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BSE Limited, 
25th Floor, New Trading Ring, 
Rotunda Building, PJ Towers, 
Dalal Street, Fort, 
Mumbai-400001 

Script Code: 532873 

Subject: Intimation under Regulation 30 and 33 of Securities and Exchange Board of India (Listing 
Obi igations & Disclosure Requirements) Regulations, 2015 regarding Outcome of the Meeting 
and submission of Standalone Audited Financial Results for the qua1ter and financial year ended 
on 31st March, 2025. 

Dear Sir, 

This is in continuation to our letter dated 3rd September, 2025 regarding the intimation of date of meeting 
of Directors for consideration and confim1ation of the Standalone Audited Financial Results of the 
Company for the quarter and financ ial year ended on 31 st March, 2025. 

As your good self is already aware that Housing Development and Infrastructure Limited (' the 
Company/Corporate Debtor') is undergoing Corporate Insolvency Resolution Process ('CIRP') vide 
Hon'ble National Company Law Tribunal, Mumbai Bench order dated 20thAugust, 2019 ('Order'), in 
terms of the provisions of Insolvency and Bankruptcy Code, 2016 (' IBC') and the regulations framed 
thereunder. Pursuant to the said Order and in accordance with the provisions of IBC, the powers of the 
Board of Directors and responsibility for managing the affairs of the Company is vested in Mr. Abhay 
Narayan Manudhane, in the capacity of the Resolution Professional (' RP'). 

This is to inform you that the Resolution Professional has considered and taken on record the Financial 
Results of the Company for the quarter and financial year ended 3151 March, 2025. In accordance with 
Regulation 30 and 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ('SEBI LODR Regulations'), the Standalone Audited Financial Results 
of the Company for the qua1ter and financial year ended on 3 pt March, 2025 along with reports submitted 
by the Statutory Auditors' of the Company thereon is enclosed herewith. 

These financial results have been signed by the RP while exercising the powers of the Board of Directors 
of the Corporate Debtor, which has been conferred upon him in terms of the provisions of Section 17 of 

• the !BC. The RP has signed these financial statements in good fai th, solely for the purpose of compliance 
and discharging his duty under the Code, and subject to the following disclai mers: 

(i) The RP has furni shed and signed the report in good faith and accordingly, no suit, prosecution or 
other lega l proceeding shall lie against the RP in terms of Section 233 of the Code. The fi nancial 
resui ts enclosed herewith is accepted by the RP in his fiduciary capacity without accepting any 
personal liabi lity and is on ly in compliance with the statutory requirement under Regulation 
I 5(2A) of SEBI LODR Regul~tion and accordingly, no suit, prosecution or other legal 
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proceeding shall lie against the RP. The RP is not liable for any e1Tor or misstatement of facts and 

fi gures, if any, in the accounts and/ or any disclosure or non-disclosure in the accounts. 

(ii) No statement, fact, infom1ation (whether current or historical) or opinion contained herein should 

be construed as a representation or warranty, express or implied, of the RP including, his 

authorized representatives and advisors; 

(iii) The RP, in review of the financial results and whne signing this statement of financial results, 

has re lied upon the assistance provided by the available Officers of the Corporate Debtor. The 

statement of financial results of the Corporate Debtor has been taken on record by the RP solely 
on . the bas is of and relying on the statement of the management/available officers of the 
Corporate Debtor. For all such infomiation and data, the RP has assumed that such information 

and data are in confonn ity with the Companies Act, 2013 and other applicable laws with respect 
to the preparation of the financial statements. Accordingly, the RP is not making any 
representations regard ing accuracy, veracity or completeness of the data or information in the 

financial statements. 

(iv) In terms of the provisions of the Code, the RP is required to· undertake a review of certain 
transactions. Such review has been initiated and the RP may be required to accordingly act on the 

results of such review in tem1s of the provisions of the Code. 

Regulation 33(3)(b) of the SEBI LODR Regulations, 2015 provides that in case the listed entity has 
Subsidiaries, in add ition to the requirement at clause (a) of sub-regulation (3), the listed entity shall also 
submit quarterly/year-to-date consolidated financial results. There are 5 (Five) Subsidiaries of the 
Corporate Debtor. The RP is not in a position to provide the consolidated financial results, as the 
Subsidiaries of the Corporate Debtor are separate legal entities and the RP is facing huge difficulty in 
obtaining relevant data from the said subsidiaries. In view of the above, the RP is constrained to submit 
the standa lone financial results. 

The repo,t of Resolution Professional is enc losed herewith as Annexure 1. 

The meeting commenced at 3 pm and concluded at 05: ½5 pm. 

Kindly consider the same for your records. 

