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Dear Sirs,

Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we enclose hereto,
for your information and record, the Unaudited Standalone and Consolidated Financial Results
of Indiabulls Ventures Limited (the Company) for the quarter and half year ended September
30, 2018, duly approved by the Board of Directors of the Company at its meeting held today i.e.
October 10, 2018.

We also submit herewith Limited Review Reports dated October 10, 2018, issued by the
Statutory Auditors of the Company, on the said Standalone and Consolidated Financial Results
respectively of the Company, which were duly placed before the Board at the aforesaid meeting,
which was commenced at 1:30 P.M. and concluded at 2:15 P.M.

Please take the above information on record.
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Yours truly,
For Indiabulls VVentures Limited

e
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Indiabulls Ventures Limited

(CIN: L74999DL1995PLC069631)
Statement of Unaudited Consolidated Financial Results
for the quarter and six months ended 30 September 2018

[ % {Amount in Rs_Lakh}|
Consolidated Statement of Profit and Loas for the quarter and six months ended 30 or 2018
1 Quarter endec Six months ended
Parmculars 30 § 2018 | 30 June 2018 | 30 September 2017 | 30 September 2018 | 30 Sep 017
1 Revenue lrom operations 4763295 34 480 02 16,258 91 82,092 97 32,002 B4
2 Othes mcome 548 T 72029 1.821 18 1,278 00 2078 45
3 Total revenue (1+2) 48,181.66 3518931 17.880.07 _83370.97 34,079.09
4 Expenses
a) Employee benefils expense 8087 13 7406 10 363473 15473 23 6,082 23
b) Finance costs 12.637.42 931785 2.956.74 2195827 5218.02
¢} Depreciaton and amorhsalion expense 603.29 51765 213.26 1,121 24 362 08
d) iImparment losses an financial assets 191783 2,161 42 80091 407925 2028 63
e) (Mher expenses 6 62983 31626 29 2.430 46 10,256 12 8,748 59
Tolal exp 29,855.50 23.029.61 9.836 10 52,885 11 2043955
5 _Profit before tax (34) 1 u,_mn 12158 70 8.043.97 30,445 B8 13,639 84
& Taxexpense |
| & Current tax 1 4526 74 4 350 31 1 860 06 8877 05 4277 3%
| o) Dsferred tax . credit /expense 1270 22, (963 39, 549 75 (1233 81) 1670 68}
Total tax exp 4,256 52 338692 2.509.84 7.643 44 3,606 68
7_Net profil after tax (5.8) 14.069 64 877278 553413 22,842 42 10,033.18
8 Other comprehensive iIncome
i _ltems that will not be reciassihed to profit of loss 54 96 10276 (16 77) 780 257N
[T W Income lax relatng 1o tems 1hat wil not b redassined 16 prohi of
loss (0.01) (18 15) {16 03) (16,16 Lﬂz_z%
Total other comprahensive income (94.97) 88 61 32.80 16.49
9 Towic income (7+8} 13.874.67 8,859 38 !.#‘1.‘55 _ 22834.0 10,049 65
10 Net after tax attributable to: e
Owners of the halding company 14091 81 877211 5 534 13 22 864 58 10,033 16
Non-controlng inferests (2217) 00 - (22.18)] -
11 Other comprehansive | tiributable to
Owners aof the @ company (54 87 86 51 (32 BO) 18 36) 1649
Non controllng nlerests = $ A
12 Total compi annbutabie to: 1 = 3
| Owners of the hoiding company § 13 006 B4 [XIEET] 5 501 33 22 658 22 10048 65
" Non-coniroling mleresis | (22 17y aon - (22 18} .
13 Pag-up equity share capilal face value of RS I per equity share, | § 11103 58 10 BSE 38 s8a782 11,103 % 8 847 82
14 Eamings per share (EPS, (face value of Rs 2 per equdy share |
(EPS for e quarters and six mo NS not annualised)
Basic (@amount in Rs } 257 183 128 444 242
Oiuted (amount in Rs | 248 187 114 415 221

g\fp.NDfoﬁ.‘f

NA Z.\
'ﬁo‘p
A

/.b}'
4‘
* d

-




— mouniin Re. Lakh)

