31, 2023. 

 

Further, we wish to inform that pursuant to Credit ratings of stable ‘A+’, the Company does 

not meet out the criteria for being a “Large Corporate” as on March 31, 2023 pursuant to 

Chapter XII of the Operational Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 

2021, as amended from time to time, issued by SEBI. 
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Further, pursuant to Regulation 52(7) and 52(7A) of SEBI Listing Regulations and Circular 

issued by SEBI in this regard, we wish to inform that the Company has not issued Non-

Convertible Debt Securities for the quarter ended on March 31, 2023 and the proceeds of Non-

Convertible Debt Securities issued by the Company in previous quarters during the FY 22-23  

was fully utilised for the purpose/objects for which the proceeds were raised. 

 

In compliance with Regulation 52(8) of the SEBI Listing Regulations, financial results will be 

published in the newspapers within 2 working days of conclusion of this Board Meeting. The 

financial results shall also be made available on the Company’s website i.e. www.tatarealty.in. 

 

We request you to take the above on record. 

 

Thanking you, 

 

Yours faithfully, 

For Infopark Properties Limited 
 
 
 
Jagatpal Singh 
Company Secretary 
(ICSI Membership No.: A49006) 

 

CC to: 

Catalyst Trusteeship Limited 

Windsor, 6th Floor, Office No - 604, 

C.S.T. Road, Kalina, Santacruz (East), 

Mumbai – 400 098 

+91 (022) 4922 0555 

dt.mumbai@ctltrustee.com 
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May 23, 2023 

 

To,  

The Listing Department  

BSE Limited,  

Phiroze Jeejeebhoy Towers,  

Dalal Street,  

Mumbai – 400001  

 

Dear Sir / Madam,  

 

Ref.: Scrip Code: 974013/ 974042 

Sub.:  Declaration pursuant to Regulation 52(3)(a) of the Securities and Exchange 
Board of India (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 

 
Pursuant to Regulation 52(3)(a) of the Securities and Exchange Board of India (Listing 

Obligation and Disclosure Requirements) Regulations, 2015, I, Sanjay Dutt, Director of the 

Company, do hereby declare that, the Statutory Auditors of the Company, M/s. B S R & Co. 

LLP, Chartered Accountants, have issued an Audit Report with an unmodified opinion on the 

Audited Standalone Financial Results of the Company for the quarter and year ended March 

31, 2023 and Audited Consolidated Financial Results of the Company for the year ended March 

31, 2023. 

 

Kindly take this declaration on your records.  

 

Yours faithfully, 

For Infopark Properties Limited 

 

 

  

Sanjay Dutt  

Director 

(DIN: 05251670) 

 



B S R & Co. LLP
Chartered Accountants

14th Floor, Central B Wing and North C Wing,
Nesco IT Park 4 , Nesco Center,
Western Express Highway,
Goregaon (East) , Mumbai - 400063, India
Telephone: +91 (22) 62571000
Fax: +91 (22) 62571010

Independent AUditors Report
To the Board of Directors of Infopark Properties Limited

Report on the audit of the Standalone Annual Financial Results

Opinion

We have audited the accompanying standalone annual financial resuits of infopark Properties Limited
(hereinafter referred to as the "Company") for the year ended 31 March 2023, attached herewith, being
submitted by the Company pursuant to the requirement of Regulation 52 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations").

Attention is drawn to the fact that the figures for the quarter ended 31 March 2022, as reported in these
standalone annual financial results have been approved by the Company's Board of Directors, but have
not been subjected to audit since the Company got listed during the current year.

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 52 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 loss and other comprehensive loss and other financial information for the year ended
31 March 2023.

Basis for Opinion

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 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.

, Management's and Board of Directors' Responsibilities for the Standalone Annual Financial
Results

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/

B S R & Co , (i1partners hip firm with Registration No. BA61223) converted into B S R 8..Ca. LlP (a
Limited Liability Partnership with LLP Registration No. AAB-8181) with effecl lm m OCtober 14, 2013

Registered omce :

14th Floor, Cent ral B Wing and North eWIng, Nesca IT Park 4, Nasca
Center, Western Express Highway , Goreg aon (East), Mumbai _400063
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B S R & Co. LLP

Independent Auditor's Report (Continued)

Infopark Properties Limited

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 52
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 thai 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 are responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results

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 materia l 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
intemal 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 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 allention 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 resutts,
including the disclosures, and whether the standalone annual financial results represent the
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B S R & Co. LLP

Independent Auditor's Report (Continued)

Infopark Properties Limited

underlying transactions and events in a manner that achieves fair presentation.

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

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

Other Matters

a. The standalone annual financial results include the results for the quarter ended 31 March 2023 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.

b. The financial statements of the Company for the period 2 November 2021 to 31 March 2022 has been
audited by the predecessor auditor whose report dated 29 April 2022 had expressed an unmodified
opinion.