Thanking you, 

For Housing Development and Infrastructure Limited 

(\ ,~ -~ 
A\ ~~y Narayan Manudhane 
Resolution Professional 
Registration No. : IBBI/IP A-001/IP-P00054/2017-18/10128 
AFA No. AAl/10128/02/210924/106590 valid upto 21/09/24 

Encl: As above 

(Mis. Housing Development and Infra~tructure Limited is under Corporate Insolvency Resolution 
Proci?ss pur:iuant to the provisions of the I11solve11cy and Bankruptcy Code, 2016. Its affairs, business and 
a,s,!/S are being managed by the Resolution Profes ional, Mr. Abhay N Manudhane appointed by 
Hon'ble National Company Law Tribunal, Mumbai Bench, Mumbai, vide order dated 20'11August, 2019) 
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AUDITI<.:D STANDALONE FINANCIAL RESULTS 
For the Quarter and year ended Jlst ,March 2025 

(rNR In lakhs) 

Sr. 
Ouarter Ended Year Ended 

31st Ma rch 2025 31st December 2024 31st March 2024 31st March 31st March 2024 
No Particulars 2025 

I 2 3 4 5 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

I Net Sales'1nwnie fr.,m Opcrnl ions 40 62 1,440.64 82.46 3,395.61 204.59 
2 Other ln.,.,me 53 00 28.78 36.89 196.38 115.72 
3 Total Income 93.62 1,469.42 119.35 3 ,591.99 320.31 

4 Expenditure 
(a) C"st of Raw Materia ls Con~umed - - - - -
(bl Changes in invcntvri.:s of fin i,hed goods, - 498.15 - 2,275.36 -

\n,1k-in-prvgr~s and stock-in-trade - - - -
(c) Employ~1:s benefit expen,~s 29 60 30.51 52.45 146.50 223.94 
(d) Finan.:.: Co,t - - - - -
(e) Depr.x,alion 59.07 64.63 65.48 253 04 262.43 
(f) Other Expcuditu,e 264.64 2 16.32 472.93 937.39 876 82 

Total Expenses 353.31 809.61 590.86 3,612.29 1,363.19 
5 Prulit/(Lo,,J frum operations before exceptional (259.69) 659.81 (471.52) (20.30) (1 ,042.89) 

item• and extr a ordina ry items (3-4) 
6 E,~vplivnal items - - - (19.17) ( 11.24) 
7 Prulit/(Lo,, ) before extra ordinary items (5-6) (259.69) 659.81 (471.52) (1. 13) (1,031.65) 
8 Ex1rac,rJi11My items - - - - -
9 Prulit/(Lu,,) before Tax (7-8) (259.69) 659.81 (471.52) (1.13) (1,031.65) 
10 Pru-. j..,;11n for TJ. Jl1\•n 

i) ln"•m~ Tax - - - - -
ii) Deferred Tax - - - - -
iii) Tax for F.nrlicr Ye,1rs - -

Tota l Tax Expenses - - - - -
II Prulit/(Lo,s) for the period (9-1 OJ (259.69) 659.81 (471.52) (I . 13) (1 ,03 1.65) 
12 Other Compreh.:11, ive lncL,me (OCI) 

Items that will nut be rc..: las:. i lioo to Profit or Loss 
i) Rcm~.i 11rcmenl gain/(lo,s) on defined benefit 
Pliln - - - -

Tula! Orher Comprchen,ive ln..,vme (OCI) net of tax - - - - -
13 Total Comprehensive lncome/(Lo~s) (11-12) (259.69) 659.81 (471.52) ( 1.13) (1 ,031.65) 
14 Paid Up Equity Sh.,re Capital 47,400.40 47,400.40 47,400.40 47,400.40 47,400.40 

(f a.,e Value of Rs. I 0/- Per Share) 
15 Rt,crvcs Excluding R.:valualiun 
16 Earning Per Share (EPS) in Rs. 

a) Ba,ic EPS (not anm,ali,oo) (0 00) 0 .05 (0.22) (0.00) (0.22) 
bl Diluted EPS ( nCII annuAli, cdl (0 00 0 .05 (0.22) (0 00) (0.22) 



HOUSTNG DEVELOPMENT AND INFRASTRUCTURE LIMITED 
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CIN NUMBER- L70100MH1996PLC I0J379 
WEB ADDRESS - www.hdil.in 

Statement of As.<et and I iabilities as at vear ended 31st March 2025 (INR In lakhs) 
Particulars 31st Man h, 2025 31st March, 20'.!4 

fYearl /Year\ 
(Audited) (Audited) 

ASSETS 
Non-current assets 
Properly, Plant and Equipment 9,604.54 9,i\38 42 
Investment Property 10/ '-50 67 10,~50 f,7 

Fi11dndal tu.sets 
lnvt>"lments 48,888 74 48,'l:i624 
Others 818 31 81R 31 

Deferr~d tax Msel (Net) - -

Current assets 
lnvent,,ries 2,81,468 68 2.8~.7-M.04 
Finandal Assets - -

lnwstments 101 58 10158 
Trade re..eivables 4(1,6~~ 99 39.871.23 
Cash and c.ish equivalents 3&\57 364.71 
Bdnk balan,·,;s other than at>o,e 1,264.00 1.'.\~7.04 
Others 1.11ot1 OQ 1,t190 90 

Other curn:nt .is• ·ts 125.34 124.84 
Cuir~nl Tax N <<'IS (Nd) 2306 1(11\3 

Total Assets 3,94,75639 3,Q6,SS8.61 

EQUITY AND LIABILITIES 
Equity Shar.; capildl 47,400 40 47,400 40 
Other&Juity -2,76,893 89 -2,76,892.76 