Consolidated Slalement of As3ats and Liabiliies as at 30 September 2018
As At
Parbiculars 10 Saptember 2018
[Unsudstedt) |
A |ASSETS
1 |Non<current assets
Property. plant and equipment 331258
Goodwl 34183
Other intangible assets . 4,440 70
intangible assels under development 704 57
Finantial assets
Investments 289325
Traoe recievables 19.000 66
Loans 795716 22
Omer financal assets 7038 54
Deferred tax assets (net) 767298
Non-cument 1ax assets (net) 1687 24
Other non-cuent assets 275738
Total non-curront assets 845666 92 |
2 |Current assets
Financ:al assets
Investments 13728 99
Trade recevables 2238644
Casn and cash equivaients 88,799 74
Other bank balances 2431322
Loans 250 589 8O
Other financal assels 20115
Current lax assels (nel) 2,696 89
Other current assets p i et 10.378 11
[Toul current assets
|TOTAL ASSETS 1,241,172.26
B [EQUITY AND LIABILITIES
1 |Equity
Equity share capital 11,103 58
Other equity 446.035.10
Equity aftributable to the of the g C ¥ 457,138.68
Nan controlling interests 288577
Total equity 460,004.45
2 |Liabilities
Non-current liabiliies
Financial habiies
Borrowngs 160.062 37
Prowsions 1.391.57
Deterred tax labies (net) 447
Other non-curent satwibes 36 54
Total non-current liabilities 161.494.95
Current liabilities
Financial habiimes
Borrowings 370,712.30
Trade payabies T7.118.45
Other financial iabiities 229,309 81
Other cument llabiklies 9,316 36
Prowsons 164200
Current 1ax habilies (net) 1.575.24
Total current Liabilities 619.672.86
TOTAL EQUITY AND LIABILITIES 1241,172.26
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Notes to the dited I i its:
1 Indiabuis Ventures Limited ('IBVL' ‘the Hoiding Company’i and iis subsidianes are together refermed to as the Group' 0 the follawing noles Tne Hoiding Company!
CONgucts s operations aiong with its The financial results have Deen prepared n accordance with Ind AS 110 - Consolidated Financials|

Statements prescribed under secton 133 of the Companies Act 2013 ('the Act) read wth the relevant rules issued theraunder and Lhe cther relevan! provsions of the Act

2 TnmreuuahanbnnmcbymeAudqummmcmamrmnmammofmlaowolmmndnmlaounurzms

3 The Holding Company has adopted Indian A g Sta {‘NAS‘)MVI‘IAMIZOH{UUMMQHMgiApnlzm'nunumnw these financiat
resuits for the quaner and six months ended 30 Septembar 2018 have been prepared in accordance wih the recognition and measurement pnncipies laid down in the Ind
ASm-mueaunaursm1aammaamnwnnmmrmmﬁmeumm:mmmmmmumu

4 The changes n | reporting req ansing from new siandards. modification te the custing standarde guidolinoe issuod by the Minietry of Corporate AMairs)
and the Raserve Bank of India f any, may result in adustments to these financial results for the curren! and previous pencd

5 The fi | ind ' for the g Quaner and six months ended 30 September 2017 are based on the p ly 1ssued L d ated
financial resuits prepared in accordance with the accounling stancards specified under Section 133 of the Act read wah the relevant rules 1ssued thereunder and other|

| actounting pnnapies generally accepted n india (the previous GAAF') and are as adjusted for the cifferences in the Lng pnnapies by the Company on,

' ranstion to the ind AS which have not been subjected 10 viiled rewew Dy Ihe Statulofy audtors Tne management of the Hoiging Company has excerased necassary due
Qikgence to ensure that he sad cor financial p a true and faw view of 15 affars. Aisa Ihe opening baiance sheel as at 1 Apni 2017 and financiai

i statements for the year ended 31 March 2018 would be at ine ume of audit of annuai datea 1 for the year ending 31 March 2019

] In respect of parly pad up Equry Shares of the Company issued & ailotted under the Rignts Issue n Mareh 2018 dunng the quaner ended 30 September 2018 the)