For B S R & Co. LLP

Chartered Accountants

Firm's Regi stration NO.:101 248WIW-100022

Farhad Bamji

Partner

Mumbai

23 May 2023

Membership No .: 105234

UDIN:23105234BGXD XU5064
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INFOPARK PROPERTIES LIMITED
CIN: U70109TN2021PL C147646

Regd . Office: 4th Floor, Par as Plaza ,flo-30If, Ca thed ra l Garden, Nungambakkam , Chennai·6D0034
Tel. 91 22 6661 4444 Fax: 91 22 6661 4452 Website: www .tal area lty.in

Statement of Standalone Finan cial Results for the qu art er and year ended 31 March 2023

IINR in crorest

For th e quarter For the quarter For the quarter
For th e year

For th e Period
ended ended ended end ed 31 March

from 2 Novemb er
Particulars 2021 to 31 Ma rch

31 March 2023 31 December 31 Mar ch 2022 2023
2022

2022
{Audit ed} (Unaudited) {Unaudited} (Aud ited) (Audited)

Income
I Revenue from operations 2.00 - 2.00
II Other income - -
III Tot al Income (I + II) 2.00 - 2.0 0

IV Ex penses
Finance costs 81.29 82.60 0.01 247 .63 0.01
Other expenses 0.32 0.52 0.97 1 .77 0.97
Tot al Expen ses 81.61 83.12 0.98 249.40 0.98

V Loss before tax (III -IV) (79.61) (83.12) (0.98) (247.40) (0.98)

VI Tax expenses
Current Tax -
Total tax expenses -

VII Loss for the period/year (V - VI) (79.61) (83.12) (0.98) (247.40) (0.98)

VII I Other Comp rehens ive Income:
A.ltems that w ill not be reclas sified to pro fi t or loss - - -
B. Items th at w ill be recl assified to profit or los s -

IX Total Comprehensive Los s for the peri od (VII + VIII) (79.61) (83.12) (0.98) (247.40) (0.98)

X Earn ings per equi ty share (Face Value per share INR 10 each)
Basic and Diluted (INR) (not annualised for the Quarter ended March 2022,
December 2022 and March 2023) (14.17) (11.05) (976.85) (44.03) (976.85)



INFOPAR K PROPERTIES LIMITED

CIN: U70109TN2021PLC147646
Regd. Office : 4th Floor, Paras Plaza,no-30/1, Cathedral Garde n, Nungambakkam, Chennai-600034

Tel. 91 226661 4444 Fa x: 91 22 6661 4452 Web site : www .ta tarea lty.in
Statement of Standalone Ass ets and Liabilities as at 31 March 2023

(INR in Cr ores)

As at As at
Part iculars 31 March 2023 31 March 2022

(Audited) (Au dited)

ASSETS
Non-Current Assets

(a) Finan cial assets
(i) Investments 3,882.99 -
(ii) Other Financial assets 0.24 -

Total Non-Current Assets 3,883 .23 -

Current Assets

<a) Financial assets
(I) Trade Receivable 2.00 -
(ii) Cash and Cash Equiva lents 3.45 0.49

(b) Other current assets 4.06 -
Tot al Current Assets 9.51 0.49

Total Assets 3,892.74 0.49

EQUITY AND LIABILITIES
Equity

(a) Equity share capita l 74.98 0.01
(b) Othe r equity 277.89 (0.98

Total Equity 352.87 (0.97)

Liabilities
Non-Current liabilities
(a) Financial liabi lities

(i) Borrowi ngs 3,526.41 -
Total Non -Current Liab ilities 3,526.41 -
Current Li abilities
<a) Financial liabilities

(i) Borrowings 2.45 1.25
(ii) Trade Payables
(a) Total outsta nding dues of micro enterp rises and small enterpr ises - -
(b) Total outstanding dues of creditors othe r than micro enterp rises and small

10.98 0.19
enterprises

(b) Other Financial liabilities - -
(c) Othe r current liabilities 0.04 0.02
Total Current Liabilities 13.47 1.46

Total liabilities 3,539.88 1.46

Total Equity and Li ab ilit ies 3,892.74 0.49



INFOPARK PROPERTIES LIMITED
CIN: U70109TN2021PLC1 47646

Regd. Office: 4th Floor, Paras Plaza,no-30/t , Cathedral Garde n, Nungambakkam, Chennai-600034
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Notes :

1 The standalone financial results for the quarte r and year ended 31 March 2023 have been rev iewed by the Audit Committee and approved by the Board of
Directors in Iheir mee ting held on 23 May 2023 . The results have been audited by the Statutory Audi tor's of the Company.

2 The standalone financial results of the Com pany have been prepared in acco rdance with the Indian Accounting Siandards ("Ind AS") notified under Section
133 of the Companies Act, 2013 read together with Rule 3 of the Companies (Indian Account ing Standa rds) Rules, 2015 (as amended from time to time) and
in terms of Regulation 52 of the Securities Exchange Board of India (Listing Obligations and Disclos ure Requiremen ts) Regulations, 2015, as amended
("List ing Regulations") arong with relevant circulars.