LIABILITIES 
Current liabilities 
Financial Liabilitfos 

Borrowing~ 2,48,%, 72 2,48,0.FO. 72 

Trade payables 41,840.14 41,7-19 0.5 
Other finand al liabilili.;s 1,25,858111 1,26,129.82 

Other cum,nt liabilities 2,07,242.71 2,08,!N3 57 
Pn:,v isiun.s 944.50 944-50 
Total Equity and Liabilities 3,94,756.39 3,96,588.61 
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HOUSING DEVELOPM ENT AND INFRASTRUCTURE LIMITED 
REGISTi;;RED OFFICE: 9-01, HDIL TOWERS, ANANT KANEKAR MARG, BANDRA EAST, MUMBAI - 400 051 

CJN NUMBl;;R- L7010UMHl996PLCI0I379 
WEB ADDRESS - www.hdil.in 

Cash Flow Statement for the year ended 31st March 2025 
(INR In Iak hs) 

Particulars 31st March, 2025 31st March, 2024 

Cash now from operating activities 
Profit for the period ( 1.13) {1 ,03 1.65) 

Adju,lments for : 
Depre,;iati,m and amortisativn expcn e 253 .04 262.43 

Interest received 10.67 (19.21 ) 

Non ~.1,h adjustments malle d11r i11g the year (19.17) ( J 1.24) 

lnve, 1,11ent writ1en off during the year 47.50 -
Pru fit on sale of fixt:d a;scts - 292.04 - . 231.98 

Operating profit before working capital changes 290.91 (799.68) 

Mvven1ents in wvrking capital : 
Dc, r,~e / (lncn:aseJ in invenlories 2,275.36 -
Decrc-ase / (lncr..m c) in trade rec<.'ivable (743.60 ) 547.75 

(De,.,rl!:l, e) / 1111,reJ,e in trade payables 90 .79 263.08 

(Dc.r,;:;s,eJ / lncrea,c in finan1,ial liabilities (271.01) 1,067.64 

(Oc1,r~a,e) / ln-:rcJ>e in Other Current A~sets (0.51) 1.06 

(D.:,1.:,1,e) / lncr .... i,e in Other Cu, rcnt Liabilities ( 1.650.85) (299 .83) (36 83) 1,842.69 

Net nw ~emcnt ,n 1v 1J r k ing car ital 
Cash gcn,rnl, d frum op,r"tic,ns (8 .92) 1,043.01 

L.c~s: Dirc-:t ta'l.cS paid (net of refunds) ( 12.43) l 10 63) 

Net cash from operating activities (before exceptional items) (21 .35) 1,032.39 

Except ional items (19.17) (11.24) 

Net cash from operating activities (after exceptio nal items) (40.52) 1,021.15 

Cash nows from investing activities 
Net cash from investing activities - -
Cash nows from financing activities 
Net cash used in financing activities - -
Net in~rca,c in ~nsh and ca,h e,1uivah:nts {A+ B + C) (40.52) 1,02 1.15 

Cash and ca h equivalents at the beginning of the year 1,62 1.82 600.67 

Cash and ca,h equi valents at the end of the year I 581.31 1,62 1.82 

Compon"'nts ofcosh and ca,h equivalents as at 31st March, 2025 31st March, 2024 

Cash on hand 67.79 67.69 

With ban~s 
- on current th.,\..vunt 268 80 247.04 

- on E,...,ruw a ... "uunt 49.98 49.98 

- on dep,"it a ... ,.011111 1.1 94.94 1,257.31 

- in OverJraft with Bank (0.20) ro.20 1 

Total J.581.31 1.621.82 



Notes: 
I The Company was admitted under the In olvency and Bankruptcy Code, 2016 ("IBC") on 20th August 2019 vide the order of Hon 'ble NCL T (Mumhai Bench). 

However, the Interim Resolut ion Prorcs~ional ("!RP'') took charge of the Corporate Debtor on 26th August 2019. The Committee of Cre<liturs (CoCl c,,nfirn1c,1 
the appoint1nc:nt of Shri. Abhay Narayan Manudhane as the Rtiolution Professional ("RP") in their meeting held on 08th January 2020. 

The RP ra~ed Si<veral operational problems while compiling details and finalising a~,utlllls due to exoJus of critical empluy.:-cs in finance, a,, .,unl<, hanking. 
secretarial and other departments. No information could be gathered from the management as promoter dire-.tvrs were taken intn judicial cust,,Jy within a 
month of taking charge by the IRP. Some of the key officials/ KMP re,t,rted to non-cooperation which c .. mpelled the RP to file an application u/s 19(2 ) of IBC 
with the Hon'ble NCL T, Mumbai Bench. At the same time, the inve•tigation by variuus imc,tigating authoritii<S were going on and the Company officia ls were 
engag.:d in providing di<tails to them on priority. In the inlcrvc:ning period, the previ,1us stalut,,ry audil0r t"nden:d her r",ignation due to ill health and -uuid not 
prl>vide criti.:al infurmatio11 relating to the a~, .,unts for previuu, ycar(s) wherc:in she acli<d as the statulpry auditor. The mailer further w,,r,ened due 10 

ni,ti11nwide lc-...1,.down on a,·,ount ofCovid-19. 

