(% Sumit Mohir & Company
Chartered Accountants

To,
The Board of Directors,
Indiabulls Real Estate Limited

Deear Sir,

Based on our examination of the composite scheme of arrangement (“Scheme”) between India Land and
Properties Limited (Demerged Company/Transferor Company), Indiabulls Infrastructure Limited
(Resulting Company) and Indiabulls Real Estate Limited (“Transferee Company”, “Listed Entity”) and
according to the information and explanation given to us, we confitm that as per SEBI Circular
CFD/DIL3/CIR/2017/21 dated March 10, 2017, valuation will not be required in this case as there will

be no change in the shareholding pattern of the listed entity or the resulting Company.
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