3 During the year ended 31 March 2023, the Company has:

a. Issued 38,069,465 Equity shares of INR 10/· each at par and 36,586,147 equity shares of INR 10/- eac h at a premium of INR 143.761- per equity share and

588,235 Compulsory Convertible Preference Shares(CCPS) of INR 10f· each. CCPS has been converted into 318,468 equity shares of INR 10/- each.

b.lssued 32,900 NCDs of INR 1,000,000 each .

c. Acquired a 99.99% stake in TRtL Infopar k Limited from Tata Realty and Infrastructure Limi ted for an aggre gate consideration of INR 3,882.99 crores.

4 The Board of directors of the Company in their meeting held on 29 September 2022 have approved the scheme for merger of TRll lnfopark Limited with the
company. The appointed da te under the scheme is 27 June 2022 and win become effective upon receipt of requisite approva l from National Company l aw
Tribunal( NCl T).

Place: Mumbai
Dated : 23 May 2023

For and on behalf of Infopark Prop erties limited
CIN: U70109TN2021PlC147646

Sanja y Dutt
Director

DIN - 05251670
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St ateme nt of Standa lo ne Fin anc ial Results for the qua rter and yea r ended 31 March 2023

Ad diti on al d isclosures as pe r Regu lat ion 52 (4) and 54 of Securities and Exchange Board of Indi a (Lis ti ng Obligations and Discl os ure Requ irement s) Regulati o ns,
2015:

(INR in crores)

For the quarter For the qu arter For th e q ua rter For the Period

ended ende d ende d For th e yea r from 2
ended 31 March November 2021

Sr. No. Part ic ulars 2023 t o 31 March
2022

31-Mar-23 31-Dec-22 31-Mar-22

Audited Una udited Unaudited Audited Au dited

(a) Deb t-E u ratio n tsnes 10.00 7.6 1 1.29 10.00 1.29
Formlia used fot the computation of Debt Equity Ratio Total Debt /
Shareholder's Equity

(b) Debt Service Cavera ratio DSCR in times NA NA NA NA I NA
Formula used for the com putation of DS CR Profl! before Finance
costs, Tax and Depreciation / (Fnance Cost "!- Principal payment of
debt durng the period)

(0) Interest Service Covera e Ratio ISCR intmes NA NA NA NA NA
Formula used for the co mputation of ISCR - ProJi before Finance
costs , Tax and Depreciat ion' Finan ce Cost

(d) Outstanding redeemable preference share s (quantity and value) As the Com pany has not issued any red eema ble preference shares dUring the period / year.
Hence , this clau se is no t app rlCable.

(e ) Cap~al redemption reserve / Debe ntu re redemption reserv e The Com pany has not created debenture s redemptiOn reserve as per Section 71 of the
Com panies Acl2013 due to Loss during the Per iOd/year .

(n Net-worth INR in ceres 352.87 432.49 0.97 352.87 0.97
(9) Loss after tax f1NR in crores 79.61 83. 12 0.98 247.40 0.98
(h) Earnin s ere u share Face Value er share RS.10 each

a Basic in Rs. not annualised 14.17 11.05 976.85 44.03 976 .85
b Diluted in Rs. not annualised 14.17 11.05 976.85 44 .03 976 .85

(I) Current ratio in times 0.71 4.72 0 .34 0.71 0.34
Formula used for the co mputation of Current Ratio " Current Assets /
Current liabilities

OJ LonQ Term De bt to WorkinQca oital in times 890.51)1 524.37 1 I 890.5 111 0

Formul a used for the computation of Long Term Debt to Working
ca pital .. Long Term Borrowings "!- Current Maturities of Long Term
Borrowings I Net Working capital

(k) Bad debts to Accoun t Recei vable ratio (in %)
0 NA NA 0 NA

Formula used for the co mputation of Bad debt s to Acco unt Receivable
Ralio .. Bad Debts / Ave rage Trade Receivab le

(I) Current Habil ratio % 0.38% 0.05% 100.00 % 0.38% 100,(10%
Formula used for the co mputation of Currentliabilily rate - Current
LiabU ies / Tota l Liabilities

(m) Total debts to Total asset s in % 91165% 84 .61% 254 .00% 90.65% 254 .00%
Formula use d for the co mputation o f Total debts to Tolal assets " Debt
Securities Issued "!- Subordinated Liabl ities + Other Borrowngs / Tota l
Assets

(0) Debtors turnover in tenes annualised 1.00 NA NA 1.00 NA
Form ula used for the co mput ation of Debtors turno ver " Revenue from
opera tions / Average Trade Receivable

(0) Invent turnover in times anrlJalised NA NA NA NA NA
Formula used for the computatiOn of Inventory turnover" Sale of
residential flats / Average Inventory

(p) mar in in %) 84 ..... I NA NA 11.50% I NA
Formula used for the com putation of Operatilg margin - Pratt before
Depreciation , Finance co sts , (Gain )l Loss on fair valuation of derivative
co ntracts , Tax and Exceptionaillem (less) Other Incom e / Revenue
from ope rations

(q) Net Prof.' (Loss) margin (in %) -3980.50% NA NA -12370.00% I NA
Formula used for the com putation o f Ne t Profit J (Loss) margin - Profl! /
(Loss) a fter tax / Revenue from opera tion s

(,) Asse t cover ava ilable, in case of rcn-cor werntsedeb t securities (in
1.10 1.13 0.23 1.10 0.23times)

Current NCD s are aUunsecured.

