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Indiabulls

REAL ESTATE

for the quarter and half year ended 30

Indiabulls Real Estate Limited
Statement of Unaudited Consolidated Financial Results

2023

Rs. in million

Corresponding

Year to date

Year to date

4 mon!:s Preceding 3 3 months figures fo.r ﬁg:ures 'o'i d Previous year
Particulars ends months ended ended current period: |pravious periol ended
30 September | ' ne 2023 | 30 September ended ended30 | 44 yarch 2023
2023 2022 30 September September
2023 2022
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 _Income
a) _Revenue from operations 63.6 1,958.7. 1,940.! 2,922. 3,456. 5,867.7
b) Other income 19.0 132.3 88. 251.. 214. 617.0
Total income 1,082.6 2,091.0 2,029, 3,173.6 3,670.9 6,484.7
2 Expenses
a) Costof land, plots, constructed properties and others 829.2 1,932.0 9. 2,761.2 1,394.8 6,408.
b) Employee benefits expense 164. 178.6 310. 343.4 541.0 1,049.2
c) Finance costs 25. 8.2 3. 33.3 234.9 76.4
d) Depreciation and amortisation expense 27. 27.4 0. 55.2 62.2 24
e) Other expenses 199.5 4245 661.1 624.0 974.7 3,868.3 |
Total expenses 1,246.4 2,570.7 1,124.4 3,817.1 3,207.6 11,728.!
3 (Loss)/Profit before tax & exceptional items(1-2) (163.8) (479.7) 904.6 (643.5) 463.3 (5,238.8)
4 Exceptional ltems = 6,290.7 - 6,290.7 - 387.9
5 _(Loss)/Profit before tax & after exceptional items(3+4) (163.8) (6,770.4) 904.6 (6,934.2) 463.3 (5,626.7)
6 Tax expense
a) Current tax expense - including earlier years 16.! 16. 51.! 33.7 118. 122.8
b) Deferred tax charge/(credit) 1 .2 285.4 7.8 295, 326.4 |
7 _Net (loss)/profit after tax for the period/year (5-6) (182.3) (6,793.4) 567.3 (6,975.7) 49.6 (6,075.9)
8 Other comprehensive income
(i) _Items that will not be reclassified to profit or loss 449.0 416.2 208.1 865.2 (219.1) (531.6)
(i) Income tax relating to items that will not be reclassified to
profit or loss - - - - - (1.0)
i) Items that will be reclassified to profit or loss (0.2) S 193.5 (0.2) 181.2 527.3
(iv) Income tax relating to items that will be reclassified to profit or
loss - - - - - -
Other comprehensive income 448.8 416.2 401.6 865.0 (37.9) (5.3)
9 Total comprehensive income for the period/year (7+8) 266.5 (6,377.2) 968.9 (6,110.7) 137 (6,081.2)
Net Profit/(loss) attributable to :
Owners of the Holding Company (184.3) (6,795.5) 565.6 (6,979.8) 45.9 (6,083.8)
Non-controlling interests 2.0 2.1 17 441 3.7 7.9
Other comprehensive income attr to:
Owners of the Holding Company 448.8 416.2 401.6 865.0 (37.9) (5.3)
Non-controlling interests - - - = d 2
10 _Earnings per equity share (Face value of Rs. 2 per equity
(a) Basic (in Rs.) _ (0.34) (12.55) 1.04 (12.90) 0.09 (11.29)
(b) Diluted (in Rs.) (0.34) (12.55) 1.04 (12.90) 0.09 (11.29)
11 _Paid-up equity share capital (face value of Rs. 2 per equity share) 1,082.2 1,082.2 1,082.2 1,082.2 1,082.2 1,082.2
12_Other equity (including non-controlling interest) 35,591.4

Notes to the consolidated financial results :

1 Indiabulls Real Estate Limited ('the Company’ or ‘the Holding Company’) and its subsidiaries are together referred as ‘the Group' in the following notes. The Holding Company!
conducts its operations along with its subsidiaries. The consolidated 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 amended) as specified in Section 133 of the Companies Act, 2013.

2 The consolidated financial results of the Group for the quarter and half year ended 30 September 2023 have been reviewed by the Audit Committee and approved by the’
Board of Directors ('the Board’) at its meeting held on 31 October 2023. These results have been subjected to limited review by the Statutory Auditors.

