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November 07, 2023 
 
To 
Corporate Relationship Department  
BSE Limited,  
Phiroze Jeejeebhoy Towers,  
Dalal Street 
Mumbai – 400 001 
 
BSE Scrip Code: 531968 
 
Sub:             Outcome of the Board Meeting held on November 07, 2023. 
 
Reference: Unaudited Financial Results (Standalone & Consolidated) for the 

quarter and half year ended September 30, 2023  
 
Dear Sir / Madam, 
 
This is to inform you that the Board of Directors of IITL Projects Limited at its meeting held 
today i.e. November 07, 2023 approved the Unaudited Financial Results (Standalone & 
Consolidated) for the quarter and half year ended September 30, 2023. 
 
Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 20 15, we are enclosing herewith the following: 

1. Unaudited Financial Results (Consolidated and Standalone) of the Company for the 
quarter and half year ended September 30, 2023. 

2. Statement of Assets & Liabilities as on September 30, 2022 and Cash Flow Statement 
for the half year ended September 30, 2023. 

3. Limited Review Report on the Unaudited Financial Results (Standalone & 
Consolidated) issued by the Statutory Auditors, Maharaj N R Suresh & Co. LLP, 
Chartered Accountants, for the quarter and half year ended September 30, 2023. 

The meeting of the Board of Directors commenced on November 07, 2023 at 03.30 p.m. and 
concluded at 8.15 p.m. 

Yours sincerely, 
For IITL PROJECTS LIMITED 

 
 
Shivani Kawle  
Manager & Company Secretary  
 
Encl. As above 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 3OTH SEPTEMBER, 2023 

lneome 
a. Revenue from operations 
b. Share of profit fmm joint venture partnership arms (refer note 7 

(a)) 
Other income 
Total Income (1+2) 
Expenses 

a. Cast of sales 
b. Employee benefit expense 
C. Finance UIS 
d. DepreclatIon and amortization expense 

e. Impairment loss 
f. Share of 1055 fmm joint venture partnership firms (refer note 7 (a)] 

g. Other expenses 
Total exgenses 
Pro%/{toss) before and taw [34]  
Tax expense: 

a. Current tax 
b. Earller year 
c Deferred tax 

Total tax expanse 
Net Pr&/(bss) after tatax (5-6) 
Other Cornprehenslve Income (OCl) 

i) items that will not be reclassified ta profit or loss 
Remeasurement of defined benefit IiabIllty/asset 

il) Income tax relating to items that will not be reclassified to profit 

or loss 
Other comprehensive income, net of tar 

Total comprehrnsiva Income/(expanses) far the perlod {7-8) 

Paid up Equity Share Caprial (Face value T 10 each) 
Earning per Equity Shares o fP 10 each 
- Baslc and Diluted * (3.52' 
c and Dituted EPS for all periods except year ended 31.03.2023 is not annualired. 

&tarter ended 
30.06.2023 1 30.09.2522 
[Unaudited) I Iunaudltcd) 



IlTL PROJECTS LIMITED 
I. UNAUDITED STANDALONE STATEMENT OF ASSm AND UABILITIES AS hT30TH SEPTEMBER, 2023 

Total non-current assets 

A 
1 

2 

0 

1 

2 

3 

1 

Total equity 

Total non-current liabffkies 

Total currant llabllltles 2,613.55 2340.m 

2,967.M 2,738.38 

Particulars 

A 5 5 m  
Nm-curmnt assets 
Property, plant and equlpment 
Other intangible assets 
Flnanclal assets 

I) Investments 
a. Snvestments In assodates 
b. Investments in jolntly controlled entity 

It) Other financial assets 
Non tunent  Tax Assets 
Deferred tax assets (net) 

Current assets 
Inventories 
Financial assets 

i) Trade receivables 
ii) Cash and cash equivalents 
iii) Bank balances other than (il) above 
iii) Other financial assets 

Current tax assets (net) 
Other current assets 

TotaI furrent assets 

Total assets (1+2) 

EQUIlT AND LIABILITIES 
EQUIIT 
Equity share capital 
Other equity 

UABlLlTlES 
Nonuurrent llabflities 
Financial liabilities 

i )  Other financial liabilities 
Provisions 

Current llablllttes 
Financial Ilabflities 

i )  Trade Paybles 
Total wutstaoding dues of micro enterprises and small enterprises 
Total autstanding dues of cred'iars other than rniao enterprises and small enterprises 

ti] Other financial liabilities 
Other current liabilrties 

Ar at 
30.09.20U 
Unaudited 

0.30 
0.13 

5.00 
2,200.00 

31.67 
11.70 
0.31 

2,249.1 1 

156.27 

23.61 
13.03 

511.48 
8.90 

1.66 
3.42 

718.87 

Z467.W 

500.79 
(6,381.74) 
(S.gSD.95) 

6,235.29 
0.09 

6,235.38 

0.19 
2133 

2,285.66 
305.95 

0.42 

As at 
31.03.2023 

AudIted 

0.05 
0.18 

5.00 
2,200.00 
50.00 
11.70 
0.28 

2,267.21 

248.35 

23.60 
12.27 

180.62 
4.29 
0.60 
1.44 

471.17 

ZJ38.38 

500.79 
(5,047.29) 
(5,546.50) 

5,944.60 

5,944.60 

0.04 
22.45 

2,246.87 
70.59 
0.33 



Z UNAUDITED STANDALONE STATEMENf OF CASH fl.OW FOR THE HAW YEAR ENDED 3 m H  SEPTEMBER, 2023 

Unaudited 
A CASH FLOW FROM OPERATINO A(TTrVITIES 

h f f t . / ( ~ )  before tan (334.4545: 
l~djustment for: 
I Depreciation and amortisation ewpenses 

I Share of profn from joint venture partnership firms 
Share of loss from joint venture partnership firms 
Interest income 
Finance cost 
Employee retirement expenses 