(s) The extent and nature of sec urities created and ma intained with respect Not applicable since current NCDs are all unsecured .
to listed nc n-ccovernbte debt securities

(I) During the quarter under review the Com pany has not issued any Non Convertible Debt Securities.

Place: Mumbai

Da ted : 23 May 2023
For and on behalf of Infop ark Properties limited

CIN: U70 109TN2021 PLC14764 6

~Itt

Sanjay Dutt
Director

DIN·05251670



B S R &Co. LLP
Chartered Accountants

14th Floor, C ent ra l B W ing and N orth C W ing,
Nesco IT Park 4 , N esco Center,
Weste rn Exp ress Hi ghway ,
G oregaon (Ea st), Mumbai - 400063 , India
Telephon e : + 9 1 (22) 6257 1000
Fa x: +91 (22) 6257 1010

IndependentAUditors Report
To the Board of Directors of Infopark P roperties Limited

Report on the audit of the Consolidated Annual Financial Results

Opinion

We have audited the accompanying consolidated annual financial results of Infopark Properties Limited
(hereinafter referred to as the "Holding Company") and its subsidiary (Holding Company and its subsidiary
together referred to as "the Group"), for the year ended 31 March 2023, attached herewith, being
submitted by the Holding Company pursuant to the requirement of Regulation 52 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 consolidated annual financial results:

a. include the annual financial results of the following entity

Sr no

2

Name of the Component

Infopark Properties Limited

TRIL Infopark Limited

Relationship

Holding Conpany

Subsidiary

b. are presented in accordance with the requirements of Regulation 52 olthe 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 loss and other comprehensive loss and other financial information of the
Group for the year ended 31 March 2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Aud iting ("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 Respo nsibilities for the Audit of the Consolidated Annual Financial Results section of our
report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute of
Chartered Accoun tants 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 fulfil led 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 consolidated annual financial results.

8 S R $. Co. (a partnership firm with R(!gislralion No. ElA6 1223) con verted in to 8 S R $. Co. lLP (3
Limited Liability Partnership with LLP Registration No. MB-81B! ) wilh effeci from oeoeer 14, 2013

Regisl ered Offi ce

141h Fjoor , Central B IMng and North C \Mn g, Nesco IT Park 4, Nesco
Cent er, Western E~pres s Highway, Goregaon (East), Mumba i - 400063
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B S R & Co. LLP

Independent Auditor's Report (Continued)

Infopark Properties Limited

Management's and Board of Directors' Responsibilities for the Consolidated Annual Financial
Results

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 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 52 of the Listing Regulations. The respective Management and Board of
Directors of the companies included in the Group 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 Board of
Directors of the companies included in the Group are responsible for assessing the ability of each
company 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 either intends to
liquidate the company or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group is responsible for overseeing
the financial reporting process of each company.

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

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
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.

Page 2 of 3 J
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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. OUf conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions
may causethe Groupto 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 transac tions and events in a manner that achieves fair presentation.

We communicate with those charged with governance of the Holding Company and such other entity
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 No CIR/CFD/CMD1/44/2019 circular issued by the
Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent
applicable.

Other Matter(s) .

a. The figures and cashfiows for the period ended 31 March 2022 and the balances as at 31 March
2022, as reported in these consolidated annual financial results have been approved by the
Company's Board of Directors, but have not been subjected to audit since consolidation was not
applicable to the Company in the previous year.

For B S R & Co. LLP

Chartered Accoun tants

Firm 's Registration NO.:10 1248WIW-100022

Farhad Bamji

Partne r

Mumba i

23 May 2023

Membership No. : 105234

UDIN:231 05234BGXD XV2557
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CIN: U70109TN2021PLC147646

Regd. Office: 4th Fl oor, Paras Plaz a ,no-JO/1. Cathedral Gard en, Nungambakkam, Chennai-600034
Tel. 91 22 66614444 Fax: 91 2266614452 Webs ite : www.tatarealty.ln

Statement of Consol idated Fin an cial Res ults for the year ende d 31 March 2023

(INR in crores)

Particu lars
For th e year

For th e peri od
ended

2 November
31 March 2023 2021 to 31

March 2022
IAudltedl (Unaudited)

Income
I Revenue from operations 474.50 280. 16
II Oth er Incom e:

- Others 11.25 1.40
III Total in come (I + II) 485 .75 281.56

IV Expenses
Food and Beverages consumed 2.95 0.29
Emp loyee benefits expense 1.78 5.02
Finance costs 409.43 82.23
De preciation and amortization expense 171.40 80.08
Other expen ses 152.39 61.46
Fair value loss on financial instru ments through profit or loss - -
Total expenses (IV) 737.95 229.08

V Profit I (Loss) before sh are of profit I (loss) (net) from an Associ ate I Joint Ventures and tax (III - IV) (252.20) 52.48

VI Add : Share of (loss) (net) from an Associate and Joint Ventures - -
VII Profit I (loss) before tax (V + VI) (252 .20) 52.48

