














l 0) The Company, its ultimate holding company ('Emaar Properties PJSC'), MGF Developments Limited ('MGF') and other parties 
had entered into certain indemnity agreement(s), which entitled the Company to raise indemnity claims on MGF, Mr. Shravan 
Gupta and their group companies in respect of certain expenses/losses incurred by the Company. As per the terms of indemnity 
agreement(s), if MGF does not settle such indemnity claims within ten days from the date of receipt, the Company or its land­
owning subsidiaries may unilatenflly settle such claims by, inter-alia, terminating the development rights of certain land parcel(s) 
which were earlier transferred to MGF pursuant to the Demerger order dated 16 July 2018. Pursuant to the above, the Company 
had raised various claims, which MGF had failed to settle. In view of the same, the Company has enforced some of such indemnity 
claims. 

During the previous years, MGF had disputed indemnity claims/enforcement and filed the Request for Arbitration ('RF A') on 22 
December 2019 to the International Court of Arbitration, International Chamber of Commerce ('ICC'), London. The RFA, inter­
alia, also requested for resolution of disputes by arbitration over various matters pertaining to demerger arrangement between the 
parties, including the said indemnity agreements. The Arbitral Tribunal was constituted and on 21 April 2020, MGF also filed an 
Application for Temporary Restraining Order & Interim Measures ('TRO') before the Arbitral Tribunal against the Company' s 
unilateral settlemerit of various indemnity claims. After hearing both the parties, vide its order dated 15 May 2020, the Arbitral 
Tribunal dismissed MGFs TRO application and ordered that the Company should be free to exercise their contractual rights to 
enforce the security provided by MGF, by way of termination of development rights over certain land parcels, on the basis that 
damages will be an adequate remedy if the Company does so, in case of breach of said indemnity agreements. The Arbitral 
Tribunal further confirmed that, not only the Company may unilaterally settle indemnity claims, but also confirmed that there 
should be no restraint on alienation of the development rights in those assets . Thereafter, under the arbitration proceedings the 
claims and counter claims have been partially heard and the matters are currently sub-judice before the Arbitral. Tribunal. 

11) The Hon'ble Supreme Court had, vide its judgment dated 9 August 2019 dispos·ed offbunch of writ petitions and has upheld the 
constitutional validity of provisions inserted by the Insolvency and Bankruptcy Code (Second Amendment) Act, 2018 ("Code"). 
As a result, the home buyers continued to be considered as financial creditor for the purposes of the said Code. However, pursuant 
to the Insolvency and Bankruptcy Code (Amendment) Ordinance, 2019 promulgated on 28 December 2019, the said Code was 
amended to provide minimum thresholds in case of real estate projects, that if an allottee wants to initiate the insolvency process, 
the application should be filed jointly by at least 100 allottees of the same real estate project, oi- IO% of the total allottees under 
that project, whichever is less. After promulgation of the Ordinance and thereafter the notification oflnsolvency and Bankruptcy 
Code (Amendment) Act, 2020, a number of homebuyers had approached the Hon'ble Supreme Court by filing writ petitions 
challenging the said provisions of Ordinance to be ultra vires the Constitution of India and in violation of Articles 14 and 21 
(Fundamental Rights). The Hon 'ble Supreme Court had, in the matter titled 'Manish Kumar V. Union of India & Anr.' and other 
tagged matters vide its judgment dated 19 January 2021 , upheld the constitutional validity of Insolvency and Bankruptcy Code 
(Amendment) Act, 2020. As a result, the homebuyers continued to be considered as financial creditor for the purposes of the said 
Code, however, now the homebuyers must meet the minimum thresholds. Based on the judgment of the Hon' ble Supreme Court, 
all the matters pending at NCL T, which does not meet requirements of the Code have been adjourned sine die. Based on the 
developments and legal advice received, management is confident that no material liability will devolve in respect of Company 
matters pending before NCLT. Further, in the month of May 2021, 62 allottees of project "Imperial Garden" (580 residential units 
+ 103 EWS units) had approached NCL T. The petition has been filed post offer of possession. Out of 62 allottees, some allottees 
have already received possession and executed conveyance deeds. Moreover, lately the view of the NCLT/NCLAT is CIRP should 
be Project based and be confined to the subject Project only, which in present case is a completed project. We have already filed 
a maintainability application before NCLT to challenge the very maintainability of this application, which is pending to be heard, 
although based on the recent developments and legal advice received, no material liability should devolve in respect of matters 
pending before NCL T. 

12) National Anti-Profiteering Authority ('NAA') passed orders alleging that the Company had undertaken profiteering activities on 
two projects, namely, Emerald Estate and Emerald Hills amounting to Rs. 133.57 million and Rs. 192.30 million respectively and 
therefore is liable to pass on such amount to its flat buyers together with interest thereon. The matter was contested on multiple 
grounds before the NAA including but not limited to, inconsistencies in calculation of profiteering by Director General of Anti­
profiteering ('DGAP'), non-consideration of actual benefit passed on to customers etc. but was rejected by NAA. The Company 
has already passed benefit of Rs. 75.11 million and Rs 110.42 million to various flats buyers in Emerald Estate and Emerald Hills 
respectively, however this fact was rejected by NAA while passing the above orders. Further, NAA has directed the DGAP to 
investigate the issue of passing on the benefit of additional input tax credit in respect of 24 other projects of the Company. 
Subsequently, the Company has filed writ petition against this said order before the Hon 'ble High Court and is hopeful of a 
favorable outcome based on the legal advice. 

13) On 15 April 2022, MGF Developments Limited, Mr. Shravan Gupta and Ms. Shilpa Gupta have filed a petition under Sections 
59, 241, 242 along with Section 213 read with 210 and other applicable provisions of Companies Act, 2013 , before NCL T, New 
Delhi, seeking relief against the Company and certain other parties, alleging oppression and mismanagement by Emaar Properties 
PJSC, its associates and group companies. Based on the legal advice receiv_ed and internal assessments, the management believes 
that the allegations/matters raised in the petition are untenable and contrary to the agreements. Accordingly, in management's 
assessment, no adjustment is required to be made in these financial results. 

14) The financial results of the Company for the corresponding quarter ended 30 June 2021 included in these unaudited financial 
results have not been subject to an audit or a review by the statutory auditors. However, the management has exercised necessary 
due diligence to ensure that the unaudited financial results for the quarter ended 30 June 2021, provide a fair view of the 
Company's ffairs. '•ur 
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15) The figures for the quarter ended 31 March 2022 are the balancing figures between audited figures of full financial year ended 31 March 
2022 and the unaudited published year to date figures upto 31 December 2021 which were subjected to a limited review. 

16) The financial results are prepared in accordance with the recognition and measurement principles of Indian Accounting Standards as 
notified under the Companies (Indian Accounting Standards) Rules, 2015 as specified in Section 133 of the Companies Act, 2013 . 

17) Previous period/year numbers have been regrouped/reclassified wherever considered necessary. 
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