Operetfng (I-$) before warklng capltal changes 

Changes in working capltal 
Inventories 
Trade receivables 
Increase /(Decrease) in other assets 
Increase/@ecrease) In ather ilabilrties 

Cash generated/(used In) from operatlons 
Direct Tax refund/(paid) 
Net Cash generatedftused In) from operating actiuitles 

B CASH FLUW FROM INVESTIWG ACnVmES 
Sale of property, plant and equipment 
Interest received 
Net Cash generated/(used In) from lnvesment actTvliies 

Net  increase/(decrease) in ash and cash equivalents (A+B) 0.76 
Cash and cash equivalenb at the beglnnlng ofthe year 12.27 

13.03 

(7 In lakhs 
AS at 

30.09.2022 
A u h d  



Notes : 
3 The above Standalone Financial Results have been reviewed by Audit Committee and approved by the Board of Directors of the Company, at their meeting held on 

November 07,2023 and subjected to Limited Review by the Statutory Auditors. 

4 
In view of the adverse cash flows of the joint ventures namely IlTL - Nimbus The Express Park View IlTL - Nimbus. The Palm Village, IlTL Nimbus. The Hyde Park and 

Capital lnfra Project Limited, their ability to continue on a going concern is doubtful. Further as at 30th September, 2023, the accumulated losses of Rs. 6,381.74 

lakhs exceeds the paid up equity capital and the net worth of the company stands fully eroded. The current liabilities of the company exceeds its total assets 
indicates that material uncertainty exists that may cause significant doubt on the company's ability to continue as a going concern. The Management is seized of the 
matter and is exploring options including exiting joint ventures. Accordingly the financial statements have been prepared on going concern basis. 

Considering the above, based on the financial statement of joint ventures as well estimated cash flow, the Investments in three joint ventures namely IlTL- Nimbus 
The Express ParkView, IlTL NimbusThe Hyde Park and Capital lnfra Project Limited are fully impaired and recognised. 

No provisions for impairment in the capital of IlTL -Nimbus The Palm Village considered necessary and the share of profit/loss up to the reporting date being a 
partnership firm has been recognised in the Profit & Loss account. 

5 Nimbus Projects Limited the existing Joint Venture Partner of the Firm llTL Nimbus The Express Park View (EPV 11) have offered the Company to acquire its Capital 

investment contribution in the firm for an aggregate sale consideration of Rs. 3,02,37,500/- on inter alia, on the following broad term and conditions: 

I) Nimbus Projects Limited will remit 10% of the total consideration amount i.e. Rs. 30,23,725/- within 15 days of receipt of formal Board approval; 

ii) Both the parties will enter into a detailed Non-Binding Term Sheet specifying the process and procedure, conditions and warranties etc. for carrying out the 
subject transaction; 

iii) Both the parties will enter into a definitive and binding agreement (SPA/Binding Term Sheet/MOU) immediately after the shareholders approval specifying the 
warranties/confirmations/ assurances needs by the Parties; 

iv) Both the parties will enter into Supplementary/ Addendum Partnership Agreements as and when payment is made and the contribution ratio undergoes 
change; and 

v) Nimbus Projects Limited will remit the balance 90% of the total consideration amount in one or more tranches, once the shareholders approval is received, on 
or before 31.03.2024. 

IlTL Projects Limited in its Annual General Meeting held on September 22, 2023 have accorded their consent for sale of Company's capital investment contribution 
of Rs. 3,02,37,500/- held In the Joint Venture Firm IlTL Nimbus The Express ParkView to  Nimbus Projects Limited. 

The Company has received Rs. 30,23,750/- being 10% of total consideration from Nimbus Projects Limited as earnest money which is since being returned on receipt 
of Rs. 3,02,37,500/- from the respective SPV. 

The impact of the above will be given effect in quarter ending December 31,2023 
6 Nimbus Projects Limited the existing Joint Venture Partner of the Firm IlTL Nimbus The Palm Village have offered the Company to acquire its Capital investment 

contribution in the firm for an aggregate sale consideration of Rs. 22,00,00,000/- on inter alia, on the following broad term and conditions: 

I) Nimbus Projects Limited will remit 10% of the total consideration amount i.e. Rs. 2,20,00,000/- within 15 days of receipt of formal Board approval; 

ii) Both the parties will enter into a detailed Non-Binding Term Sheet specifying the process and procedure, conditions and warranties etc. for carrying out the 
subject transaction; 

iii) Both the parties will enter into a definitive and binding agreement (SPA/Binding Term Sheet/MOU) immediately after the shareholders approval specifying the 
warranties/confirmations/ assurances needs by the Parties; 

iv) Both the parties will enter into Supplementary/ Addendum Partnership Agreements as and when payment is made and the contribution ratio undergoes 
change; and 

v) Nimbus Projects Limited will remit the balance 90% of the total consideration amount in one or more tranches, once the shareholders approval is received, on 

or before 31.03.2024. 

IlTL Projects Limited in its Annual General Meeting held on September 22, 2023 have accorded their consent for sale of Company's capital investment contribution 
of 49.44% amounting to Rs. 22,00,00,000/- held in the Joint Venture Firm llTL Nimbus The Palm Village to Nimbus Projects Limited. 

The Company has received Rs. 2,20,00,000/- being 10% of total consideration from Nimbus Projects Limited as earnest money which is since being returned on 
receipt of Rs. 22,00,00,000/- from the respective SPV. 