VIII Tax expenses
Current Tax - -
Deferred Tax charge 17.51 47.99
Total tax expenses (VIII) 17.51 47.99

IX Profit I (Loss) for the year (VII - VIII) (269 .71) 4.49

X Share in loss attributable to non-controlling interest - -
XI Profit I (Loss) for the year att ri buta ble to owners (IX - X) (269 .71) 4.49

XII Other Comprehensive In com e:
A. Items th at will not be reclassified to profit or loss
Remea surements of defined benefit plan 0.03 (0.09)
Inco me tax relating to items that will not be reclassified to profit or loss (0.01) 0.02
B. Items that will be rec lassified to profit or loss - -
Total Other Comprehensive (loss) I Income 0.02 10.07)

XIII Total Comprehensive Income I (loss) for the year (XI + XII) (269 .69) 4.42

XIV Earnings per equity share (Face Value per share INR 10 each)
(1) Basic (INR) (4.80 1.13) 4,491 .20
(2) Diluted (INR) (4.801 .13 ) 4,49 1.20
• not annualised for the period 01 November 2021 to 31 March 2022
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CIN: U70109TN2021PLC147646

Regd. Office: 4th Floor, Paras Plaza ,no-30/1. Cathed ral Ga rden, Nun gamba kkam, Chen na i-600034
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Statement of Consolidated Ass ets and Liabilities as at 31 March 2023
(INR in crores

As At As At
Part icu lars 31 March 2023 31 March 2022

(Audited) (Unaudi ted)
ASSETS
Non-current ass ets

(a) Property I plant and equipment 0.50 0.71
(b) Investment property 1.887.20 2.033.36
(e) Investment prope rty under construction - -
(d) Intang ible assets - -
(e) Right-of -use assets 1,204.20 1.218.47
(I) Financial assets

(i) Other Investments 2.52 2.52
(ii) Other Financial assets 2.48 4.81

(9) Non current tax assets (Net) 10.79 16.51
(h) Other non-eurrent assets 70.75 118.34

Total no n-cu rrent assets 3,178.42 3,394 .72

Current assets
(a) Inventories 1.08 0.18
(b) Financial assets

(i) Investments - 0.05
(il) Trade receivables 20.53 17.87
(iii) Cash and cash equivalents 16.36 54.58
(iv) Bank balances other than (iii) above 157.80 18.92

(e) Other current assets 15.22 15.57
Tot al current assets 210.99 107.17

TOTAL ASS ETS 3,389.41 3,501 .89

EQUITY AND LIABILITIES
Equ ity

(a) Equity share capital 74.98 0.01
(b) Other equity /2,482.98 (2.739.55

Equ ity attri butable to owners (2,408 .00) (2,739.54)
L1abJlitles
Non -curren t liab ilities

(al Financial liabilities
(i) Borrowings 5,420.12 1,948.71
(ii) Other financial liabilities 123.21 3.986.97

(b) Provisions 0.03 0.55
(e) Deferred tax liabilities (Net ) 85.49 47.97
(d) Other non-eurrent liabilities 23.83 29.41

Total non- current li ab ili t ies 5,632.68 6,013.61

Curren t li ab ili t ies
(a) Financial liabilities

(I) Borrowing s 60.50 55.64
(iiXa) Total outstanding dues of Micro and Small Enterprises 0.14 -
(iiXb) Tota l outstanding dues of creditors other than Micro and Small Enterprises 28.65 24.02
(iii ) Other financial liabi lities 60.44 110.47

(b) Othe r current liabilit ies 14.99 37.40
(e) Provisions 0.01 0.29

Total cu rrent lia bilities 164.73 227.82

TOTAL EQUITY AND LIABILITIES 3,389.41 3,501.89



INFOPAR K PROPERTIES LIMITED
CIN: U70109TN2021PlC147646

Regd. Office : 4th Floo r, Pa ras Plaza,no-3D/l . Cathedra l Gard en, Nllngambakk am, Che nna i-600034
Tel. 91 22 6661 4444 Fax: 91 22 6661 4452 Websit e : _ .tatare alty.in

Noles :

The consolidated financial results of Infopa r1l. properties Um ited l" theParent Company" or "the CompanY} for the year ended 31 March 2023
have been reviewed by the Aud it Committee and approved by the Board of txrectors in their respective meeti ngs held on 23 May 2023 . The
sla lutOlY auditor.; have earned out an audit of the consolida ted financial resu lts of the Company for the yea r end ed 31 March 2023.

2 The ccoscneatec financial results of the Compan y have been prepared in eccore arce with the Im ian Ac:cOI.rIling Standards r Ind AS")
modifi ed under section 133 of the Companies Ad , 2013 read togelher with Rule 3 of the Companies (Indian Accounting Standards) RLAes.
2015 (as amended from time to lime) and in terms of ReglAation 52 of the Sea.Jrities Exchange Board of India (Us ting Obligations and
Oisd osUfe Requiremen ts) Regulations. 2015. as amended rusting Regldations1 along wi th relevant drculars .