3 The Group's primary business segment is reflected based on principal business activities carried on by the Group. As per Indian Accounting Standard 108 as notified under
the Companies (Indian Accounting Standards) Rules, 2015 as specified in Section 133 of the Companies Act, 2013, the Group operates in one reportable business segment|
i.e. real estate project advisory and construction and development of infrastructure/real estate projects and is primarily operating in India and hence, considered as single|

geographical segment.
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4 |Balance Sheet as at 30 Sep 2023 (C lidated - Unaudited Rs. in million
As at As at
Particulars 30 September 31 March
2023 2023
(Unaudited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 190.2 2315
Intangible assets 34 3.9
Investment property 589.1 592.9
Financial assets
Investments 1511.4 1,107.0
Other financial assets 146.1 160.7
Deferred tax assets (net) 715.5 7233
Non-current tax assets (net) 4229 478.2
Other non-current assets 654.6 653.4
Total of non-current assets 4,233.2 3,950.9
Current assets
Inventories 47,4835 48,218.3
Financial assets
Investments 225.8 465.7
Trade receivables 852.6 760.2
Cash and cash equivalents 310.1 367.4
Other bank balances 1,028.6 1,007.3
Loans 3,270.9 2,663.5
Other financial assets 133.8 6,447.3
Other current assets 1,048.5 1,193.3
Assets classified as held for sale 0.4 0.4
Total of current assets 54,354.2 61,123.4
Total of Assets 58,587.4 65,074.3
EQUITY AND LIABILITIES
Equity
Equity share capital 1,082.2 1,082.2
Instruments entirely in the nature of equity 4,250.0 4,250.0
Other equity 25,1120 31,224.5
Total of Equity (for controlling shareh of Holding Company) 30,444.2 36,556.7
Non-controlling interests 121.0 116.9
Total of Equity 30,5652 36,673.6
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 1,380.6 1,635.4
Lease liabilities 5.2 457
Provisions 994 103.3
Other non-current liabilities 1,670.5 1,677.4
Total of non-current liabilities 3,155.7 3,461.8
Current liabilities
Financial liabilities
Borrowings 1,269.0 919.6
Lease liabilities 84.6 79.2
Trade payables
Total outstanding dues of micro enterprises and small enterprises 98.7 92.8
Total outstanding dues of creditors other than micro enterprises and small enterprises 2,931.6 4,129.6
Other financial liabilities 856.2 532.1
Other current liabilities 19,191.8 18,942.6
Provisions 305.9 138.1
Current tax liabilities (net) 128.7 104.9
Total of current liabilities 24,866.5 24,938.9
Total of Equity and Liabilities 58,587.4 65,074.3
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5 |cash flow statement for the half year ended 30 September 2023 (Consoli - Unaudited) Rs. in million
Year to date Year to date
figures for figures for
current period |previous period
ended ended
30 September | 30 September
2023 2022
(L ) (Unaudited)
A Cash flow from operating activities:
Loss before tax after exceptional items (6,934.2) 463.3
Adjustments for:
Interest expenses 30.3 215.0
Interest expense on taxation 24 6.1
Depreciation and amortization expenses 55.2 62.2
Other borrowing costs 35 2.1
Provision for customer compensation 250.0 -
Proceed from sale of subsidiaries (Net) - (2,100.5)
Interest income (209.7) (165.3)
Interest received on income tax refunds (6.1) s
Excess provision/liabilities written back (5.8) (16.8)
Provision for employee benefits 5.4 (10.8)
Share based payment expense - 69.2
Amounts written off - 174
Provision for doubtful receivables 6,290.7 -
Provision for doubtful advances 80.2 -
Income on fair valuation of financial instruments 0.7) -
Modification loss / (gain) on de-recognition of lease contracts 0.9 -
Profit on sale of investments in mutual funds (net) (11.6) (31.1)
Loss on sale of investments in bonds (net) 13.8 6.6
Operating (loss) / profit before working capital changes and other adjustments: (435.7) (1,482.6)|
Working capital changes and other adjustments:
Inventories 809.4 (938.9)
Trade receivables (92.5) 1,249.6
Other current and non-current assets 66.4 (311.2)
Other current and non-current financial assets 149 343.5
Trade payables (1,192.1) (772.4)
Other current and non-current financial liabilities 3475 (655.0)
Other current and non current liabilities & provisions 192.5 (1,132.9)]
Cash (used in) / generated from operating activities (289.6) (3,699.9)|
Income taxes refund / (paid) (net) 49.1 343.6
Net cash (used in) / generated from operating activities (A) (240.5) (3,356.3)
B Cash flow from investing activities:
Purchase of property, plant and equipment, investment property and intangible assets (including capital advances) (14.7) (1.4)
Movement in fixed deposits (net) (1.2) (377.2)
Proceed from sale of subsidiaries (Net) - 6,127.6
Purchase of non-current investments - (4,615.0)
Purchase of bonds (1,134.8) .
Proceed from sale of bonds 1,561.1 s
Proceeds from sale of non-current investments . 580.4
Purchase of current investments (net) - (379.9)
Proceed from sale of current investments (net) 250.9 -
Inter-corporate loans (given) / received back (net) (450.0) (1.1)
Interest received 75.3 62.3
Net cash generated from investing activities (B) 286.6 1,395.7
C Cash flow from financing activities:
Proceeds from issue of equity share capital (including securities premium) - 8,407.4
Proceeds from borrowings from banks 10.2 =
Repayment of borrowings to banks (0.1) E
Proceeds from issue of debentures 3 2,000.0
Redemption of debentures (1,796.0) (3,170.0)
Repayment of borrowings from financial institutions s (5,120.0)
Proceeds from borrowings from others 1,876.0 -
Repayment of borrowings from others (68.0) -
Interest and other borrowing costs paid (85.0) (396.5)
Payment of lease liabilities (40.5) (39.6)]
Net cash generated from / (used in) financing activities (C) (103.4) 1,681.3
D Cash & cash equivalents of subsidiaries disposed off - (0.1)
E Net (decrease)/increase in cash and cash equivalents (A+B+C+D) (57.3) (279.49)
F_Cash and cash equivalents at the beginning of the year 367.4 500.0
G Cash and cash equivalents at the end of the year (E+F) 310.1 220.6