Ultimately with available skeleton staff, efforts were rruiJe by the RP and hi~ team with the help of profec-i"nals to C<>mplete the a,wunt~ on the ba,is of 
whalever informal ion was available on best effort ba~is. In addili(rn. due to the reas<>ns mentioned in the Report of RP. RP was unable to C(lmpile true and fair 
ac,ounts of the Company for the quarter & Year ended 31st Mar<.:h. 2025. 

Due to n11n-availahility of sufficient infurmation, RP has not been able to rc-gruup and re-state the figure, fur the previvu, quarter / half year / ye<1r. 

2 The ('c,n1millee of Credilt,rs of the Company appruvc:J the R.:, olulion Plans submitted by the three Re, ulutinn Applil)llnts for six Vertical /Prujc.b with 
re4ui,i1e majority of the voting share as per the ln<ulvency and 13ankruph:y Ct>de, 2016 (Code) and Regulations framed thereunder. The Re,,,luliun Profr" i"nal 
ha~ filed necessary Applicatic,ns before Hon'ble NCLT, Mumbai Bench for approval of the six Verticals/Prujects. The Committee of Cretlitc,rs of the Con1pany 
has approved I more vertical resolution plan, the Evoling result of which were declared on 12th May 2025. The Re-olut iun Profo•~i,>nal has filed ncee,...-iry 
Applications before Hon'ble NCLT, Mumbai Bench for approval of resolul ion plan for one Verti..:als/Projecl. 

Out of these 6 rc,olution plans Hon'ble NCL T vide its Order pronounc«l on 27th June 2025 apprnved resolution plan fvr Vertical V • BKC In,pire and Vertical 
IX - Shnhad Mahara l land. Erstwh ile Promvters and Others has fi led appeal before HM'ble NCLAT, New Delhi against the Order daled 27th June 2025 pa""d 
by Hon'ble NCLT. 

Hon'ble NCLT ville its Order datc:d 27.06.2025 had approved the e:1.len,ion ofCIRP upto 27.06.2025.ln vit:w of c,,mpletiun ofCIRP period, the RP had fikd 
the li4uidatiun appli.:ation before Hon'ble NCLT. 

3 Dui< to abs.:nce of informal ion including the backup papers, cal<.:ulalions and al<o due to non-availability of lhe er,twhile management and key milnascrial staff, 
privr peric,d's clo,ing balances i.e., opening balances as on Isl April, 2019 could not be rl!l.<,nciled with the audited financial statements. 

4 As reported by the transa.:lit•n cum forensic auditors. there wi<re numerous misslalemenl~ and errurs in the clu,~ifi~a linn and pre...;n1a1i11n of inf11rma ti"n in the 
financial stMemMts of the prior years. Howi<ver, due to non-availability ofc,,mplde information, the said misstalemenls and errors ~uuld not be 1cdifiect. 

5 In ah<ence of vital informal ion such as .:1.st ofacqui,ilic,n and u,eful life, lnlangihle a"cls are nol anwrtiz"d. 

6 In view of the unl,i<rtainty of resumption of the Company's operations. lhe management is required lo n,ake an a,,(', menl of impairnien1 to the carrying val11e 
of ils a,,cls. Pending c,, nclu,i,,n of CIRP, we have been inf.,rmed tha t the management has nol been able lo pc1 form any a,-cssmenl to determine any 
impairment to the carrying value of the t' a" eb. Con,equently, we are 11nahle to c,,nclude if any impairment nceJs to be rev•gnizcd lo the carrying value of 
thc,e a,-ct, and its cc,n,"quential effeds. 

7 Dui< to absence of information, lnve<tments by the company are not valued at Fair Value as per the requirements of the Indian Ac1:,ounting Standartls. 

8 Due to the non-aYailability of auditeJ financial statements of the subsidiaries and as<ociates of the Company, the Company has been unable to prepare the 
cc,nsolidated fina.ncial s1atements of the group for the quarter and year ended 31st Man.:h, 2025. 

9 Due to ab cnce of sufficient information, invc tmenls in partnership finn are not asse~ d for impairment, if any. 

IO All hank au;ounl~, ":-..ccpt for JCICI bank account could not be r..cnnciled with the bank slalements dui< to non-availahility of dc:ta ils. 

11 The Company has not made any adj11s1iuent~ fo r IND AS recognition of Leose rcv,;;nue for Quarter & Year ending 31st March, 2025. 

12 The Company is faced with certain on-going investigations initiated by gvvernmental auth,,1itii<s such as Enfvrcement Direc1 .. rai.. (ED), Ec, .,,,,mic Offon, cs 
Wing (EOW). Serious Fraud lnve,tigation Office (SFIO) and Central Bureau ofinve<ligation (CBI). However, the oulc,,me of such invc.stigalic>ns and its effcd 
on the financial statements cannot be ascertained. 

13 As per the requirements of Ind AS- 108, no disclc,sure is required as the Company is operat ing in single bu<inc s segment. 

14 Previous year/p1:riud figures have been regrouped/reda"ified, where ne,('\Jry to conform to current period cla"ificalion. 