3 The Group prepa res the consolidated financial results on amual basi s.
4 IMi ng the year ended 31 March 2023, the Group has :

a. Issued 38,069 ,465 Eqlity shares of INR 101- each at par and 36,586, 147 eqlity shares of INR 101· each at a premium of INR 143.76/· per
eqLity share and 588 ,235 Compulsory Convertib le Preference Shares(CCPS) of INR 101-each. CCPS has been converted into 318,468 equity
shares of INR 101- each . Issued 32,900 NCDs of INR 1,000 ,000 each .
bAcquired a 99 .99% stake in TRIL lnfoparlt United from Tala Realty and Infrastructure Umited for an aggregate consideration of INR
3,882 .99 acres.

For and on beh al f of Info Park prop ert ies Limited
CIN: U70109TN2021PLC147646

Place : Mumbai

Dated : 23 May, 2023
Sanjay Dun

Director
DIN · 05251670
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CIN: U70109TN2021PLC147646

Regd . Off ice: 4th Floor, Paras Plaza,no-30/1, Cathe dral Garden , Nungambakkam, Chennai·600034
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Statement of Conso lidated Cas h Flows fo r the year ended 31 March 2023
llNR in crores

Particul ars

For year ended

31 Marc h 2023

(Audited)

For the period

2 Nove mbe r to 31
March 2022
(Unaudited)

A Cash flows f rom operating act ivities :
(Loss) before tax (252.17) 52.39

Adj ustme nts for :
Depreciation and amortisation expense
Fair value changes in financial instruments
Interest income
Finance costs
Unwinding of interest on security deposit
Unearned rent on security deposit from tenant
Income recognised as per Ind AS 116
Provision for Employee benefits
Amortisation of brokerage expenses

Operating (Loss) befor e changes in operating asse ts and li abil ities

171.40

(8.80)
394.21

15.05
(14.15)
54.64
0.01
7.19

367.38

80.08

(0.95)
70.07
12.16

(11.51 )
4.58
0.16
0.92

207.90

Changes in operat ing assets and liabilities
(Increase)/Decrease in Trade receivables
Increase/(Decrease) in other financial assets
(Increase) in Inventories
(Increase) in Other non-financial assets
Decrease in other current assets
(Decrease) in Trade Payables and other financial liabilities
Increase in other financial liabilities
(Decrease) in other current liabilities
Increase/(Decrease) in Other non-financial liabilities
(Decrease) in Provisions

Cash flows generated fr om operatin g activi t ies
Tax (paid) / refund during the year (net)
Net cash fl ows generated from operat ing act iv ities A

(2.66)
2.59

(0.91)
(6.15)
0.02

(34.67)

(6.06)
(11.89)
. (0.80

306.85
5.72

312.57

10.21
(6.55)
(0.18)

(10.91)

(35.52)
0.30

46.83
(0.38

211.70
(0.93

210.78

B Cash flows f rom investing act iv ities:
Payment for purchase and construction of property, plant and equipment
(Purchase) of Investments
Sale of Non Current Investment
(Investment) in fixed deposits under lien
Interest received

(31.93)
(3.88 2.99)

0.05
(136.88)

8.80

(29.15)

(0.10)
0.95

Net cas h fl ows (used in) investing acti vities B 4,044.95 28.28

C Cash flows fr om financing act ivities:
Proceeds from short term borrowings
Issue of Shares including share premium
Proceeds from inter corporate deposit
(Repayment) / Proceeds from long term borrowings
Proceeds from Non-covertible debentures
(Repayment) of long term borrowings
Finance costs paid

Net cas h flows generated from / (used in) fin anc ing activ it ies c

601 .24
1.00

(24.54)
3,290 .00

(25 .00)
(148 .55

3,694.15

1.25
2,000.85

(2,095.47)
(58.14
151.51

30.9938.23(A+B+C) 1-- - - - = ='t-----=""1Net (decrease) in cas h and ban k balances (A+B+C)

Cash and cash equivalents at the beginning of the period
Increase in cash and cash equivalents due to acquisition of a subsidiary
Decrease in cash and cash equivalents due to loss of control in a subsidiary
Cash and cash equiva lents at the end of period

54.59

16.36

30.99
23.60

54.59

Cash and bank ba lances at th e end of the per iod comprise of :
Cash on Hand
Balance with schedu led banks:
- in current accounts
~ in deposit accounts

Tot al

0.01

12.14
4.21

16.36

0.01

19.63
34.95
54.59
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Statement of Consolidated Fin anci al Results for the year ended 31 March 2023

Additional discl osu res as per Regulati on 52 (4) and 54 of Securit ies and Exch ange Board of Indi a (Li sti ng Obligations and
Discl osure Requ irements) Regulati on s, 2015:

(INR in crares)

Sr. No. Parti cul ars For th e yea r For the peri od
end ed

31·Mar-23 2 Novemb er to 31
March 2022

(Audited) (Un audited)

(a) Debt-Eouitv ratio in times -2 .28 I -0 .73

Formula used for the co mputation of Deb t Equi ty Ratio Total Debt I Shareho lder's
Equity