The impact of the above will be given effect in quarter ending December 31,2023 
7 Notes specific to Joint Ventures : 

a) Share of profit/(loss) from Joint Venture Partnership Firms for the quarter ended September 30, 2023 is based on its unaudited financial results prepared under 
Indian Account~ng Standards ("In As") which have been subjected to limited review by the respective Statutory Auditors of the Joint Venture partnership firms. 

b) IlTL Nimbus The Palm Village 

i) Due to subdued market sentiments and poor response, the Firm temporarily suspended the operations/activities in the project. No substantial administrative 
and technical work was carried out in the project. Hence, the management committee in its meeting dt. 29.01.2018 decided that w.e.f. 01.01.2018, all the 
borrowing costs i.e. lnterest on Unsecured Loan, lnterest on Land Premium and lnterest on Delayed payment of premium be directly charged to Statement of 
Profit & Loss instead of capitalization to inventories. Similarly, lnterest on delayed payment of Farmer Compensation and interest on lease rent were also being 
directly charged to Statement of Profit & Loss. 

ii) In management committee meeting held on 01.12.2021, it was noted that the firm surrendered the partial piece of land to the YElDA and the surrender 
r the same was executed on November 30, 2021, that the balance piece of land admeasuring 55152 sq. mtrs shall be demarcated and the physical 

n will be assigned to the Firm in short span of time, and that the development activities in the project will sta 

ssession of land the project shall be categorized as 'Revived Project'. 



ill) In the abwe mentioned managemnt committee meeting, the matter of capltaElsing the borrowing costs lncludtng interest on unsecured loans, interest on 
land prernlum & interest on delayed payment of premium as per applicable accounting standards was mnsldered and It was resolved not to charge the same 
directly to Statement of P&t, w.e.f. 01.04.2022. 
ivl As per letter dated 04.08.2022 from YElDA there was recalculation on the part of YElOA and further land measuring 7375.48 Sq. Mtrs. has been surrendered 
vide Surrender deed dated 17th Pdov 2022 wlth YEIDA. [ln additlon to 47-7843.70 Sq. Mtrs already surrendered vide Surrender deed dated 30th Mov 2Q21 wlth 
YEIDA). Demarcation of the Land measuring 47776.52 Sq. Mtrs. (revised from 55152 5q. Mtrs. as per letter dated 04.08.2022 from YEIDA) In favour of the Firm 
and The Physkal pmsesslon of land given as per letter dated 18.01.2023. 
V) The wnditians in tfre project, as mentioned above, Indicate the existence of uncertainty about the Flrm ability ta Eontiaue as a going concern. However, the 
prevailing rate of land as per Yamuna Express Industrial Devet~pment AuthorYty (YElDA) offl&l Ske, the valuatlon of land as on 30th September. 2023 is in 
excess of the book wtue of land. Also, considering the situation evolvlng subsequent to Surrender Deed dated 30th November, 2021, no impaimrent Is 
envisaged and pmlded In the books of account. it may be mentioned that as per letter dated 04108.2022 from YElDA there was recalcukSon on the part d 
YEIOA and Further land measuring i.e.7375.48 sq. mtn, has been surrendered vide surrender deed dated 17th N w  2022 wtth YEIDA. (In additlon to 47843.70 
5q. Mtrs already surrendered vlde Surrender deed dated 30th November, 21321 with YEIDA). 

E] Im Nimbus The Express Perk View 
I) The Flrm was tn receipt of latter dated 23/11/2022 from Greater bloida Industrial Dwekrrpment h u t h o w  (GNIRA), in which GNlDA has referred to Hon'bfe 
Supreme Court order dated 07/11/2022, as per which, Hon'ble Supreme Court has dlrcctfd the NoIda Authortty/ GNlOA to calculate the amount due, after 
taking tnto consideration the eWed of the order dated 09.06.20U issued by the state Gwernmem. 
As per order dated 09.06.2020 Issued by the st* Government, inter alia, the Interest rates would not be effective retrospectively, 
Pending calculation d interest by GNtDA In terms of letter dated 23/lL&?Q22 from the Authorrty, the FIm has recalculated Interest liability for the period 
01/07/2020 to 31/12/2022 and accounted for the same, whlch has resulted in decrease in  Merest liability by Rs. 163.85 Lakhs for the said peilod. 

d) ItTL Nimbw The Hvde Park 
i) The F i n  does not have afiy slgnlRcant amount of inventory as at reportrng date. Accordingly, these financfal statements haue been prepared on the basis 
that the Rrm does not confinue ro be a "Going Concern" and therefore, all asets have been valued at their realisable value, where lower tltan cost and all 
known IiabilitEes have been futly provided for and recorded In the financtal statements oo the basis of best estimate of the management. 

8 The Management is actively exploring e~iting JVs/A-iates Company also i.e. llTL Nimbus The Hyde Park, Capital Infraprojects Pvl. Ltd. and Golden Palms Facility 
Management Pvt. Ltd. 

9 The Company is engaged only b real estate development and related actlvRIes and henee there are no reportable segments as per Ind As 208 - Operating segments. 

The previous period's figures have been regrouped or rearranged wherever necessary. 

Place : Mumbal 
Date : November 07,2023 

Chairman 
DIN : 00007256 
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE HALF YEAR ENDED 3 M H  SEWEMBER, 2023 

IT in lakhrl 

Revenue from operations 

3 Total Income (l+ZJ 
4 Expenses 

a. Cost of sales 
b. Employee benefit expense 
c, Finance mst  
d. Depreciation and amortization expense 
e. Impairment toss 
f. other expenses 

Total expenses 

5 Loss before exe6ptlonal Ram, tax and share of net prerflt 
Investment accounted for using equity method and tax (3-4) 

6 Share of net proflt/(loss) of joint ventures and assodates accounted 
using equity method (refer note 5[a)] 

7 ProRS((Loss) before exceptional Item and tax (5-6) 

8 Tax expense: 

1 ;: ::r;:: 

L Deferred tax 
Total tax expense 

9 Net Proftt / (hs)  after tax (7-81 
10 Other Comprehenslue lneome (OCI) 

I) Items that will not be reclassified to profit or loss 
Remeasurement of deflned benefit tlablllty/asset 

it) Income tax relating to  items that will not be reclassified t o  pr 
or loss 

Other wmprehenrhre Income, net of tar 

11 Total tampreheashre Inccrme/(expenses) for the perlod (9-101 I 
12 Paid up Equity Share Capital (Face value? 10 each) 
13 Earning per Equity Shares of? 10 each 