Company had made first cal of Rs 38 per Partly pawd up Equity Share pncluding a premum of Rs 35 70 per Pany pa<a up Equity Share) on B2 948 313 Partly pad up)
Equity Shares Balance issue pnce of Rs 144 per Paniy pand up Equity Shares (ncluding a premium of Rs 142 80 per Partly pawd up Equity Share) would be payable on
Second and Thed & Final Call 35 Sialed i e Laler of Offer dated 01 Fedruary 2018 Post receipt of tirst cal money upto 21 August. 2018 82 547 512 panily past up,
Equity Shares would be ksted for irading ar NSE ana BSE we ! 12 October 2018 under new ISIN ING274G01026
7 The resulls for the quarter and six montns ended 30 September 2018 are not comparable with those for the quarter and six months ended 30 Seplember 2017 as the
ﬁguraumrntpociolimqumranuurn:mhlmud:o&pmm!ﬂﬂdosnmmuummmmmwwmmmNllclmnnduﬂnm
quarner ended 11 March 2018
8 Rammmdnupmﬂllnefunnpm-cmaa:nruncnmmpwwlwmmmwmmmm%lmﬁllwmmmmm
six months ended 30 Septamber 2017
» Querer ended Six Months ended
30 Septembar 2017 | 30 September 2017
Pariculars Amount Amount
in Rs. Lakh) [ Re. Lakh)
| (Reter note §) [Rwter now A1
| [Net profit as per the s GAAP 1. 70,848 84
AdLanal ioss on empioyee benef !s ecognised n dlher COMprenensve NCome (4 '} [} )
Measurement of empioyee share Dased payments at 1aw vaue 1434 05) 1476 23)|
E flectve nterest rate adustment on financial assets (icans) 16.50 _(253.38)
Otner financal assets camed at d cost 25122 (126 05}
Financial liabilites carmed al amorised cost 579 21 579 21
Allowance for expected cradit loss 2 16, {388 26)
Other agjustiments (481 84 08)
Tax impact an above (19.16! 260 58
Net profit as per Ind AS 5,534.13 10,033 16
Otnher comprehensive mcome (net of tax) ks __(32 80 16.49
[Total comprehensive income as per ind AS 5,501.33 10,045 85 |




Segment results
-’heGrow‘swgaegmmsnwmmmmondemmunmmmwmamdF (the ‘Chief Op Q
Decsion Maker as gefined n Ing AS 108 Operating Segments ) " decding how 19 aliocate resources and ¢ assessing performance These have been igenified taning!