(b) Debt Serv ice Coverage ratio (DSCR) (in times) 0.63 0 .83

Formula used for the computation of DSCR Profit before Finance costs , Tax and
Depreciation! (F inance Co st + Principal payment of de bt during the period)

(e) Interest Se rvice Coverage Ratio n SCR) (in time s) 0 .80 2.61

Formula used for the computation of ISCR Profit before Finan ce costs, Tax and
Depre ciati on ! Finance Cost

(d) Outstandina redeemable orefe rence shares (ouantitv and value) NA NA

(e) Ca pital redemption rese rve ! Debenture redemption reserve NA NA

(D Net-worth INR in croree) (2 ,408 .00 (2 ,739.54

(9 ) Net Profit ! Loss after tax INR in crores (269 .71 4.49
(h) Eamlncs per eouttv share Face Va lue per share Rs.10 each

a) Basic in Rs. not annualised (4 ,801.13\1 4,491 .20
b) Dilu ted (in Rs .) (no t ann ual ised ) (4,80 1.13) 1 4,491.20

(i) Cur rent ratio in times 1.28 0.47
Formula used for the computation of Curren t Ra tio Cur rent As sets ! Current Liabilities

OJ Long Term Debt to Workina capita l (in times) 118.4 6 -16 .59

Formula used for the co mp utation of Long Term Deb t to W orking cap ital Long Term
Borrowings + Current Matur ities of Long Term Borrow ings I Net W orking Capital
(excluding current matur it ies of lon g term borrow ings)

(k ) Bad deb ts to Account Receivable ratio lin % - -
Formula used for the co mputation of Bad debts to Account Recei vab le Ratio Bad Debts
I Average Trade Receivable

(I) Cu rren t Iiabili t ratio (%) 3% 4%
Formula used for the computat ion of Curren t liab ility ratio Current Liabil ities ! Total
Liabilities

(m ) Tota l debt s to Tota l assets (in %) 162% 57%
Formula used for the com putation of Tota l debts to Tota l assets - Debt Securities Issued
+ Sub ord inated Liabilitie s + Other Borrowings I Total Assets

(n) Debt ors turnover (in times) I annua lised 24.71 I 15 .6 8
Formula used for the computation of Debtors tumover Revenue from operations I
Average Trade Receivable

(0 ) Inventory turn ove r fin times) (annualised) 23.25 I 7.16
Formula used for the com putation of Inventory turnover - Sale of residential flat s I
Average Invento ry

(p) Operating margin (in %) 67 %1 76%

Form ula used for the computation of Operating margin - Profit before Depreciation,
Finance costs, (Gain)! Loss on fa ir valuation of derivative contracts , Tax and Exceptional
Item (less) Other Income I Revenue from operations

(q) Net Profit I (Loss) margin (in %) -57%1 2%

Formula used for the computation of Net Profit I (Loss) margin - Pro fit ! (Loss) after tax !
Revenue from operations

(r) Asset cover available, in case of non-convertible debt securities (in times) 0 .87 -

Place: Mumbai
Dated: 23 May, 2023

For and on behalf of Inf o Park properties Limited

GIN: U701 09TN2021PLG147646

Sanjay Out!

Dire cto r
OIN - 05251670



B S R & Co. LLP
Chartered Accountants

14th Floor, Central B Wing and North eWing,
Nesco IT Park 4, Nesca Center,
Western Express Highway,
Goregaon (East), Mumbai - 400 063

Private and confidential
The Board of Directors
Infopark Properties Limited
4th floor, Paras Plaza, No. 30/1,
Cathedral Garden Road, Nungambakkam,
Chennai - 600034

23 May 2023

Telephone: +912262571000
Fax: +91 22 6257 1010

Independent Auditor's Certificate on Security Coverage and Compliance with Covenants of
Infopark Properties Limited pursuant to Regulation 56(1)(d) of the Securities and Exchange Board
oflndia (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) for listed
non-Convertible debt securities as at and for the year ended 31 March 2023

I. This certificate is being issued with the terms of our original engagement letter to the Board of
Directors dated 28 October 2022 and addendum to the original agreement dated 23 May 2023.

2. The Management of Infopark Properties Limited (herein after referred as "the Company") has
prepared and compiled the accompanying Statement on the Format of Security Cover (hereinafter
referred as "the Statement') and as at 31 March 2023 and compliance with covenants as at and for
the year ended 31 March 2023. We have been requested by the management of the Company to
examine the details in Column H (Book Value of Assets not offered as security) of the Statement
and compliance with covenants as at and for the year ended 31 March 2023 are as per the Debenture
Trust Deed ("Deed") between the Company and Catalyst Trusteeship Limited ("Debenture
Trustee") dated 12 April 2022, audited books ofaccount and other relevant records and documents
maintained by the Company as at and for the year ended 31 March 2023 in respect of 25,811
Unsecured, Listed, Redeemable, Non- Convertible debentures of a face Value ofINR 1,000,000
each (herein after referred as "the NCD") issued on private placement securities in compliance with
the Regulation 56(l)(d) of the Security and Exchange Board of India (SEBI) Listing Obligations
and Disclosure Requirements (LODR) Regulations, 2015 (as amended) read with SEBI Circular
No. SEBIIHOIMIRSD/MIRSD_CRADT/CIR/P/2022/67, dated 19 May 2022 (herein after
cumulatively referred as "the Regulations"). Since the securities issued are unsecured, there is no
charge created on any of the assets for these securities.