- Basic and Diluted * 
* Basic and Diluted EPS far all ~en'wdo except year ended 31.03.2023 is not 

Quarter endd  
30.09.2023 1 30.06.2023 

(Unaudlted) {Unaudlted) + (Unaudlted) I (Unaudited) 1 (Audited) 
I I 



I Unaudited 
A IASSETS 

I Financial assets 
i) Investments 

1 

a. Investments in associates 
b. Investmenk in jointly controlled entity 

iI) Other financial assets 
Non Current Tax Assets 

Non-cumnt assets 
Property, plant and equipment 
Other intangible assetz 

Deferred tax assets (net) 
T&l non-current assets 

2 gurrent assets 
lnventorles 
Financia! assets 

i) Trade receivables 
IF) Cash and cash equivalents 
iii) Bank balances other than (ii) above 
I l i )  Other financial assets 

Current tax assets [net) 
Other current assets 

Total current assets 

- 
Total a s w s  (l+Z) 2,966.08 

8 EQUITY AND UABtUTIES 
1 EQUITY 

Equity share capital 
Other equity 

UABtLlflES 
2 Non-current liabltltles 

Flnancial Ilabilltfes 
1) Other financial Ilabllitles 

I Other non-current flabillties 

3 Current IIabIrttl~~ 
Flnancial liabillttes 

i) Trade Payables 
Total outstanding dues of mlmo enterprises and small enterprises 
Total outstanding dues of creditors other than micro enterprises and small enterprises 

il) Other financiaf Ilabillties 
Other current Ifabllitles 
Provisions 

Totat cwrrent Ibbltlffes 

l ~ o t a l  equity and liablllties (1+2+3) ] 2,966.10 



llTL PROJECTS LIMITED 

2. UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOW FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2023 

( f i n  lakhs) 

Particulars 

A CASH FLOW FROM OPERATING ACTIVITIES 
Profit/(Loss) before tax 
Adjustment for: 

Depreciation 
Share of Profit/loss From Associates/Joint venture 
Interest income 
Finance cost 
Employee retirement expenses 
Impairment loss 

Operating profit/(loss) before working capital changes 
Changes in working capital 

Inventories 
Trade Receivables 
Increase /(Decrease) in other assets 
Increase /(Decrease) in other liabilities 

Cash generated/(used in) from operations 
Direct Tax refund/(pa~d) 
Net Cash inflow/(outflow) from operating activities 

B CASH FLOW FROM INVESTING ACTIVITIES 

Sale of fixed assets 
Interest received 

Net increase/(decrease) in cash and cash equivalents (A+B) 
Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

As at 
30.09.2023 
Unaudited 

(333.79) 

0.13 
38.16 

(10.63) 
290.69 

0.13 

(15.31) 

92.08 

(315.01) 
234.37 

(3.87) 
(1.06) 

(4.93) 

(0.33) 

6.02 
5.69 

0.76 
12.27 

13.03 

As at 

30.09.2022 
Audited 

(151.45) 

0.12 
(115.75) 

(1.98) 
264.79 

0.14 

(4.13) 

4.20 
50.59 

(77.47) 

26.01 
(0.80) 
(0.20) 
(1.00) 

0.25 
0.63 

0.88 

(0.12) 
13.15 

13.03 



Notes : 
3 The above Consaltdated Unandal Results haw been reviewed by Audit Committee and approved Sry the Board of Directors of the Company, at their meeting held on 

November 07,2023 and subjected to Limited Rwiew by the Statutory Auditors. 
4 In view of the adverse cash flows of tfie joint ventures namdy IITL- NIrnbus The Express Par& View In- Nimbus. The Palm Village, llTL Ilrnbus. The Ayde Park and 

Capital rnh Project Lhlted, their ability to mntlnue on a golng concern k doubttul. Further as at 30th September, 2023* the accumulated losses of Rs. 6,413.63 
lakhs emeeds the paid up equlty capltal and the net worth of the company stands fully eroded. The current liabitities of the company exceeds Its total assets 
Indicatesthat material uncertainty exists that may cause slgnlficant doubt on the company's abitity to wntime as a going concern. The Management Is selzed of the 
mamr and Ir exploring bptlons Includtng exiting joint ventures. hordingly the financial statemem have been prepared on going concern basls. 

Conslderlng the above, based on the financial statement of joint ventures as welt estimated cash flow, the Investments In three jointventures namely l l l l -  Nimbus 
The Express Park View, tm Nimbus The Hyde Park and Capital lnfra Pmfect Umited are fuHy Impaired and reqnised. 

No prwtsions for impairment in the capital of IITL -Nimbus The Palm Village considered necessary and the share of profifloss up to the r e p d n g  date belng a 
partnership firm has been recognised In the Profit & Loa account. 

5 Nlmbus Projects Limited the existfng Joint Venture Partner of the Firm lm Nimbus The Express Park View (EPV II) have offered the Company to acqulre its CagrItal 
Inwstment contribution in the firm for an aggregate sale consideratfon of Rs. 3,02,37,5D0/- on inter alia8 on the following broad term and conditions: 

1) Mimbus ProjedJ Limited will remit 10% of the total cnnsideratlm amount i.e. Rs. 30,23,725/- within 15 days of receipt offormal h a r d  approval; 

li) Both the parties wjIl enter into a detailed Non-Blndlng Term Sheet specifying the process and procedure, cwdItions and warranties etc. for carrying out the 
subject transaction; 

ti) Both the paNes will enter Into a deflnltlve and bindlng agreement (SPMBinding Term Sheet/MOUJ Immediately after the shareholders apprwal speclfyfng the 
warranties/confirmatlons/ assurances neds by the Parties; 

Iv) Both the parttes will enter lnto Supplementary/ Addendum Partnershfp Agreements as and when payment is made and the contributi~l ratio undergoes 
change; and 

v) Nimbus Projects Urnit4 will remit the balance 90% ofthe total consideration amount in one or more tranches, once the shareholders approval Is received, on 
or before 31.03.2024. 