MO ACCOUNT Pature Of SeAVCes INe NSks and returns and the Infemai Dusiness reporting syslems
__{Amount in Rs_Lakh)
Quarter ended Six months ended
Particulars 30 Sepiember 018 | 730 June 1018 _| 30 Septamber 2017 | 30 September 2018 |30 Sepramber 2017
Binpugiind) (Unsudieg) | _(Reernows) | bliinoydiind) | (Refernows) |
Segment revenue
Browng and related actvilies 8,102 80 6728 06 6362 62 14,830 86 13419 41
Financing and related actvities 3908995 26.718 36 818193 65.808 31 14 148 48
Others 455.87 1,018 86 1.714 36 147473 443508
Total 47,648.62 3446528 16,258 91 8211390 32,002.94
Less Inter segment revenue k _(15.67) (5 26) - (20 B:qll -
Income from operations 47 632.55 34,480.02 16,258.91 82,092.97 32,002 94
Segment results 2 e
Profil before tax and inlerest expense
Broking and related activities 3,559.08 2,666 34 3,855 85 6,22529 7.299.78
Financing and reiated activities 16177.22 10.730.20 5.554 T0 28,007 42 9.890 23
Others 68.55 73530 18472 803 89 280 54
Total 19,804.86 1413184 9.595.27 33,936.70 17,479 55
(1] Less Interest expense 1,792 86 2,028 62 2.398 30 382148 4622 10
(1) Add Other income ! (expe } 314 16 56 48 847 00 370 82 782 39
[Profit before tax 18.326.16 12.158.70 8.043.97 (3 13639 84
3 [Segment assets
Bromng and related activities 106 556.72 114 31260 115 74% 61 106.556 72 115745 61
Financing and reialed activiies 110156181 | 877 149 %8 408 654 08 1.101 581 81 408 694 05
Otrers | 17.131.05 | 1941588 10323 77 17021 05 10.323 77
|_Unallocable segmen! assets 1 15 892 68 15 080 76 26 627 46 15892 68 26 623 46
Total | 1.241.172.26  1.025.962.80 561,186 89 1.241,172.26 561,386 89
Segment liabilities
Oroung 8nd related actrvties 99.796.1% 96 920 4 113 001 11 89.798 19 113001 11
Financing and related activites 588.871.82 805 668 77 308 130 14 688,871 82 308 130 15
Others 57073 2534 88 1289 571073 12.89
Unaiiocacie segment (anit es 1827 07 3 543 31 10 845 41 1.927 07 10 845 41
Total 78 _,_113731 611,067 .60 431,989 58 781,167 81 lﬂ,ﬁ.“
Capnal empioyed (seg assets - seg )
Brokiy and reluled actvilies 16.758.53 15351 88 2 744 30 16,758.53 2744 50
Financing and related activites 41271995 37148081 100.563 90 412,719.99 100,563 90
Others 16.560.32 16 484 98 10,310 88 16,560.32 1031088
Unallocable capital employed 13.965 61 11537 45 15 778.05 13,885.61 l&%
Total 460,004 45 41 .20 129,397 23 450,004.45 126,397.33
Registared Office: M - 62 & 63, 151 Floor, Connaught Place, New Delhi 110 001
Corporate Identification Number | 7499801 1985P1 CO65631
Place Mumbai
Date 10 October 2018




Indiabulls Ventures Limited (as standalone entity)
(CIN: L74999DL1995PLC069631)

Statement of Unaudited Standalone Financial Results
for the quarter and six months ended 30 September 2018

e {Amount in Rs. Lakh),
Stndal [ ent of Profit and Loss for the guarter and six months ended 30 Seplember 2018
Quarter ended Six months ended
Particulare 30 2018 | 30 June 2018 | 30 Sep 2017 | 30 Seplember 2018 | 30 S 07 |
Il (Unaudited) | {Refer note 4 [Reler note 4)
| 1 Revenue from operatiens 329078 3260 49 | 287766 855127 5499 42
| 2 Otwer mcome 183003 G4T599 | 285107 B 406 02 424077
3 Total revenue (1+2) 5.220.81 973648 5.728.73 14.957.28 9.740.19
4 Expenses T
a1 B loyee benefits expense 1.727.03 1614 57 1.043 85 134070 1.900 61
) Finance costs 1,700 49 1,870 15 1.486.00 357064 2608 53
<) Deprecialion and amortisation expanse 7408 60 94 4373 13502 7735
d) Impairment losses on financial assets 85.31 145 64 27 42 21095 59.69
@) Other expenses 505.02 543 89 589 38 1,048 91 1.036 89
Total expenses 4,071.83 423529 3,170.18 8.307.22 5.683.07
5 Profit before ax (34) 1.148.58 550119 2,588, 8.850.07 4,057 12
6 Tax expense: 1 =
a) Current tax 402 00 258 74 328.65 660 74 | 654 65 |
0) Deferred fax (edilvexpanse (89 64 195 32 4 (164 G8) {13 19)
Total tax exp 33234 16342 759.42 576 I
| 7 _Net penfit after taz (5-6) 816.54 $33777 1,799.43 6,154.31 341588
8 Other comprehensive i i —
| tems that wil not be n to profit or loss (9588 54 22 (57 16 (11.66] (6 50}
i income lax relahng to items that will not be reclassified 1o prolit or
(1.73) 8 72 _(208)) {10 45) 198
Total cther comprehensive income {97.61 75.] 159.24) 22.11) (4.54)
9 Total comprehansive income (718) 718.93 541327 1,740 19 ﬂiﬁ 341112
{10 Pad-up equity share capdal (face vaiue of Rs. 2 per equity share) 11.103 58 10,855 36 824782 11.103 58 B.847 82
" 11 Earmings per share (EPS) iface vaiue of Rs 2 per equiy share |
(EPS for the quarters and s:x months not annuaiised)
| - Basc (amount in Rs | 015 t1 oa 120 o8z
- Diiuted (amount i RS | 014 1 Q1 037 112 o
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[Amount in Rs_Lakn)]