6 Previous period/year numbers have been regrouped/reclassified wherever considered necessary.
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Indiabulls Real Estate Limited
Statement of Unaudited Standalone Financial Results
for the quarter and half year ended 30 Sep 2023

Rs. in million
Year todate | Yeartodate
Corresponding .
3 m%nt:s Preceding 3 3 months I‘Igur'es ml:;d flgfures 10r| d Previous year
Particulars 30 See':)t:mber months ended ended curr::d:r pre::::d%eor o ended
2023 30 June 2023 | 30 S;zlzezmber 30 September September 31 March 2023
2023 2022
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 _Income
a) Revenue from operations - - 27.8 - 7.4 27.
b) Other income 96.7 98.0 52.7 194.7 7 389.8 |
Total income 96.7 98.0 80.5 194.7 114 417.!
2 Expenses
a) Costof sales/services - - - - - -
b) Emplovee benefits expense 8.2 129 76.6 2141 120.4 147.7
c) Finance costs 55.3 38.4 74.0 93.7 179.9 272.6
d) Depreciation and amortisation expense 4.4 4.3 55 8.7 1.4 22.2
e) Other expenses 113. 20.0 29.3 133.6 54.1 3,937.4
Total expenses 181. 75.6 185.4 257.1 365.8 4,379.9
3 (Loss)/ Profit before tax (1-2) (84.8) 22.4 (104.9) (62.4) (250.9) (3,962.3)
4 Tax expense
a) Current tax expense - including earlier years - - - - » 2.0
b) Deferred tax (credit)/charge 0.3 0.2 1.4 0.5 22 3.1
5 (Loss)/ Profit after tax for the period/year (3-4) (85.1) 22.2 (106.3) (62.9) (253.1) (3,967.4)
6 Other comprehensive income
(i) Items that will not be reclassified to profit or loss 449.0 416.2 208.1 865.2 (219.1) (524.4)
(i) Income tax relating to items that will not be reclassified to
profit or loss - - - - - (0.5)
Other comprehensive income 449.0 416.2 208.1 865.2 (219.1) (524.9)
7 _Total comprehensive income for the period/year (5+6) 363.9 438.4 101.8 802.3 (472.2) (4,492.3)
8 Earnings per equity share (Face value of Rs. 2 per equity
(a) Basic (in Rs.) (0.16) 0.04 (0.20) (0.12) (0.47) (7.36)
(b) Diluted (in Rs.) (0.16) 0.04 (0.20) (0.12) (0.47) (7.36) ]
9 __Paid-up equity share capital (face value of Rs. 2 per equity share) 1,082.2 1,082.2 1,082.2 1,082.2 1,082.2 1,082.2
10_Other equity 66,320.1

