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Department of Corporate Services (DCS-CRD) 
Phiroze Jeejeebhoy Towers, 
I" Floor, Dalal Street, 
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BSE Scrip Code: 531968 

Sub: Outcome of the Board Meeting 
Ref: Unaudited Finanehl ResaIts,(§slndaiane & Consolidated) for the quarter and half year 

ended September 30,2022. 

Dear Sir. 

This is to inform you that the Board of Directors af IITL Projects Limited at its meeting held today 
i.e. November 13. 2022 approved the Unaudited Financial Results (Standalone & Consolidated) for 
the quarter and half year ended September 30,2022. 

Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Rerquirements) Regu bt ions, 20 1 5. we are enclosing herewith the following: 

a) Unaudited Financial Results (Standalone & Consolidated) of IITL Projects Limited for the 
quarter and half year egdd September 30,2022, 

b) Statement of Assets & Liabr'ttties as on September 3 0,2022. 
c) Limited Review Report an the Ufiaudited Finincia1 Resu Its (Standalone & Consolidated) 

issued-by the Statutory Auditors. Maharaj N N Swresh and Ca LLP. 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDEO 30TH SEPTEMBER, 2022 

1 

( c. Finance cost 

lncome 
a. Revenue from operations 
b. Share of profit from joint venture partnership firms (refer note 8 

(all 
2 
3 
4 

d. Depreciation and amortization expense 
e. Share of (profit)/loss from joint venture partnership firms (refer 

note 8 (a)) 

Other income 
Total lncome (l+2) 
Expenses 

a. Cost of sales 
b. Employee benefit expense 

1. Other expenses 10.15 12.62 13.59 22.77 23.38 45.92 
Total expenses 146.18 153.00 267.48 299.19 528.40 902.56 
Profit/(lors) before and tax (3-4) (147.33) (2.44) (267.41) (149.77) (528.31) 1,068.60 
Tax expense: 

a. Current tax 
b. Earlier year 
c. Deferred tax (0.02) 0.59 (0.01) 0.57 0.04 (0.03 

Total tax expense (0.02) 0.59 (4.01) 0257 0.04 (0.03 
Net Profk/(Loa) after tax (5-6) (149.31) (3.43) (2G7.40) (is0.34) (528.35) 5068.63 
Other Comprehensive Income (OCI) 

I) ltems that wlll not be reclassifled to profit or loss 
Remeasurement of defined benefit liabillty/asset (0.03) (0.02) (0.03) 0.06 0.26 

11) income tax relattng to Items that will not be reclassified to proftt 
0.01 or loss 0.01 (0.02) (0.07 

Other comprehensive Income, net of tax , (0.021, (0.021, (0.02), 0.04 , 0.19 

10 Paid up Equity Share Capital (Face value T 10 each) 
11 Earning per Eauity Shares o f t  10 each 

9 

1 -  Basic and Diluted I (2.95)( (0.06) 1 (5.36)1 (3.01)l (10.59) 1 21.41 
Baslc and Dliuted EPS for all per~ods except year ended 31.03.2022 are not annuaiised. 

Total comprehensive IqdDmel(expenses) for the period (7-8) (147.33) (3.03) (267.42) (150.36) ( m 3 1 )  1,068.82 



IlTL PROJECTS LIMITED 
1. UNAUDITED STANDALONE STATEMENT OF ASSETS AND LlABlUTiES AS AT NTH SEPTEMBER, 2022 

1 pon-rurrent assets 
Property, plant and equipment 
Other intangible assets 
Financial assets 

I) investments 
a. investments in associates 
b. Investments in jointly controlled entity 

Non Current Tax Assets 
Deferred tax assets (net) 

(? In lakhs) 

Other non-current assets 

Particulars 

2 current assets 
Inventories 
Ftnancial assets 

i) Trade receivables 
11) Cash and cash equivalents 
iii) Other financial assets 

l~urrent tax assets (net) 

As at 
30.09.2022 

Other current assets 

Asat 
31.03.2022 

Total non-current assets 

Total currant assets 

Unaudited Audited ---t- 

B EQUITY AND LIABILITIES 
1 EQUITY 

Equlty share capltai 
Other equity 

Total equity 
LIABILITIES 

2 Nan-current HabiBieq 
Financial liabilities 

I) Other financial liabilities 
Prov~slons 

Total non-currcnt IiabfUfles 
3 current liabilities 

F~nancbai iiab~httes 
I) Trade Payabler 

Total outstanding dues of micro enterprises and small enterprises 
Total outstanding dues of credttors other than micro enterprises and small enterprises 

il) Other financial liabilities 
Other current liabilities 
Provrsions 

t Total c u m t  liifltiw 



I t n  P R O ~  un+mD 

1 2. UNAUDITED STAN0MX)NE STAEWENT OF CASH FLOW FOR ME HALF YEAR ENDED 3QTH SEPTEMBER, 2022 

Unaudtted 
A C A b n F t O W ~ ~ n m ~  

Pmfit/1rn} Mom mi8 (-*ml 
Adjustment k 

Depreciation and amottlaatlon ~ I W S  

Share of profit from jolnt venture partncrshtp firm 
Share of loss from loint venture plrtwshipfirms 
interest income 
Finance cost (non cash) 
Employee retirement expm~e~ 