11'11. Projects LirnIted In its Annual General Meetlng held on September 22,2023 have accorded their conrent for sale oi Company's caphi investment contribution 
of Rs. 3,02,37,500/- held In theloint Venture Firm lm NimbusThe Express Park View to Nimbus Projects Limited. 
The impaa of the abow will he gtwn evect In quarter endlng December 31,2023 

5 Nimbus Projects Limited the existing Joint Venture Partner of the Firm llTL Nimbus The Palm Vllfage haw offered the Company b acquire i.ts Capital investment 
contribution in the firm for an aggregatesale consideration uf Rs. 2b00,00,000/- on tnfer alla, on the tollowlng broad term and conditions: 

I )  Nimbus Projects Limited wilt remit 10% of the total consideratson amount i.e. R4.2,20,00,000/- within 15 days of receipt of formal Board approval; 

iI) Both the parties wlfl enter Into a detailed Non-Binding Term Sheet specifying the process and pr&ure, wndltlons and wamnties etc. for tarrying out the 
subject transaction; 

Iil) Both the parties wlll enter Into a definitfve and bindlng agreement (SPA/Binding Term Sheet/MOU) lrnmediatety after the shareholders approval spedfyfng the 
warranties/confirmat'rons/ assurances needs by the Parties; 

iv) Both the parties wtll enter lnto Supplementary/ Addendum Partnership Agreements as and when payment fs made and the mtrFbution ratio undergoes 
change; and 

v) Nlmbus Projects Umlted will remit the balance 90% of the total consideration amount in one or more tranches, once the shareholders approval Is received, on 
or before 31.03.2024. 

IrrL ProJecD Umlted In b Annual General Meeting held on September 22,2023 have accorded their consent for sale of Company's mpItal investment mntrfbutfon 
of 199.4495 amounting to  Rs. 22,00,00,000/- held ih the Join? Venture Flrm [ I l l  Nlmbus f he Palm Village tcr Nimbus Projects Limited. 

The impact of the above wEll be glven effect In quaeer ending Decernber 31,2023 

7 Notes speclfic to Joht V e n t u r  and assudates: 

a) Share of profIt/{Ioss) from JoinZVenture Partnershfp Firms for the quarter ended September 30,2023 is based on Its unaudited flnandal results prepared under 
Indian Accounting Standards ["In As") which have been subjected to  IImlted revlew by the respective Statutory Audkors d the joint Venture partnership ffrms. 

b) IITL Nimbus The Pafrn Villamz 
i )  Due to subdued market sentiments and pwr response, the Flrrn temporarily suspended the operatlons/actIvttle5 in the project. No substantial adminirtrative 
and technical work was cartied out in the project. Hence, the management committee In its meeting dt. 29.01.2018 decided that w.e.f, 01.01.20181, all the 
borrowing costs 1.e. Inter- on Unsecured ban, Interest on Land Premli~m and Interest on Delayed payment of premlum be directly charged to Statement of 
Proflt & Loss Instead of capitallzatlon to Inventories. Slrnrlarly, Interest on delayed payment of Farmer Compensation and interest on lease rent were also bein8 
direct& charged to Statement of Profit I Loss. 

ii) tn management committee meeting held on 01.12.2021, it was noted that the Rm surrendered the partial plece of land to the YElDA and the surrender 
deed far the same was executed on November 30, 2021, that the balance piece of land admeasuring 55152 sq. mtrs shafl be demarcated and the phyd~al 
possession will be asd~ned to the Flrm in short span of tlme, and that the development activities in the project wlll start immediately after receiving the 
physical possession of land the project shall be categorized as 'Revived P r a j d .  

Ili) In the above mentioned rnaaagernent committee meetink the matter of c-apItalWng the h o w i n g  costs Including Interest on unsecured loans, interest on 
land premlum & interest on delayed payment of premium as per applfcable accounting standards was considered and it was rewived not to charge the same 
directly tostatement of P&L, w.ed. M.04.2022. 

per letber dated 04.08.2022 from YElDA there was recaltwlatbn on the part of YElDA and further land measuring 7375.48 Sq. Mtrs. has been surrendered 
rrendet deed dated 17th Nov 3022 with YEIDA. (in addition to 47843.70 Sq, Mtrs already surrendered vide Surrender deed dated 3Mh Ndv 2021 with 

emarmtion of the Land measuring 47776,52 Sq. Mrs. (revised from 55152 Sq. Mtrs. as per letter dated 04.08.20 favour of the FIrm 
Physical possession of land given as per latter dated 18.01.2023. 



V) The conditions In the project, as mentioned above, lndtcate the existence of uncertainty about the Firm ability to continue as a going concern. However, the 
prevailing rate of tand as per Yarnuna Express lndustrlal Development Authority (YEIDA) offidal Site, *e valuation of land as on 30th September, 2023 is in 
excess of the book value of tand. Also, considering the skuation wcrlvtng subsequent: to Surrender Deed dated 30th November, 2021, no lrnpalrment 1s 
envisaged and provlded In the books of acoount. It may be mentioned that as per letter dated 04.08.2022 from YEIDA there was recafculatton on the part of 
YEIDA and Further land measuring i.e.7375.48 sq. mtrs. has been surrendered vide Surrender deed dated 17th Nov 2022 wRh YEIDA, (in addklon ta  47843.70 
q. M h ,  already wmndered vide Surrender deed dated 30th November, 2021 wkb YBDA). 