15 The figures for the quarter ended March 31, 2025 are the balancing figur,;s between the audited figures in re,p,;:d of year enJi<d on Mardi 31. 2025 and the 
publish.:d December 3 I, 2024 figLLrt:s 

16 The ,.,,ults for Fourth Quarter were apprv~ed by the Dira..lur / Re,,,(ulion P1ofc-., i<,nal at thi<ir 111.:eting held on 08th Sept 2025. 

Place : Mumbai 
Date : 08th Sept 2025 
UDIN: 

As per my report of even date attached 
For Housine Development and lnfr11strudure Limited 

\>-. ~ • ~ ' M•o,dbm 
R~ ,•lulion Profc<;•ional 

IBBI Re11,11 No:IBBI/IPA-00l/lP-P00054/2017-18/10128 
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REPORT OF THE RESOLUTION PROFESSIONAL 

I, Abhay N. Manudhane, have been appointed as an Interim Resolution Professional (IRP) 
by Hon'ble National Company Law Tribunal (NCLT), Mumbai Bench for conduct of 
Corporate Insolvency Resolution Proce s (CIRP) of Mis Housing Development and 
Infrastructure Ltd (Corporate Debtor) vide Order no. CP (IB) -27/1 & BP/MB/2019 dated 
20th August, 20 I 9. Thereafter, the Committee of Creditors (CoC) of the Corporate Debtor 
appointed the undersigned as Resolution Profe sional for the Corporate Debtor ('"RP"). 

As per the requirements oflnsolvency and Bankruptcy Code, 2016, (Code) the IRP/ RP has 
to ensure that the Corporate Debtor remains going concern during CIRP. As the Corporate 
Debtor is a listed Company and is required to prepare and submit financial results in 
respect of the entire financial year as per Regulation 33 of the Securities and Exchange 
Board of India (Listing Obligations and Disclo.sure Requirements) Regulations, 2015 
(SEBI LODR Regulations), the RP ensured preparation and submission of standalone 
financial results and statement of assets and liabilities in respect of the entire financial year 
ended 31 st March, 2025. The standalone financial results and statement of assets and 
liabilities in respect of the entire financial year ended 31st March, 2025 enclosed herewith, 
have been dravm as per accounting practices followed by the Corporate Debtor and records 
available with the Corporate Debtor. 

Out of the 5 Directors on the suspended Board of Corporate Debtor, 3 Non-Executive 
Independent Directors had tendered resignation, which CoC has not accepted The Chief 
Financial Officer and Company Secretary had also resigned. In the absence of the Key 
Managerial Personnel and other officials who were primarily responsible for closure of 
accounts and financial reporting, the RP has made all practical and reasonable efforts from 
time to time to gather details to prepare these financial results, despite various challenges 
and complex circumstances, has tried to put in best possible efforts to provide infon11ation 
required by the Auditors for the purpose of carrying out the limited review/audit of the 
financial results of the Corporate Debtor. 

The RP presumed that the records made available to him for a period prior to 
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commencement of CIRP are genuine and are properly maintained by the previous 
management, comprising of Board of Directors and that such infonnation and data are in 
the conformity with the Companies Act, 2013 and other applicable laws with respect to the 
preparation of the financial results. The RP, in review of financial results and signing this 
financial result has relied upon the assistance provided by the available Officers of the 
Corporate Debtor. 

As per Regulation 33 of the Listing Regulations, the standalone audited financial results 
and statement of assets and liabilities of the Company submitted to the stock exchange 
shall be signed by the Chairperson or Managing Director or Whole Time Director or in 
absence of all of them, it shall be signed by any Director of the Company who is duly 
authorized by the Board of Directors to sign the standalone financial results and statement 

. of assets and liabilities irrespective of the fact that the powers of the Board of Directors are 
suspended on commencement of CIRP. 

These financial results have been signed by the RP while exercising the powers of the 
Board of Directors of the Corporate Debtor, which has been conferred upon him in tenns 
of the provisions of Section 17 of the Code. The RP has signed these financial results and 
statement of assets and liabi lities in good faith , solely for the purpose of compliance and 
discharging his duty under the Code, and subject to the following disclaimers: 

1. The RP has furnished and signed the report in good faith and accordingly, no suit, 
prosecution or other legal proceeding shall lie against the RP in tem1s of Section 
233 of the Code. The financial results and statement of assets and liabilities 
enclosed herewith is accepted by the RP in his fiduciary capacity without accepting 
any personal liability and is only in compliance with the statutory requirement 
under Regulation 15(2A) of SEBI LODR Regulations and accordingly, no suit, 
prosecution or other legal proceeding shall lie against the RP. The RP is not liable 
for any error or misstatement of facts and figures, if any, in the accounts and/ or any 
disclosure or non-disclosure in the accounts. 