Notes to the standalone financial results:

1 The standalone financial results of Indiabulls Real Estate Limited ('IBREL' or 'the Company’) for the quarter and half year ended 30 September 2023 have been reviewed by
the Audit Committee and approved by the Board of Directors ('the Board') at its meeting held on 31 October 2023. These results have been subjected to limited review by the
Statutory Auditors of the Company.

2 The standalone 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 amended) as specified in Section 133 of the Companies Act, 2013.
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Balance Sheet as at 30 September 2023 (Standalone - Unaudited) Rs. in million!
As at As at
R 30 September 31 March
Particulars 2023 2023
(Unaudited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 21.8 322
Other intangible assets 3.1 35
Financial assets
Investments 32,293.2 31,888.9
Other financial assets 46 43
Deferred tax assets (net) 124 12.8
Non-current tax assets (net) 141.6 140.3
Total of non-current assets 32,476.7 32,082.0
Current assets
Inventories 9.0 9.0
Financial assets
Investments 105.0 124.0
Cash and cash equivalents 6.9 107.8
Other bank balances 60.7 564.2
Loans 37,640.9 35,882.6
Other financial assets 37 05
Other current assets 66.9 143.4
Assets classified as held for sale 0.4 0.4
Total of current assets 37,893.5 36,831.9
Total of Assets 70,370.2 68,913.9
EQUITY AND LIABILITIES
Equity
Equity share capital 1,082.2 1,082.2
Other equity 67,124.7 66,320.1
Total of equity 68,206.9 67.402.3
Liabilities
Non-current liabilities
Financial liabilities
Lease liabilities 52 14.4
Provisions 1.9 1.8
Total of non-current liabiliti 7.1 16.2
Current liabilities
Financial liabilities
Borrowings 2,040.1 1,443.2
Lease liabilities 17.7 17.8
Other financial liabilities 97.2 11.0
Other current liabilities 12 14.9
Provisions 0.0 0.0
Current tax liabilities (Net) - 8.5
Total of current liabiliti 2,156.2 1,495.4
Total of Equity and Liabilities 70,370.2 68,913.9
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Cash flow 1t for the period ended 30 Sep 2023 (Standalone - Unaudited) Rs. in million,
Year to date Year to date
figures for figures for
current period |previous period
ended ended
30 September | 30 September
2023 2022
(Unaudited) (Unaudited)
Cash flow from operating activities:
Loss before tax (62.4) (250.9)
Adjustments for:
Interest expense on income tax 0.6 -
Interest expense on borrowings 917 1775
Depreciation and amortisation expenses 8.7 1.4
Interest on lease liabilities 1.4 24
Provisions for bad & doubtful advances 80.2 =
Interest income (187.0) (61.2)
Provision for employee benefits 0.1 13
Share based payment expense = 10.9
Profit on sale of investments in subsidiary (27.8)
Balances written off & 174
Balances Written back (1.6) -
Income on fair valuation of financial assets B (0.2)
Modification loss on de-recognition of lease contracts 0.9 -
Loss on sale of investments in bond 137 6.6
(Profit)/loss on sale of investments (net) (6.1) (25.3)
Operating loss before working capital changes and other adjustments: (59.8) (137.9)
Working capital changes and other adjustments:
Others current and non-current assets 76.3 (3.0)
Other current and non-current financial assets (83.7) (0.1)
Other current financial liabilities 1.6 (0.9)
Other current liabilities and provisions (12.4) (28.9)
Cash used in operating activities (78.0) (170.8)
Income taxes refund / (paid) - net (8.2) (0.9)
Net cash (used in) / generated from operating activities (A) (86.2) (171.7)
B Cash flow from investing activities:
Purchase of property, plant and equipment and intangible assets (including capital advances) (0.4) (0.2)
Movement in fixed deposits (net) 500.0 -
Proceeds from sale of bond 1,561.1 580.4
Investment in bond (1,134.8) (4,615.0)
(Investment in) / Proceeds from sale of mutual funds (net) 251 (492.0)
Profit from sale of investments - mutual funds (net) - 253
Profit from sale of subsidiary = 3,250.3
Inter-corporate loans and advances received back/(given to) subsidiary companies (net) (1,151.0) (4,839.2)
Inter-corporate loans (given to) others (450.0) -
Interest received 53.7 90.0
Net cash (used in) / generated from investing activities (B) (596.3) (6,000.4)
C Cash flow from financing activities:
Proceeds from issue of equity share capital (including securities premium) - 8,540.7
Proceeds from issue of debentures -
Redemption of debentures = (2,250.0)
Inter-corporate borrowings taken 676.0 5.0
Inter-corporate borrowings repaid (79.3) (32.5)
Interest paid on borrowings (5.0 (186.6)
Payment of lease liabilities (10.1) (11.0)
Net cash generated from / (used in) financing activities (C) 581.6 6,065.6
D Net (decrease) / increase in cash and cash equivalents (A+B+C) (100.9) (106.5)
E _Cash and cash equivalents at the beginning of the period 107.8 1187
Cash and cash equivalents at the end of the period (D+E) 6.9 12.2
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5 During year ended 31 March 2021, the Board of Directors of the Company had considered and approved the proposal of merger of NAM Estates Private Limited ("NAM
Estates”) and Embassy One Commercial Property Development Private Limited ("NAM Opco”) both Embassy group entities with the Company ("Amalgamation"). The
proposed Amalgamation will be achieved through a cashless composite scheme of amalgamation of NAM Estates and NAM Opco into the Company, in accordance with
Section 230-232 of the Companies Act, 2013 read with the rules framed thereunder, as amended, and the Securities and Exchange Board of India circular no.
CFD/DIL3/CIR/2017/21 dated 10 March 2017, as amended and other applicable regulations and provisions, subject to necessary statutory and other approvals ("Scheme").
Upon effectiveness of the Scheme, IBREL will issue its equity shares, in accordance with the approved share swap ratios, to the shareholders of NAM Estates and NAM
Opco, which will include Embassy promoter and promoter entities, Embassy institutional investors and other shareholders. For the proposed Amalgamation and arriving to
share swap ratio, IBREL is valued at Rs 92.50 per share. The Scheme had been granted approval by Competition Commission of India ("CCI") and SEBI/Stock exchanges.
The Company had filed the requisite joint application with jurisdictional bench of NCLT, for its approval to the Scheme of Merger.