OpcntInp (lor) befom wpitol cbngas 
Changes h wofkky capital 

Inventories 
Trade receivables 
Financial and other assets 
Trade Payable 
Prwisions 
Other financial liabilities 
Other I~abilit~es 

Cash ~enentedE(used In) from 0p.rPtiot~ 
Direct Tax refund!(paid) 
N&%w~ pnera tEd / tW In) fnMl wrottnp aabSrks 

I 
I 0 l c ~ s n  FLW FROM INVFimNG A~VIT IBS  

1 I Sale of property,, ptant a d  qulpmem 
Interest recelved 
Net Cash gene~/(uswluswlIn) from Inuemmt acwtkrr 

1-h and ash b(uiwknts at the k6innlng of the you I 2737 
I c a s h a n d a s h ~ r s 9 t t t t e ~ o f t h a v r r r  l3.03 1 20.99 



Notes : 
3 The above Standalone Financial Results have been reviewed by Audit Committee and approved by the Board of Directors of the Company, at thelr meating M d  on 

November 13,2022 and subjected to Limited review by Statutory Audiirs. 

4 The unaudited finantlal results have been prepared on a going corl.cml $orb, although thc ampany is i ~ r r l n g  continuous losses and tbe net worth of the Company 
is mgathn as on September 30,2022, indlcate the cxktenca of a matwial uncertainty that may cast signlfkant doubt rbwt the company's abillty to continue as a 
going concern. Howwer, based on the mmagemwt plans ~ n d  est- of the operation of the company as well as JVs, the campany will be able to meet its I 

obligation and therefore financial statements are pwpared ongoing concern Ws. 
5 In vlew of the current status of the Reai Estate Industry and in gartldar the adverse cash flows of the joint venture n m l y  lm- Nimbus The EwprarsPark Vtew, IITL 

- Nlmbus The Palm Village and Capital lnfrg Pmjbct Unite$, thefr atrlUty to cwrtlnuc on a go@ m m m  is doubtful. Further, the current llobflity of the company 
exceeded ~ts total assets indicates that material uncerralnty exists that may cause significant doubt on the company ability to conttnue as a goin& concern. 
Considering the above, based on the financial statement of joint ventures as well estimated cash flow, the investments In two Jolnt ventures namely l lT l -  Nimbus 
The Express Park View and Capital lnfra Project Limited are fully impaired and recogniFcd (re* note no. 8 (v). 
No provisions for impairment in the capital of ltTL -Nimbus The Palm VHlsge cmWer%d nemsary and the share of losses up to the reporting date belng a partnership 
firm has been recognlsed In the P r d t  IP tm moount. 

6 llTL - Nimbus the Express Park Vlew, Joint venture entered into the settlement agreemen! dated 31st December 2021 wlth Nimbus lndla Umited to settle the 
unsecured loan of Rs. 22.09 Crores and outstanding interest of RE. 1.31 Crotes in fo lMng manner. 
I) Repayment of loan amounting toRs. 5 Crow knmediately. 
11) Balance of Rs. 18.40 Crores shall be repaid within 6 months fmm date of execution of settlement agreement. 
111) Walver of interest Rs. 10,31.97,847/- for the period October 01,2017 to September W, 2021, if the above condrtlons are satkfled. 
W )  NO Interest shall be charged for the period start- immediately after the expiry of Restructuriq agreement I.e, w.e.f. October 01,202l. 

- 
All the above conditions are satisfied as per settlement Agreement .Impact in respect of waiver of intefest hipr been @en effect in Joint venture ftnandals for the 
quarter ended 30.06.2022 .Share of p r d  from jolnt venture lndu$ks Rs. 95.17 lams Por the half year the impact due to reutml of lnterest, fecognlred in the 
profit and loss account by joint venture In earlieryeart. 

7 IITL-Nknbus The Hyde park Noida, Jolnt venture vide them letter dt. 18.06.2022 to Industrial investment TNft limited (IITC), purposed to settle the unsecured loan of 
Rs. 16,27,94,964/- in following manner. 

I) The Flrm will repqy the outstanding loan on or before December 31,2022. 

11) To waive the total outstanding interest amount of R4.2,63,71,001/- as on June 30, M22 and aIl f u t w  interest amount thereafter up to December 31,2022. 