c] W l l  Nimbus The Express Park Vlew 
i) The Firm wki In receipt of letter dated 23/11/2022 from Greater NoIda lndustrlal Development Authortty (GNIDA), In which GNIDA has referred to Hon'ble 
Supreme Court order dated 07/w2022, as per which, Hm'Me Supreme CouR has dlrected the Nolda Authority/ GNIDA to calcuiate the amount due, after 
taking into consideration the effect of the order dated 09.96.2022 Issued by the state Government, 
As per order dated 09.06.2029 Issued by the state Government, lnter alla, the Interest rates would not be effecthe retrospec-tlvely. 
Pending calculation of Interest by GNIDA in terms of letter dated 23111J2022 from the Authority, the Flrm has recalculated interest Ilabtlb for the period 
01/07/2020to 3l/12/2021 and accounted for the same, whlch has resulted In decrease in Interest IiabltIty by Rs. 163.85 bkhs for the said period. 

d) lrrl Nimbus The Hvde Park 
I) The Flm does not have any Jgniflcant amount af lmentow as at repoNng date. kcordin&, these flnanclal statements have been prepared on the basis 
that the F lm does not corrtlnue to be a "GoIng Concern" and therefore, all assets have been valued at their reallsable value, where lower than cost and all 
known liabilities have been fully prodded for and recorded In the financial satemem on the basis of ben estimate of the management. 

e) Capbl Inhfrarrmlects Prlvate UrnIted 
1) 4s at the end of the period, the accumulated tosses d Rs. 5,188.13 Lakhs exceed the paid-up equity share capital and the net worth of tbe Company Is fully 

eroded. 
The Company's abillty to continue as a gping concern Fs dependent on the explnratlon of new business opportunities and abllityto arrange necessary funds. The 
management 1s having financial difficulties but taklng steps In the above mpect to meets its fsnanclal commitments. Accordingly these ftnancrai statements 
have been prepared on galng concern basis, At present the company continue to carry the real estate actlvltles business operation. 

ii) The Firm was In receipt of letter dated 23/11/2022 from Greater NuIda Industrial Development Authrlty (GMIDA), In whlch GNIDA has referred to Hon%le 
Supreme Court order dated 07/fl/ZO22, as per whlch, Hon'ble Supterne Court has dlrected the Nolda Authorth// GNtDA to  calnr4ate the amownt due, after 
taking inta consideration the effect of the order dated 09.06.2022 Issued by the state Government. 
As per order dated 09.05.2020 issued hy the state Government, interalia, the Interest rates would not be effectbe retrospectively. 
Pending calculation of Interest by GNlDA In terns of letter dated 23/11/2022 from tb Authority, the F lm has remkulated lntwest liabfllty for the period 
01/07/2020 to 31/12/2022 and accounted for the same, which has resulted In decrease In interest llahflity by Rs 82.78 3akhs for  the said period. 

8 The Management Is acthrely explor4ng exltingJVs/Assotiates Company also i.e. liTL Nimbus The Hyde Park, Capltat lnfraprojects h*. ttd. and Golden Palms Facility 
Management Pvt. Ed. 

9 The Group kengaged only in real estate development and related actMties and hence there are no reponable segrnems as per In k 108 - Operating segments. 

The previous period's figures 

Place : Mumbal 
Date : November 07,2023 

haw been regrouped or rearranged wherever . necessary. 

Dr. 8. Samaf 
Chalrman 
PIIN : a0007256 
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Chartered Accountants 

LIMITED REVIEW REPORT ON STANDALONE FINANCIAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF 
IlTL PROJECTS LIMITED 

1) We have reviewed the accompanying statement of unaudited 
Financial results of llTL Projects Limited for the Quarter /Half Year ended 
3Of%eptember 2023. 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 these financial statements based on our 
review. 

2) We conducted our review of the Statement in accordance with the 
Standard on Review Engagements (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 pet-form the review to obtain moderate assurance 
as to whether the financial statements are free of material misstatement. A 
review is limited primarily to inquiries of 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. 

Basis for Qualified Opinion 

3) As stated in Note no 4,ln view of the adverse cashflows of the Joint Ventures 
(JVs) namely IITL-Nimbus , The Hyde Park Noida, IITL-Nimbus The Express 
Park View, IITL- Nimbus The Palm Village and Capital lnfra Projects Limited their 
ability to continue as a going concern is doubtful. Based on the financial 
statement of joint venture as well estimated cash flow, the investment in three 
joint ventures namely IIJL-Nimbus Express park view,llTL -Nimbus The Hyde 
Park and Capital infra Projects Limited are fully impaired and recognized in the 
financial statements. Further as at 3Qth September 2023, the accumulated losses 
of IITL Projects Limited is Rs 6381.74 lakhs exceeds the paid up equity capital 
and the net worth of the Company stands fully eroded. The current liabilities of 
the Company exceeds its current assets and non-current liabilities dues towards 
redeemable preference shares is more than the estimated realizable value of the 
other non-current assets. These conditions indicate the existence of uncertainty 
that may cast s~gnificant doubt on the Company's ability to continue as a going 
concern. The ult~mate outcome of the above is not ascertainable at present and 
hence we are unable to comment on the consequential impact, if any on the 
accompanying Financial Statements. 



Qualified Opinion 

4) Based on our review conducted and procedure performed as stated in 
Paragraph 2 above, with the exception of matters described in Paragraph 3 
nothing has come to our attention that causes us to believe that the 
accompanying statement of unaudited financial results prepared in 
accordance with applicable accounting standards and other recognized 
accounting practices and policies has not disclosed the information required 
to be disclosed in terms of Regulation 33 of the SEBl (Listing Obligations and 
Disclosure Requirements) Regulations, 201 5 including the manner in which it 
is to be disclosed, or that it contains any material misstatement. 

5) We draw attention to the following 

Note Specific to Joint Venture 

a) We draw attentian to Mote 7 b (ii),(iii) & (v) of the statement. As stated in 
the Note, 

(ii) In management committee meeting held on 01 J2.2021, it was noted that 
the firm surrendered the partial piece ef land to the YEIDA and the surrender 
deed for the same was executed on November 30, 2021, that the balance 
piece of land admeasuring 55152 sq. mtrs shall be demarcated and the 
physical possession will be assigned to the Firm in short span of time, and 
that the development activities in the project will start immediately after 
receiving the physical possession of land the project shall be categarised as 
'Revised Project". 