The Hon'’ble National Company Law Tribunal, Chandigarh Bench (“NCLT"), NCLT vide its order dated 23 December 2021, had directed the Company to convene a meeting
of its shareholder on 12 February 2022, through Video Conference/Other Audio Visual Means, under the Chairmanship of NCLT appointed Chairperson, to seek approval of
shareholders of the Company to the proposed Scheme of Merger.

The Equity shareholders of the Company, at their meeting held on 12 February 2022, have approved, with requisite majority, the proposed Scheme of Amalgamation of NAM
Estates Private Limited, Embassy One Commercial Property Developments Private Limited and Indiabulls Real Estate Limited and their respective shareholders and
creditors.

The Hon’ble National Company Law Tribunal (‘“NCLT"), Chandigarh Bench, on 09 May 2023, pronounced an order, pursuant to which the sanction to the Merger has been!
withheld. The Board of Directors of the Company, in their meeting held on 17 May 2023, has discussed and evaluated legal options available with the Company and decided
to challenge the said Order by filing an appeal before the Hon’ble National Company Law Appellate Tribunal (‘NCLAT"), New Delhi. The Board has further authorized the
Reorganization Committee to take necessary steps in this regard.

6 During the quarter, one of the wholly owned subsidiary of the Company has been voluntarily dissolved.

7 The Company's primary business segment is reflected based on principal business activities carried on by the Company. As per Indian Accounting Standard 108 as notified
under the Companies (Indian Accounting Standards) Rules, 2015 as specified in Section 133 of the Companies Act, 2013, the Company operates in one reportable business
segment i.e. real estate project advisory and construction and development of infrastructure/real estate projects and is primarily operating in India and hence, considered as
single geographical segment.

8 Previous period/year numbers have been regrouped/reclassified wherever considered necessary.
Registered Office : Office No 01-1001, WeWork, Blue One Square, Udyog Vihar Phase 4 Rd, Gurugram, Haryana 122016

Corporate Identity Number (CIN) : L45101HR2006PLC095409
FOR AND ON BEHALF OF BOARD OF DIRECTORS

Place : Mumbai Sachin Shah W\
Date : 31 October 2023 Executive Directorg” -
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly and Year to
Date Financial Results of the of Company Pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

To The Board of Directors of Indiabulls Real Estate Limited

12

We have reviewed the accompanying statement of unaudited consolidated financial results ('the
Staterment’) of Indiabulls Real Lstate Limited ('the Holding Company’) and its subsidiaries (the
Folding 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 2023 and
the consolidated year to date results for the period 01 April 2023 to 30 September 2023 being
submitted by the Heolding Company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including
relevant circulars issued by the SEBI from time to time.

The Statement, which is the responsibility of the Holding Company's management and
approved by the Holding Company's Board of Directors, has been prepared in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 3+,
Interim Financial Reporting ('Ind AS 34"), prescribed under section 133 of the Companies Act,
2013 ('the Act'), read with relevant rules issued thercunder and other accounting principles
generally accepted in India. Our responsibility 18 to express a conclusion on the Statement based
Ofl OUr review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRIT) 2410, Review of Intenm TIinancial Information Performed by the
Independent Auditor of the Enuty, issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantally less in scope than an audit conducted in accordance with
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does
not enable us (o obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.,

We also performed procedures in accordance with SEBI Circular CIR/CFD/CMID1/44/2019
dated 29 March 2019 1ssued by the SHEBI under Regulaton 33 (8) of the SEBI (Listng
Obligations and Disclosure Reguirements) Regulations 2015 {as amended), to the extent

applicable.

Based on our review conducted and procedures performed as stated i paragraph 3 above,
nothing has come to our attenaoen that causes us o believe that the accompanying Statement,
prepared in accordance with recogniton and measurement principles laid down m Ind AS 34,
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required o
be disclosed in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including the
manner i which it 15 to be disclosed, or that 1t contains any material misstatement.




Independent Auditor's Review Report on Consolidated Unaudited Quarterly and Year to Date
Financial Results of the of Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (Cont’d)

5t

We did not review the interim financial results of certain subsidiaries included in the Statement
whose financial information reflects total assets of ¥ 2.3 million as at 30 September 2023, and
total revenue of Nil and 2.5 million, total net loss after tax of 0.1 million and 26,288.5 million,
total comprehensive loss of 0.4 million and ¥6,288.7 million for the quarter and year to date
ended on 30 September 2023 respectively, and cash outflows (net) of 20.2million for the year
ended 30 September 2023 as considered in the Statement. These interim financial statements/
financial information/ financial results have been reviewed by other auditor whose review
report has been furnished to us by the management, and our conclusion in so far as it relates (o
the amount and disclosures included in respect of the subsidiary is based solely on the review
report of such other auditor and the procedures performed by us as stated in paragraph 3 above.
Our conclusion 1s not modified in respect of this matter with respect to our reliance on the
work done by and the report of the other auditor.

Further, these subsidiaries are located outside ladia, whose interim financial information have
been prepared in accordance with accounting principles generally accepted in their respective
countries and which have been reviewed by other auditor under generally accepted auditing
standards applicable in their respective countrics. The Holding Company’s management has
converted the financial information of such subsidiaries from accounting principles generally
accepted in their respective countries to accounting principles generally accepted in India. We
have reviewed these conversion adjustments made by the Holding Company’s management.
Our conclusion, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries 1s based on the review report of other auditor and the conversion adjustments
prepared by the management of the Holding Company and review by us.