3. The certificate is required by the Company for the onward submission to Debenture Trustee in
respect of the NCD.

BS R& Co, (a partnership firm with R€glstraU<>nNo. BA61223) converted into B S R & Co. LLP
(a Limited liability Partnership with LlP Registration No, AAB-S1Bllwith effect from October 14, 2013

Registered Office:

14th Floor,Centr.1BWingand North eWing, Neseo IT Pork4, NescoCenter,
Western Express Highway, GClregaOrl (Easl), Mumbai ·400063
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Independent Anditor's Certificate on Secnrity Coverage and Compliance with Covenants of
Infopark Properties Limited pursuant to Regulation 56(1)(d) of the Securities and Exchange Board
oflndia (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) for listed
non-Convertible debt securities as at and for the year ended 31 March 2023 (Continued)

Management's Responsibility

4. The preparation of the Statement is the responsibility ofthe management of the Company including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation, and maintenance of internal
control relevant to the preparation and presentation of the Statement and applying an appropriate
basis ofpreparation.

5. The Management of the Company is also responsible for ensuring that the Company complies with
the requirements of the SEBI LODR Regulations and for providing all relevant information to the
Debenture Trustee, including, amongst others, maintaining Security Coverage Ratio and ensuring
compliance with all the covenants as per the Deed ofthe NCD.

Auditor's Responsibility

6. Pursuant to the requirements of the Regulations, it is our responsibility to provide limited
assurance on:

a. Whether the book Value as mentioned in Column H of the Statement have been accurately
extracted from the audited books of account and other relevant records and documents
maintained by the Company as at and for the year ended 31 March 2023.

b. Whether the Company is in compliance with the Covenants as per the Deed of the NCD.

7. The security cover ratio is not provided by the management since the NCD issued are unsecured.
Obtained the Deed and noted that the securities issued by the Company are unsecured.

8. We have not performed any independent procedure other than the procedures mentioned above.

9. For the purpose of Para 6 (b) above:
a. we have obtained a list of applicable covenants (as set out in the Statement) extracted from the

'Covenants' section of the respective Deeds. Management has confirmed that the Covenants
listed in the Statement are extracted from all Deeds for all listed NCD's outstanding as at 31
March 2023;

b. Against each of the applicable covenants (as set out in the Statement) obtained the status of
compliance with such covenants as at 31 March 2023 from the management;

c. On a sample basis, traced the covenants to the respective Deeds to test their accuracy; and

d. Verified the compliance with the covenants set out in the Statement in the Statement on sample
basis.

10 A limited assurance engagement involves making inquiries, primarily of the Company's personnel
responsible for financial and accounting matters and applying analytical and other review
procedures. The procedures performed vary in nature and timing from a reasonable assurance
engagement. Consequently, the level of assurance obtained in a limited assurance engagement is
substantially lower than the assurance that would have been obtained had a reasonable assurance
engagement been performed.
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Independent Auditor's Certificate on Security Coverage and Compliance with Covenants of
Infopark Properties Limited pursuant to Regulation 56(1)(d) of the Securities and Exchange Board
oflndia (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) for listed
non-Convertible debt securities as at and for the year ended 31 March 2023 (Continued)

II We conducted our examination ofthe Statement in accordance with the "Guidance Note on Reports
or Certificates for Special Purposes (Revised 2016)" (referred as 'Guidance Note') issued by the
Institute of Chartered Accountants of India ('ICA!'). The Guidance Note requires that we comply
with the ethical requirements of the Code of Ethics issued by the ICAL

12 We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) I, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information and Other Assurance and Related Services Engagements.

Opinion

13 Based on our procedures performed as mentioned in paragraph 6 and 9 above, information and
explanations provided to us and representations provided by the management of the Company,
nothing has come to our attention that causes us to believe that, in all material aspects:

a. the Company has not accurately extracted the particulars furnished in the Statement from the
audited financial statements/ information, underlying books of account and other relevant
records and documents maintained by the Company for the year ended 31 March 2023; and

b. the Company has not complied with the covenants (as set out in the Statement) as per the
requirements ofthe Deeds for all listed NCD's issued during the year ended! outstanding as at
31 March 2023.

Restriction on Use

14 This certificate has been issued at the request of the Company, solely for the purpose as set forth in
the para 2 and 3 above. It should not be used by any other person or for any other purpose. This
certificate relates only to the Statement specified above and does not extend to any financial
information of the Company or other information. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this certificate is
shown or into whose hands it may come without our prior consent in writing. We have no
responsibility to update this certificate for events and circumstances occurring after the date of this
certificate.

For B S R & Co. LLP
Chartered Accountants

Firm's Registration No: 101248W/ WI00022

Mumbai
23 May 2023

J\f\;\v-A
Farhad Bamji

Partner
Membership No: 105234

UDINNo: 23105234BGXDXT5415
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