(iii) In the above mentioned management committee meeting, the matter of 
capitalising the borrowing costs including interest on unsecured loans, interest 
on land premium and interest on delayed payment of premium as per 
applicable accounting standards was considered and it was resolved not to 
charge the same directly to Statement of Profit and Loss, w.e.f. 01.04.2022. 

(v) The condition in the project, as mentioned above indicate the existence of 
uncertainty abount firms ability to continue as a going concern. However, the 
prevailing rate of land as per Yamuna Express Industrial Development 
Authority (YEIDA) official site, the valuation of land as on 30t"eptember 
2023, is in excess of the book value of land. Also, considering the situation 
evolving subsequent to Surrender Deed dated 30th November 2021, no 
impairment Is envisaged and provided in the books of account. 

b) We draw attention to Note 7 ( c) (i) 

i) The Firm was in receipt of letter dated 2311 112022 from Greater Noida Industrial 
Authority (GNIDA), in which GNlDA has referred to Hon'ble Supreme 

order dated 0711 1/2022, as per which, Hon'ble Supreme Court has directed 



the Noida Authatityl GNlDA to calculate the amount due, after taking into 
consideration the effect of the order dated 09,06.2022 issued by the state 
Government. 

As per order dated 09.06.2020 issued by the state Government, inter alia, the 
interest rates would not be effective retrospectively. 

Pending calculation of interest by GNIDA in terms of letter dated 23/11/2022 from 
the Authorii, the Firm has recalculated interest liability for the period 01/07/2028 to 
3111212022 and accounted for the same, which has resulted in decrease in interest 
tiability by Rs. 163.85 Lakhs for the said period. 

h] We also draw attention to Note 7 (d) 

11TL Nimbus The Hyde Park 

The firm does not have any significant amount of inventory as at reporting 
date. Accordingly, these financial statements have been prepared on the 
basis that the firm does not continue to be a "Going Concern" and therefore, 
all assets have been valued at their realizable value, where lower than cost 
and all known liabilities have been fully provided for and recorded in the 
financial statements on the basis of best, estimate of the management. 

6) We did not review the interim financial resultstof 3 joint operations included 
in the standalone unaudited interim financial statements of the entities 
included in the Company, whose results reflect Company share of total net 
Loss after tax Rs, 38.82 Lakhs for the period ended 30.09.2023 as considered 
In the Standalone unaudited interim financial statements of the entities 
included in the Company. The Interim financial statements of these joint 
operations have been reviewed by other auditors whose reports have been 
furnished to us ,and our conclusion in so far as it relates to the amounts and 
disclosures incjuded in respect of these joint operations, is based solely 
an the report of such other auditors and the procedures performed by us as 
stated in paragraph 2 above. 

Our repod is not modified in respect of the matters mentioned in paragraphs 
5&6 above. 

Place: Mumbai 
Date: 07.1 1.2023 

For Maharaj N R Suresh and Co LLP 
FRN NO:001931 

Partner 
Chartered Accountants 

M NO 204368 
UDlN NO: 23204368BGWWYZ2965 



Chartered ~ccohtants 
9, (Old 51, 14 Lane, II Main Road, Tnrstpuram, Chennai - 600 024. 
LLP Identification No : AAT-9404 

LIMITED REVIEW REPORT ON CONSOLIDATED FINANCIAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF 
IITL PROJECTS LIMITED 

1.We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
llTL PROJECTS LIMITED ("the Parent") and its associates and joint venture (the Parent and its 
associates and joint venture together referred to as "the Group"), and its share of the net profitl(loss) 
after tax and total comprehensive income 1 loss of its associates and joint ventures for the 
quarter/Half year ended 30.09.2023. ("the Statement"), being submitted by the Parent pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended. 

2.This Statement, which is the responsibility of the Parent's Management and approved by the Parent's 
Board of Directors, has been prepared in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard 54 "Interim Financial Reporting" ("lnd AS 34'7, prescribed 
under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in 
India. Our responsibility is to express a conclusion on the Statement based on our review. 

3.We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 241 0 "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity "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 substantially less in scope than 
an audit conducted in accordance with Standards on Auditing 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. 

We also performed procedures in accordance with the circular issued by the SEBl under Regulation 33 
(8) of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, to the extent applicable. 

4.The Statement includes the results of the following entities: 

Joint Ventures 
a) I ITL-Nimbus The Express park View 
b) I tTL-Nirnbus,The Hyde Park Noida 
c) IITL-Nimbus The Palm Village 
d) Capital lnfra projects Private Limited 

Associate 
a) Golden palm facility Management Limited 

5. As stated in Note no 2, In view of the adverse cashflows of the Joint Ventures (JVs) namely IITL- 
Nimbus, The Hyde Park Noida, IITL-Nimbus The Express Park View, 11TL- Nimbus The Palm Village and 
Capital lnfra Projects Limited their ability to continue as a going concern is doubtful. Based on the financial 
statement of joint venture as well estimated cash flow, the investment in three joint ventures namely IITL- 
Numbus Express park view,llTL -Nimbus The Hyde Park and Capital infra Projects Limited are fully 
impaired and recognized in the financial statements. Further as at 30th September 2023, the accumulated 
losses of IlTL Projects Limited is Rs 6413.63 lakhs exceeds the paid up equity capital and the net worth 
of the Company stands fully eroded. The current liabilities of the Company exceed its current assets and 
on-current liabilities dues towards redeemable preference shares is more than the estimated realizable 
alue of the other non-current assets. These conditions indicate the existence of uncertainty that may 
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cast significant doubt on the Company's ability to continue as a going concern. The ultimate outcome of 
the above is not ascertainable at present and hence we are unable to comment on the consequential 
impact, if any on the accompanying Financial Statements. 