Emphasis of Matter

We reproduced hercunder the Tmphasis of Matter” para contained in the Limited Review
Report issucd by the Independent auditor of a foreign subsidiary viz., Branformexa Limited
on the standalone financial statements of Branformexa Limited, to the extent the same are
found significant as per the Guidance issued by the Institute of Chartered Accountants of
India, from time to time and which also forms the basis for ‘Limphasis of Matter’ in our
review report on the accompanying statement of the Group:

“We draw attention fo Note no. 1 of the accompanying financial results which describes the uncertainty on
the recoverability of an amount of Rs. 6,290.7 million (USD 76.513 million) and accordingly, a full
provision for impairment has been created in the financial results. Our conclusion is not modified in respect of
this matter.”

Onr conclusion is not modified in respect of this matter.

IF'or Agarwal Prakash & Co.
Chartered Accountants

Vikas
Partner

Membership No.: 0978F8

005975N
New Delhi

UDIN: 23097848BGUUCY8355

Place: New Delhi
Date: 31 October 2023
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Annexure 1
List of subsidiaries included in the Statement

Athena Land Development Limited, Athena Builders and Developers Limited, Athena Buildwell
Limited, Athena Infrastructure Limited, Ceres Constructions Limited, Ceres IIstate Limited, Ceres
Infrastructure Limited, Ceres Land Development Limited, Ceres Properties Limited, Diana
Infrastructure Limited, Diana Land Development Limited, Fama Infrastructure Limited, Fama
Properties Limited, Hermes Builders And Developers Limited, Hermes Properties Limited,
Indiabulls Buildcon Limited, Makala Infrastructure Limited, Indiabulls Constructions Limited,
Indiabulls Lands Limited, Ivonne Infrastructure Limited, Indiabulls Estate Limited, Indiabulls
Commercial Estate Limited, Indiabulls Engineering Limited, Indiabulls Land Holdings Limited,
Indiabulls Infrastructure Projects Limited, Indiabulls Commercial Properties Limited, Manjola
Infrastructure Limited, Indiabulls Infraestate Limited, Juventus Constructions Limited, Juventus
Land Development Limited, Lucina Land Development Limited, Nilgiri Infraestate Limited,
Nilgiri Infrastructure Development Limited, Nilgiri Infrastructure Projects Limited, Noble
Realtors Limited, Nilgiri Land Holdings Limited, Nilgiri Lands Limited, Nilgiri Land
Development Limited, Nilgin Infrastructure Limited, Selene Constructions Limited, Selene
Infrastructure Limited, Selene Land Development Limited, Shivalik Properties Linuled, Sylvanus
Properties Limited, Triton Properties Limited, Vindhyachal Land Development Limited,
Vindhyachal Infrastructure Limited, Zeus Buildwell Limited, Zeus Lstate Limited, Devona
Properties Limited, Sentia Real Estate Limited, Sophia Real Estate Limited, Sophia Constructions
Limited, Albina Real BEstate Limited, Airmid Properties Limited, Albasta Properties Limited,
Varali Real Estate Timited, Varali Constructions Limited, Aurora Builders And Developers
Limited, Citra Properties Limited, Apesh Real Estate Limited, Apesh Properties Limited, Corus
Real Fistate Limited, Fornax Constructions Limited, IB Holdings Limited, Llena Propertes
Limited, Elena Constructions Limited, Fornax Real Estate Limited, Indiabulls Multiplex Services