Standalone Statement of Assets and Liabilities as at 30 September 2018
As at
Particulars 30 September 2018
A |ASSETS m__‘
1 |Non - current assets
Property. plant and equpment } 634.71
ntangidie assets ! 65547
|intangible assets under deveigpment | 37700
Financial asseis
invesimenis 371.304.34
Loans 66392
Otner financial assels 768,86
Deferred tax assels (net) 98017
Other non-current assets 207.53
Total non-current assets 375,602.00
2 |Current assels
Financial Assels
Trade receivables 8.165.58
Casn and cash equivalents 408581
Other bank balances 20 986 61
Loans B7377 24
Other financial assets. 1.549.88
Cument tax assets (net) ’::m
r cument assels 1 43
Total = aseta u:,m_ 36258
TOTAL ASSETS 498,

EQUITY AND LIABILITIES

Equity share capital 11,103.58
Other 402 529 39
Total equity 413,632.9

o

Nun-curient habilities
Financal labilities.

Borrowings 2927
Prowisions 47203
Other non-current kabilies 249.658
Total non-current llabilities 750.95 |

3 |Current liabilites
Financial labsities

GoTowings $8.420 19

Trace payables 42236

Other financial habihes. 2419314

882.70
13.06
648.10
84,580.64




[Notes to the unaudited dalone fi s
1 These stancaione financiai resuits of In@abulis ventures Limited (BVL  the Company'| for the quaner and Six Montns endea 3C Septembaer 2018 have been reviewed oy
he Audt Committee and subsequenty appraved al the meeting of the Board of Dwectors held an 10 Octoder 2018

The Company has adopled Ingian Accounting Standards (“Ind AS™; effective 1 Apnl 2018 (ransiion date Dewng 1 Apni 2017) and accordingly, these financial results for the
quarter and six months ended 30 September 2018 have been prepared w accordance with the recognition and measurement pnnaples [aid down in the Ind AS prescnbed)
under section 133 of the Companies Act, 2013 (The Act) read with the relevani ruies issued thereunder and the other relevant prowisions of the Act

o

3 The changes in financial reporing requirements ansing from new standards. 10 he 9 guid 1ssued by the Ministry of Corporate Affairs o
any may result in adjustments 10 these linancal resulls for the curent and prewous penocd
4 The comparatve financial informaton for the Corresponding quanet and sa ended 30 S ber 2017 ee Lased o0 the previously i3sued siandalone firanciall

resulls Mnmwmmmnmmwuumw1numm read witn ihe relevant rules Ssued thereunder and other
in lnda\InlprmGAAMmmummwnomamammmmwmcmmmtﬁoﬂmn
lnuAS vmwnannmmmmmeatohm-mmnm ¥ The ofthe y Nas excerased necassary due dihgence 10 ensure that

the said comp. financiai information provide a true and fair view of its alaws. Also mmgmmtumimzol?mdhmlmhmwmnn

ended 31 March 2018 would be finalised at ihe me of auait of annual slandalone financal statements for the year enaing 31 March 2019,

In respect of partly paid up Equity Shares of the Company issued & allotted under the Rights Issue in March 2018, dunng the quaner ended 10 Seplember 2018, the,

Company had made first call of Rs. 36 per Partly pad up Equity Share (ncluding a premwum of Rs 35 70 per Partly paid up Equdy Share) on B2 948 313 Partly pad up)

Equity Shares Balance issue pnce of Rs 144 per Partly paid up Equity Shares (including a premium of Rs. 142 B0 per Partly paxd up Equity Share) would be payable on

Second anc Thed & Final Cail as stated n the Letter of Offer dated 01 Fedruary 2018. Post recespt of first cait money upto 21 Augus: 2018, 82 547 512 panly pasd up