11. No statement, fact, information (whether current or historical) or opinion contained 
herein should be construed as a representation or warranty, express or implied, of 
the RP including, his authorized representatives and advisors; 

u1. The RP, in review of the financial results and statement of assets and liabilities and 
while signing this statement of financial results and statement of assets and 
liabilities, has relied upon the assistance provided by the available Officers of the 
Corporate Debtor. The statement of financial results and statement of assets and 
liabilities of the Corporate Debtor for the entire financial year ended 31 st March, 
2025 has been taken on record by the RP solely on the basis of and relying on the 
statement of the available officers/staff of the Corporate Debtor. For all such 
information and data, the RP has assumed that such infonnation and data are in the 
conformity with the Companies Act, 2013 and other applicable laws with respect to 
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the preparation of the financial results. Accordingly, the RP is not making any 
representations regarding accuracy, veracity or completeness of the data or 
information in the financial results. 

iv. In terms of the provisions of the Code, the RP is required to undertake a review of 
certain transactions. Such review has been initiated and the RP may be required to 
accordingly in terms of the provisions of the Code. 

v. The Hon'ble NCLT vide its Order pronounce on 27th June 2025 approved 
resolution plan for Vertical V - BKC Inspire and Vertical IX - Shahad Maharal 
land. Erstwhile Promoters and Others has filed appeal before Hon'ble NCLAT, 
New Delhi against the Order dated 27th June 2025 passed by Hon'ble NCLT . 

v1. The Hon'ble NCLT vide its Order dated 27.06.2025 had approved the extension of 
CIRP upto 27.06.2025.In view of completion of CIRP period, the RP had filed the 
liquidation application before Hon'ble NCL T. 

v11. Previous year figures are regrouped and reclassified wherever necessary. 

Regulation 33(3)(b) of the SEBI LODR Regulations, 2015 provides that in case the listed 
entity has Subsidiaries, in addition to the requirement at clause (a) of sub-regulation (3), 
the listed entity shall also submit quarterly/year-to-date consolidated financial results. 
There are 5 (Five) Subsidiaries of the Corporate Debtor. The RP is not in a position to 
provide the consolidated financial results and statement of assets and liabilities, as the 
Subsidiaries of the Corporate Debtor are separate legal entities and the RP is facing huge 
difficulty in obtaining relevant data from the said Subsidiaries. In view of the above, the 
RP is constrained to submit the standalone financial results and statement of assets and 
liabilities. 

For Housing Development and Infrastructure Limited 

Abhay N Manudhane 
Resolution Professional 
IBBI/IP A-001/IP-P00054/2017-18/10128 
AFA No. AAl/10128/02/210924/106590 valid upto 21/09/24 

Date: 8th September, 2025 
Place: Mumbai 
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Independent Auditor's Report on the Audit of Standalone Financial Results of 
Housing Development & Infrastructure Limited for the quarter and year ended 
March 31, 2025 pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended 

To, 
The Director/ Resolution Professional, 
Housing Development & Infrastructure Limited 

Report on the audit of the Standalone Financial Results 

Corporate Insolvency Proceedings as per Insolvency and Bankruptcy Code, 
2016 (IBC) 

Commencement of Corporate Insolvency Resolution Process ("CIRP") was ordered 
under the Insolvency and Bankruptcy Code, 2016 ("I BC") on 20th August 2019 vide 
the order of Hon'ble NCL T (Mumbai Bench). However, the Interim Resolution 
Professional ("I RP") took charge of the Corporate Debtor on 25th August 2019. The 
Committee of Creditors ("COC") confirmed the appointment of Shri. Abhay Narayan 
Manudhane as the Resolution Professional ("RP") (IBBI Regn No:IBBI/IPA-001/IP­
P00054/2017-18/10128) in their meeting held on osth January 2020. 

Disclaimer of Opinion 

We were engaged to audit the accompanying Standalone Financial Results of 
Housing Development & Infrastructure Limited ("the Company") for the quarter 
and year ended March 31, 2025, ("the Statement") attached herewith, being 
submitted by the company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
("the Listing Regulations"). 

We do not express an opinion on the accompanying Statement of the Company. 
Because of the significance of the matters described in the 'Basis for Disclaimer of 
Opinion' section of our report, we have not been able to obtain sufficient appropriate 
audit evidence to provide a basis for an audit opinion as to whether this Statement: 

i. is presented in accordance with the requirements of Regulation 33 of the 
SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended; and 

ii. gives 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 net loss and other 
comprehensive income and other financial information of the Company for the 
quarter and year ended March 31, 2025. 

703, kohinoor square, n.c. kelkar marg, shivaji park, dadar, mumbai - 400 028. 
phone : (022) 3507 7087 • e-mail : contact@dayalandlohia.in • website : www.dayalandlohia.in 

GSTIN: 27AAAFD1548C1ZY 



BASIS FOR DISCLAIMER OF CONCLUSION 
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Following, amongst others, are some of the important reasons because of which we 
were not able to obtain sufficient and appropriate audit evidence in order to form a 
conclusion: 

1. Note from the Resolution Professional ("RP") 

a. The Resolution Professional faced several operational problems while 
compiling details and finalizing accounts due to exodus of critical employees 
in finance, accounts, banking, secretarial and other departments. No 
information could be gathered from the management as promoter directors 
were taken into judicial custody within a month of taking charge by the IRP. 
Some of the key officials / KMP resorted to non-cooperation which 
compelled the Resolution Professional to file an application u/s 19(2) of I BC 
with the Hon'ble NCL T, Mumbai Bench. At the same time, the investigation 
by various investigating authorities viz. ED, EoW, SFIO and CBI were going 
on and the Company officials were engaged in providing details to them on 
priority. In the intervening period, the previous statutory auditor tendered her 
resignation due to ill health and could not provide critical information relating 
to the accounts for previous year(s) wherein she acted as the statutory 
auditor. The matter further worsened due to nationwide lockdown on account 
of Covid-19. 

b. Ultimately with available skeleton staff, efforts were made by the Resolution 
Professional and his team with the help of professionals to complete the 
accounts on the basis of whatever information was available on best effort 
basis. 