Limited, Sentia Developers Limited, Seatiz Constructions Limited, Citra Developers Limited,
Devona Developers Limited, Indiabulls Realty Company Limited, Indiabulls Projects Limited,
lndiabulls Housing Developers Limited, Lenus Properties Limited, Lenus Constructions Limited,
Sentia Infrastructure Limited, Sepset Developers Limited, Devona Infrastructure Limited, Varali
[nfrastructure  Limited, Mariana Constructions  Limited, Indiabulls Housing And Land
Development Limited, Mariana Real Bstate Limited, Albasta Developers Timited, Albasta
Infrastructure Limited, Albasta Real Estate Limited, Angles Constructions Limited, Lenus
Infrastructure  Limited, Mariana Properties Limited, Serida Properties Limited, Mabon
Constructions Limited, Mabon Infrastructure Limited, Indiabulls Industrial Infrastructure
Limited, Varali Properties Limited, Apesh Constructions Limited, IB Assets Limited, Fama
Builders And Developers Limited, Juventus Infrastructure Limited, Kailash Buildwell Limited,
Kaltha Developers Limited, Nilgiri Buildwell Limited, Serida Infrastructure Limited, Ashkit
Constructions Limited, Vonnie Real Estate Limited, Fama Land Development Limited, Amadis
Land Development Limited, Karakoram Buildwell Limited, Karakoram Properties [imited,
Acdos Real Estate Company Limited, Lucina Estate Limited, Triton Infrastructure Limited,
Vindhyachal Buildwell Limited, Zeus Builders And Developers Limited, Paidia Infrastructure
Limited, Fama Estate Limited, Lucina Builders And Developers Limited, Torita Developers
Limited, Fama Construction Limited, Lavone Builders And Developers Limited, [uventus
Properties Limited, Lucina Buildwell Limited, Lucina Properties Limited, Selene Buildwell
Limited, Selene Properties Limited, Tefia TLand Development Limited, Vindhyachal Developers
Limited, Zeus Properties Limited, Varali Developers Limited, Platane Infrastructure Limited,
Triton Buildwell Limited, Galium Builders And Developers Limited, Linnet Infrastructure
Limited, Linnet Constructions Limited, Linnet Developers Limited, Linnet Real Estate Limited,
Linnet Properties Limited, Edesia Construcions Limited, Fdesia Developers Limited, Hdesia
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Infrastructure Limited, Lorena Developers Limited, Lorena Builders Limited, Lorena
Infrastructure Limited, Lorena Constructions Limited, Lorena Real Tstate Limited, Parmida
Properties Limited, Majesta Developers Limited, Majesta Infrastructure Limited, Majesta Builders
Limited, Majesta Properties Limited, Majesta Constructions Limited, Nerissa Infrastructure
Limited, Nerissa Real Estate Limited, Nerissa Developers Limited, Nerissa Properties Limited,
Nerissa Constructions Limited, Cobitis Real Estate Limited, Tapir Constructions Limited,
Serpentes Constructions Limited, Airmid Real Estate Limited, Sepset Real Estate Limited,
Kenneth Builders & Developers Limited, Cathetine Builders & Developers Limited, Bridget
Builders and Developers Limited, Dev Property Development Limited, Brenformexa Limited,
Grand Limited, Ariston Investments Limired, M Holdco 1 Limited, M Iloldco 2 Limited, M
Holdco 3 Limited, Navilith Holdings Limited, Indiabulls Real Estate Limited — Employees
Welfare Trust.
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To The Board of Dircctors of Indiabulls Real Estate Limited