Egqudy Shares would be ssted for racing at NSE and BSE we f 12 October 2018 under new ISIN IN9274GD 1028

& The Company engages 1 broking aiid ieiated achates only | ience no nfo for cegr wike ir@ 1% reQuered 10 DE presentsd in ATTNHMANCR with the.,
requirements of ind AS 108 - Operating Segments

7 Dunng the quarter ended 30 September 2018 the Company has further invested Rs. 29,723 05 iakh in tlly pad-up equity shares of Indiabulls Consumer Finance Limded
(farmerty known as IVL Finance Limited and Shivshakih Financal Services Limited). a wholly owned subsidiary

w

8 Reconciiation of net profit after tax rep n ce with the p GAAP 1o total preh income repaned in accordance with Ind AS s given beiow for|
the quaner and six months ended 30 Seplember 2017
F- Guarter ended | Bix Months ended
30 September 2017 30 September 2017
Paiculon: Amount Amount

| (in Rs. Lakn) (wn Rs. Lakh)

i note 4 note 4]
Nngmmnnwunggdauw X !'m’zz
Actuanal (lossugain on empioyee benefil recog 3 o 6 03 585 |

) (100 38) {115 75)
15 08 2527

1028 20 81

49 748

£o) 031 ]

| 102 102

| 22 95 16 22

[ — 1.795.43 TA1566 |

4 54
s Sariit]

Place Mumba:
Oate 10 October 2018




Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
{Formerly Walker, Chandiok & Co)
7th Floor, Plot No. 19A,

Sector 16A, Noida 201301

India

T +91 120 710 9001
F +91 120 710 9002

Independent Auditor’'s Review Report on Quarterly Consolidated Financial Results and Year to
Date Results and of Indiabullls Ventures Limited pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of Indiabulls Ventures Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results
(‘Statement’) of Indiabulls Ventures Limited (‘the Company') and its subsidiaries (the Company and
its subsidiaries together referred to as ‘the Group’) (Refer Annexure 1 for the list of subsidiaries
included in the Statement) for the quarter ended 30 September 2018 and consolidated year to date
results for the period 1 April 2018 to 30 September 2018, being submitted by the Company pursuant
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. This Statement is the responsibility of the Company’s management and has
been approved by the Board of Directors. Our responsibility is to issue a report on the Statement
based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review is limited primarily to inquiries of the Company personnel and analytical
procedures, applied to financial data and thus provides less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above and upon consideration of the review reports of the other
auditors, nothing has come to our attention that causes us to believe that the accompanying
Statement prepared in accordance with applicable Indian Accounting Standards (‘Ind AS’) specified
under Section 133 of the Companies Act, 2013 (‘the Act) and SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016 and
other recognised accounting practices and policies has not disclosed the information required to be
disclosed in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, including the manner in which it is to be disclosed, or
that it contains any material misstatement.

Chartered Accountants Walker Chandiok & Co LLP is registered with limited liability
) with identification number AAC-2085 and its registered
Offices in Bengaluru, Chandigarh, Chennai, Gurgaon, Hyderabad, Kolkata, Mumbai, New Delhi, Noida and Pune office at L-41 Connaught Circus, New Delhi, 110001, India



‘Walker Chandiok & Co LLP

Independent Auditor's Review Report on Quarterly Consolidated Financial Results and Year to
Date Results of Indiabulls Ventures Limited pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (Cont’d)

4. \We did not review the financial results of 17 subsidiaries included in the Statement whose financial
results reflect total revenues of ¥ 6,491.72 lakh and ¥ 11,503.58 lakh for the quarter and period
ended 30 September 2018 respectively, net profit (including other comprehensive income) of
F 1,033.84 lakh and ¥ 1,883.17 lakh for the quarter and period ended 30 September 2018
respectively, total assets of ¥ 108,408.61 lakhs and net assets of ¥ 513.27 lakh as at
30 September 2018. These financial results have been reviewed by other auditors whose review
reports have been furnished to us by the management and our report in respect thereof is based
solely on the review reports of such other auditors. Our review report is not modified in respect of
this matter.