Qualifted Qplnion 

6, Based on our review conducted and procedures performed as stated in paragraph 3 above with the 
exception of the matters described in Paragraph 5 above and based on the consideration of the 
review reports of other auditors referred to in paragraph 7 below, nothing has come to cur attention that 
causes us to believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the SESl (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, including the manner in which it is to be disclosed, er that it contains any material 
misstatement 

7. We draw attention to the following 

Note Specific to Joint Venture 

a) We draw attention to Note 7 b (ii),(iil) % fv) of the statement As stated in the Note, 

(ii) In management committee meeting held on 01.12.2021, it was noted that the firm surrendered the 
partial piece of land to the YEIDA and the surrender deed for the same was executed on November 30, 
2021, that the balance piece of land admeasuring 55152 sq. mtrs shall be demarcated and the physical 
possession will be assigned to the Finn in short span of time, and that the development activities in the 
praject will start immediately after receiving the physicat possession of land the project shall be 
categorised as 'Revised Project". 

(iii) In the above mentioned management committee meeting, the matter of capitalising the borrowing 
costs including interest on unsecured loans, interest on land premium and interest on delayed payment 
of premium as per applicable accounting standards was considered and it was resolved not to charge the 
same directly to Statement of Profit and Loss, w.e.f. 01.04.2022. 

(v) The condition in the projed, as mentioned above indicate the existence of uncertainty abount firms 
ability to continue as a going concern. However, the prevailing rate of land as per Yamuna Express 
Industrial Development Authority (YEIDA) oftLicial site, the valuation of land as on 30M September 2023, 
is in excess of the book value of land. Also, considering the situation evolving subsequent to Surrender 
Deed dated 30th November 2021, no impairment is envisaged and provided in the books of amount. 

b) We draw attention to Note 7 ( c) (i) 

i )  The firm was in receipt of letter dated 2311 112022 from Greater Noida Industrial Development Authority 
(GNIDA), in which GNlDA has referred to Hon'ble Supreme Court order dated 0711 112022, as per which, 
Hon'ble Supreme Court has directed the Noida Authority1 GNlDA to calculate the amount due, after taking 
into consideration the effect of the order dated 09.06.2022 issued by the state Government. 

As per order dated 09.06.2020 issued by the state Government, inter alia, the interest rates would not be 
effective retrospectively. 

Pending calculation of interest by GNlDA in terms of Ietter dated 23/11/2022 from the Authority, the Firm 
has recalculated interest liability for the period 0110712020 to 31112120122 and accounted for the same, 
which has resulted in decrease in interest liability by Rs. 163.85 Lakhs for Be said period. 

c) We also draw attention to Note 7 (dl 

llTL Nimbus The Hyde Park 

does not have any significant amount of inventory as at reporting date. Accordingly, these 
statements have been prepared on the basis that the firm does not continue to be a "Going 

C 



Concern" and therefore, all assets have been valued at their realizable value, where lower than cost and 
all known liabilities have been fully provided for and recorded in the financial statements on the basis of 
best estimate of the management. 

d) We also draw attention to Note 7 (e) (i) & (ii) 

(i) As at the end of the period, the accumulated losses of Rs 51 88.1 3 Lacs /- exceeded the equity paid 
up share capital and the net worth of the Company has been fully eroded. The Company's ability to 
continue as a going concern is dependent on the exploration of new business opportunities and ability to 
arrange necessary funds. The management is having financial difficulties but taking steps in the above 
respect to meets its financial commitments Accordingly these financial statements have been prepared 
on going concern basis. At present the company continues to carry real estate business operation. 

(ii) The Firm was in receipt of letter dated 23/11/2022 from Greater Noida Industrial Development 
Authority (GNIDA), in which GNIDA has referred to Hon'ble Supreme Court order dated 0711 112022, as 
per which, Hon'ble Supreme Court has directed the Noida Authority1 GNIDA to calculate the amount due, 
after taking into consideration the effect of the order dated 09.06.2022 issued by the state Government. 

As per order dated 09.06.2020 issued by the state Government, inter aha, the interest rates would not be 
effective retrospectively. 

Pending calculation of interest by GNlDA in terms of letter dated 23/4 112022 from the Authority, the Firm 
has recalculated interest liability for the period 0110712020 to 31/12/2022 and accounted for the same, 
which has resulted in decrease in interest liability by Rs 82.78 lakhs for the said period. 

8.We did not review the interim financial results of 4 joint operations included in the Consolidated 
unaudited interim financial statements of the entities included in the Group, whose results reflect group 
share of total net Loss after tax Rs 38.82 Lakhs for the period ended 30.09.2023 as considered in the 
Consolidated unaudited interim financial statements. The interim financial statements of these joint 
operations have been reviewed by other auditors whose reports have been furnished to us ,and our 
conclusion in so far as it relates to the amounts and disclasures included in respect of these joint 
operations, is based solely on the report of such other auditors and the procedures performed by us as 
stated in paragraph 3 above. 

We did not review the Group's share of net profit after tax of Rs.O.54 lakhs and total comprehensive 
income of Rs 0.1 1 lakhs for the period ended 30.09.2023 as considered in the consolidated unaudited 
financial results, in respect of -I associates, whose interim financial statements have not been 
reviewed by us. These interim financial statements have been reviewed by other auditors whose reports 
have been furnished to us by the Management and our condusion on the Statement, in so far as it relates 
to the amounts and disclosures included in respect of these subsidiaries, associates and joint ventures, 
is based solely on the reports of the other auditors and the procedures performed by us as stated In 
paragraph 3 above. 

Our report is not modified in respect of the matters mentioned in paragraphs 7 & 8 above. 

Place: Mum bai 
Date:07.11.2023 

For Maharaj N R Suresh a 
FRN NO:001931 SGkk! 

Partner 
Chartered Accountants 

M NO 204368 
UDIN: 232Q4368BGVVWZA9454 
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