b

|5

We have reviewed the accompanying statement of standalone unaudited financial results
(‘the Statement') of Indiabulls Real Estate Limited (the Company') for the quarter ended
30 September 2023 and the year to date results for the period 01 April 2023 to 30 September
2023, being submitted by the Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended),
including relevant circulars issued by the SIEBI from time to time.

The Statement, which is the responsibility of the Company's management and approved by
the Company's Board of Directors, has been prepared in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34, Interim Financial
Reporting ('Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 (‘the
Act'), read with relevant rules issued thercunder and other accounting principles generally
accepted 1n India. Our responsibility is to express a conclusion on the Statement based on
our review.

We conducted our review of the Statement in accordance with the Standard on Reviess
Engagement (SRIL) 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entty, issued by the Instutute of Chartered Accountants of
India. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in
accordance with the Standards on Auditing specified under section 143(10) of the Act, and
consequently, does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an Audit. Accordingly, we do not express an
audit opinion.
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4. Based on our review conducted as above, nothing has come to our attention that causcs us
to believe that the accompanying Statement, prepared in accordance with recognition and
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act,
read with relevant rules issued thereunder and other accounting principles generally accepted
in India, 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 (as amended), including the manner in which it is to be
disclosed, or that it contains any matetial misstatement.

[F'or Agarwal Prakash & Co.
Chartered Accountants
'irm's Registration No: 005975N
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Vikas Ag al

Partner

005975N
New Delhi

UDIN: 23097848BGUUCX3978

Place: New Delhi
Date: 31 October 2023
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