5. The comparative financial information for the corresponding quarter ended 30 September 2017 and
year to date results for the period 1 April 2017 to 30 September 2017 included in the Statement is
based on the previously issued consolidated financial results prepared in accordance with
Companies (Accounting Standards) Rules, 2008 and other accounting principles generally accepted
in India as adjusted for the differences in the accounting principles adopted by the Company on
transition to Ind AS. We have not reviewed the financial information for the corresponding quarter
ended 30 September 2017 and year to date results for the period 1 April 2017 to 30 September
2017.

Boihas Choveditipe Je T 24
For Walker Chandiok & Co LLP

Chartered Accountants
Firm Registration No: 001076N/N500013

A TRA !['J!g:‘_i, 3

Lalit Kumar \J\
Partner (=] jp.‘
Membership No.: 095256 ' Xy

Place: Gurugram
Date: 10 October 2018

Chartered Accountants



Walker Chandiok & Co LLP

Independent Auditor's Review Report on Quarterly Consolidated Financial Results and Year to
Date Results of Indiabulls Ventures Limited pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (Cont'd)

Annexure 1

List of entities included in the Statement

i, Arbutus Constructions Limited
ii. Astilbe Builders Limited
iii. Astraea Constructions Limited
iv. Auxesia Soft Solutions Limited
v. Devata Tradelink Limited
vi. Gyansagar Buildtech Limited
vii. Indiabulls Alternate Investments Limited
viii. Indiabulls Asset Reconstruction Company Limited
ix. Indiabulls Commodities Limited
x. Indiabulls Consumer Products Limited
xi. Indiabulls Distribution Services Limited
xii. India Ethanol and Sugar Limited
«ii. Indiabulls Consumer Finance Limited (formerly IVL Finance Limited and Shivshakti Financial
Services Limited) ;
xiv. Indiabulls Investment Advisors Ltd (formerly Indiabulls Brokerage Limited)
xv. Indiabulls Infra Resources Limited
xvi. Indiabulls Logistics Limited
xvii. Pushpanijli Fincon Limited
xviii. Pushpanjli Finsolutions Limited and
xix. Silenus Buildtech Limited

Chartered Accountants



Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
(Formerly Walker, Chandiok & Co)
7th Floor, Plot No. 19A,

Sector 16A, Noida 201301

India

T +91 120 7109001
F +91 120 710 9002

Independent Auditor’s Review Report on Standalone Quarterly Financial Results and Year to
Date Results of Indiabulls Ventures Limited pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of Indiabulls Ventures Limited

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results
(‘Statement’) of Indiabulls Ventures Limited (‘the Company’) for the quarter ended 30
September 2018 and year to date results for the period 1 April 2018 to 30 September 2018,
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. This Statement is the
responsibility of the Company’s Management and has been approved by the Board of
Directors. Our responsibility is to issue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE)
2410, Review of Interim Financial Information Performed by the Independent Auditor of the
Entity, issued by the Institute of Chartered Accountants of India. This standard requires that we
plan and perform the review to obtain moderate assurance as to whether the Statement is free
of material misstatement. A review is limited primarily to inquiries of the Company personnel
and analytical procedures, applied to financial data and thus provides less assurance than an
audit. We have not performed an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement prepared in accordance with applicable Indian
Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013 (‘the
Act) and SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and
CIR/CFD/FAC/62/2016 dated 5 July 2016, and other recognised accounting practices and
policies has not disclosed the information required to be disclosed in accordance with the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, including the manner in which it is to be disclosed, or that it contains any
material misstatement.
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Date Results of Indiabulls Ventures Limited pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (Cont’d)

4. The comparative financial information for the corresponding quarter ended 30 September 2017
and year to date results for the period 1 April 2017 to 30 September 2017 included in the
Statement is based on the previously issued standalone financial results prepared in
accordance with Companies (Accounting Standards) Rules, 2006 and other accounting
principles generally accepted in India as adjusted for the differences in the accounting
principles adopted by the Company on transition to Ind AS. We have not reviewed the financial
information for the corresponding quarter ended 30 September 2017 and year to date results
for the period 1 April 2017 to 30 September 2017.
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Chartered Accountants
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Place: Gurugram
Date: 10 October 2018
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