2. Due to the non-availability of audited financial statements of the subsidiaries 
and associates of the Company, some of which are under Corporate Insolvency 
Resolution Process ("CIRP") / Liquidation and non-operational, the Company 
has been unable to prepare the consolidated results of the group for the quarter 
and year ended March 31 , 2025. 

3. As informed by the RP, certain information including the minutes of meetings of 
the COC and the outcome of certain procedures carried out as a part of the 
CIRP are confidential in nature and same could not be shared with anyone 
other than member of COC and the Hon'ble NCL T. Accordingly, we are unable 
to comment on the possible financial impact, presentation/disclosures etc., if 
any, that may arise if access to above mentioned documents would have been 
provided to us. 
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4. Opening Balances as on 1st April 2019. 
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Due to absence of information including the backup papers and calculations as 
also due to non-availability of the erstwhile management and key managerial 
staff, opening balances as on 1st April, 2019 could not be reconciled with the 
audited financial statement of the earlier year and thus are likely to have 
continuing impact on the financial results of the subsequent years. 

5. Non-Current Assets - Property, Plant & Equipment 

a. Para 9 of Ind AS 36 states that, "An entity shall assess at the end of each 
reporting period whether there is any indication that an asset may be 
impaired. If any such indication exists, the entity shall estimate the 
recoverable amount of the asset." 

In view of the uncertainty of resumption of the Company's operations, the 
management is required to make an assessment of impairment to the 
carrying value of its assets. Pending conclusion of CIRP, we have been 
informed that the management has not been able to perform any 
assessment to determine any impairment to the carrying value of these 
assets. Consequently, we are unable to conclude if any impairment needs 
to be recognized to the carrying value of these assets and its consequential 
effects. 

b. The RP has been unable to amortize the intangible assets due to absence 
of vital information such as cost of acquisition and useful life. 

6. Investment in Property 

a. For the quarter and year ended March 31 , 2025, due to absence of 
sufficient information, the Company has not assessed any of the 
investments in property for impairment as per Para 9 of Ind AS 36 given 
at sr. no. 5a above. 

b. The Company has not disclosed the said investments at Fair Value as per 
the requirements of the Indian Accounting Standards. 

7. Non-Current Investments 

a. For the quarter and year ended March 31 , 2025, due to absence of 
sufficient information, the Company has not assessed any of the non­
current investments for impairment as per Para 9 of Ind AS 36 given at sr. 
no. 5a above. 
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b. The Company has not valued the investments at Fair Value as per the 
requirements of the Indian Accounting Standards. 

8. Other Non-Current Financial Assets 

Details and documents relating to guarantee obligation commission were not 
provided for verification and therefore we cannot comment on the same. 

9. Inventories 

RP has stated that physical verification of the inventory has been carried out at 
the time of taking charge of the Company and the discrepancies, to the extent 
ascertained, have been adjusted in the books by making appropriate provisions 
at the relevant year end. In absence of any further information, the said 
provision amount is continued for the quarter and year ended March 31 , 2025. 

10. Current Investments 

a. For the quarter and year ended March 31, 2025, due to absence of 
sufficient information, the Company has not valued the investments at Fair 
Value as per the requirements of the Indian Accounting Standards. 

b. Due to non-availability of financial statements of the partnership firms, the 
Company has been unable to recognize any profit or loss from such 
partnership firm for the quarter and year ended March 31 , 2025. 

11 . Trade receivables 

Given the on-going insolvency resolution process and the ageing of trade 
receivables outstanding in the books of accounts, the recoverability of such 
debtors is in question. However, provisions for doubtful receivables of INR 
1, 78,285.53 lakhs has been created by the Company in the earlier years. 

12. Cash and Cash Equivalents 

a. After taking charge by IRP/RP, discrepancies were noticed in physical 
cash. The said discrepancies were included in the application made to 
NCL T u/s.19(2) referred to in para 1 of page 2 above. No cash balance 
verification has been done as of March 31, 2025, due to which we are 
unable to comment on the same. 
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b. The only active Bank Ale with ICICI Bank is reconciled and the remaining 
non-active accounts with various banks wherein the balance aggregates to 
INR 272.68 lakhs as on March 31, 2025, could not be reconciled as Bank 
statements and Balance Confirmations were not available. 

13. Current Provisions 

As per Para 66 of Ind AS 19 - "Employee Benefits", 
In order to measure the present value of the post-employment benefit 
obligations and the related current service cost, it is necessary: 
(a) to apply an actuarial valuation method; 
(b) to attribute benefit to periods of service; and 
(c) to make actuarial assumptions 

However, during the quarter and year ended March 31 , 2025, due to lack of 
appropriate information and necessary resources, the Company has not been 
able to obtain an actuarial valuation as required under the provisions of Ind AS 
19. Hence, no provisions have been made in the books of accounts for the 
quarter and year ended March 31, 2025. 

14. Current Borrowings - Term Loans and Debentures 

a. The Corporate Insolvency Resolution Process ("CIRP") of the Company 
commenced on August 20, 2019 and the Resolution Professional took 
charge of the Company on 25th August, 2019. The Resolution Professional 
invited claims from Financial Creditors and till 31 st December, 2024 
admitted financial cla ims from Banks and Financial Institutions towards 
Term Loans, Non-Convertible Debentures and Overdraft facilities 
amounting to INR 7,37,333.11 lakhs (including INR 89,851.80 lakhs from 
home buyers), INR 59,358.86 lakhs from Government authorities, INR 
1,157.97 lakhs from the employees and INR 30,548.78 lakhs from other 
creditors. The balances as per the books of accounts are different than the 
claims lodged as. among other reasons. the interest, penal interest charges 
etc. charged by the bankers have not been completely accounted for, by 
the erstwhile management in the books of accounts. 

b. For the quarter ending on 30th June, 2019, Ind AS adjustments relating to 
unwinding of finance cost amounting to INR 23.26 lakhs have been made in 
the books of accounts. However, the relevant documents and calculations 
could not be obtained from the erstwhile management. Hence similar 
adjustment, if any, has not been made for subsequent period. 
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We have not received any workings, calculations or statements quantifying the 
liabilities of any statutory dues, including Service Tax, Value Added Tax, Goods 
and Service Tax, Tax Collected at Source (TCS), for quarter and year ended 
March 31, 2025. No effect has been given on continuing liability on account of 
above statutory dues including during the current period. 

16. Revenue and Other Expenses: 

The Company has not made any adjustments for IND AS recognition of Lease 
revenue for quarter and year ended March 31 , 2025. 

17. Ongoing investigations: 

The Company is faced with certain on-going investigations initiated by 
governmental authorities such as Enforcement Directorate (ED), Economic 
Offences Wing (EOW), Serious Fraud Investigation Office (SFIO) and Central 
Bureau of Investigation (CBI). However, the outcome of such investigations and 
its effect on the financial statements cannot be ascertained. 

MATERIAL UNCERTAINTY RELATING TO GOING CONCERN 

The Company has been referred to National Company Law Tribunal under the 
Insolvency and Bankruptcy Code, 2016 (the Code), and there is considerable decline 
in level of operations of the Company and it continues to incur losses. The Company 
is a co-obligor and has received demand notices in respect of borrowings of other 
obligors / borrowers. Since Corporate Insolvency Resolution Process (CIRP) is 
currently in progress, as per the Code, it is required that the Company be managed 
as a going concern during CIRP. Accordingly, the results are continued to be 
prepared on going concern basis. However, there exists a material uncertainty about 
the ability of the Company to continue as a "Going Concern". The same is dependent 
upon the receipt, evaluation and approval of resolution plan/s by the Committee of 
Creditors and finally to be approved by the Hon'ble National Company Law Tribunal. 
The appropriateness of the preparation of the results on going concern basis is 

critically dependent upon completion of the CIRP as specified in the Code. 
Necessary adjustments required on the carrying amount of assets and liabilities are 
not ascertainable at this stage. 
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Responsibilities of Management and Those charged with Governance for the 
Financial Results 

The Standalone Financial Results has been prepared on the basis of the interim 
financial statements. The Resolution Professional/Board of Director's of the 
Company are responsible for the preparation and presentation of the Standalone 
Financial Results that gives a true and fair view of the net loss and other 
comprehensive income of the Company and other financial information in 
accordance with the applicable accounting standards prescribed under Section 133 
of the Act read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 and 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 
that are reasonable and prudent; and the design, implementation and maintenance 
of adequate internal financial controls, that were operating effectively for ensuring 
the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone 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 financial results, the Resolution Professional/Board of 
Director's of the Company are responsible for assessing the ability of the 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 Resolution 
Professional/Board of Director's either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 

The Resolution Professional/Board of Director's of the Company is responsible for 
overseeing the financial reporting process of the Company. 

Auditor's Responsibilities for Audit of the Financial Results 

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

• Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by the Resolution 
Professional. 

• Conclude on the appropriateness of the Resolution Professional 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 ability of the Company to 
continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor's report to the 
related disclosures in the Standalone 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 of the Company regard ing , 
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. 
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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 Matter 

As per Regulation 33 of the Listing Regulations, the Standalone Audited Financial 
Results of the Company submitted to the stock exchange shall be signed by the 
Chairperson or Managing Director or Whole Time Director or in absence of all of 
them, it shall be signed by any Director of the Company who is duly authorized by 
the Board of Directors to sign the Standalone Audited Financial Results. As 
mentioned above, in view of the ongoing CIRP, the powers of the board of directors 
stand suspended and are exercised by the Resolution Professional. 

The Statement includes the results for the quarter ended March 31 , 2025 being the 
balancing figure between the audited figures in respect of the full financial year 
ended March 31, 2025 and the published unaudited year-to-date figures up to the 
third quarter of the current financial year, which were subjected to a limited review by 
us, as required under the Listing Regulations. 

Place: Mumbai 
Date: 8th September, 2025. 
UDIN: 25031626BMLBPF1158 
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Anil Lohia 
(Partner) 

M. No. 31626 
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