111) The Flrm relteratds thew cornmltment to remit the outstanding loan amount. 

Indian ~ccaunting\Standrrds ("lnd As") which have been subjected to llmited review by the respective Statutory Audlton of the M n t  Venture partnership firms. . . 
b) 

sentlmonts and poor resgonse, the Flrm has tempamity suspended the opantion$/actkitlcs In the project-No substantial 
administrative and technical work wars wried aut In the project. Hence, the management mmmMse in b meeting dt. 29.01.2018 decided that w.t.f. 
01.01.2018, all the borrowing costs 1.e. Inwrest on Wlwkcud ban, Interest on Land Pnmrium and Interest on Delayed payment of premium be dlrectly charged 
to Statement of Pgofit &.Loss instead ~f apttatizatien to Inventcub. Similariy, lnterest on delayed payment of F m r  Compensation and Interest on lease rent 
are ako being dir&ctly charged to Smtemmt of Profit & Loss. 

11) In management'co~cttee meetin6 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 Navemher 30, 21321. Furthermore balance Plot i.e.7375.48 sq. mtrs is still pending for execution of Surrender Deed that the 
balance piece of land admeasuring 47776.52 sq. mtrs shall be demamted and the physicat porsesbn will be assigned to the Rnn in short span of time, and that 
the dewlopment tetlvttks in the project will tart i m m d m  &er wcekbg the physical possession of land the proJect shall be categorized as 'Rwlved . 
Project'. 

iil) In the above mentioned manageinent commktw meetlng, tke matter of mpjtslising the borrowing including Interest on uniccwad bns, interest on 
land premium & lnterest on dalayrd payment of premkrm as per applkable accounting stanclads was cmsi@ered and lt was resolved not to charge the same 
directly to Statemcdnt of Pal, w.ef. 01-04-2022. 

iv) As per letter dated 04.05.2022 frqn YEiDA there was recalculation on the part of YEIDA as further land measuring 7375.48 Sq. Mtrs. Is to be surrendered (in 
addit~on to 47643/70 Zq. Mtrs. Already surrendered vide Surfendey deed dated 30th Nov 2021 with YEIDA), for wMd\ Surrender deed Is to be executed. 
Demarcation of Land measuring 47776.52 Sq. Mtn. (revied from 55125 Sq. Mtrs. as per letter dated 04.08.2022 from YEIDA) in favour of the flrm and to give 
the physical pmsesslon of the bnd is pending with YElDA for ~ecssary rctlorl. 

v) The conditions in the pram, as mentioned at@#, indkate the ex- of wmtainty abwt the Firm aMiQ to contlnwe as a going concern. However, the 
prevailing rate sf I& as per Yarnuna E m  Industrial Dedqment h&fwr&y fYE4Dk) offlc(al WE, the valuation of land as on 30th September, 2022 Is in excess 
of the book value of land. Also, considerhrg the $&&&in cvQMng sobsaquent W SurnnBm Oed d m d  30th November, 2021,no Impairment b envisaged and 
provkhd in the books d account.lt my be metab& tha ar per letter deted 00.0$.Zt@ from WDA thm wa racakubtion on the part of YEDA and Further 
land measuring i.e.7375.a M(. rntn i$ to $s in odditbn to 47843.m MtG idreedy ~ ~ n d e n d  vhdc 5 W  
YElDA), for which Swradet deed [5 @ BI ~lt~ew 

f 
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i) The Supme Ceurt vide its order dt. 10/06/2020 and subsequent orders on different dates directed the NoMa Authority to recalculate the Interest on 
premium &P W MCLR w.e.f. 01.01.2010. The Apex Court gave time period of 30 days to NcMa AuthotHy to rmkulate the lnterest &ln$ly and Inform the 
leaseholders their liabilities afresh. In respect of recalculation of hterwt, no Information Is awiloble from Nolde Authority. Also, the Noida Authority maved a 
review petition before the Supreme Court. The matter b e i i  sub-judii, the impact thereof has not been considwed in the Rnonclals for the wriod ended - .  

30.09.2022. 
11) liTL - Nimbus the Express Park View, joint venture entered into the deftlement agreement dated 32st December 2021 with Nimbus India Umitd to settle the 
unsecured loan of Rs.22.09 Crores and outstandin8 interest of Rs.1.31 Crotes in following manner. 

a) Repayment of loan amounting to Rs.5 Crores immediately. 
b) Balancc of Rs. 18.40 Crom shall be repaid within 6 months from date of execution of settlement agreement. 
c) Waiver of interest Rs. 10,31,97.847/- fM the p a r a  amber 01,2017 to September 30,2021. If the above conditions are satlrfled. 
d) No interest shall be charged for the period sta- hnmedtateb a&r the -fry of RestNeturing weement I.e, w.e.f. Wober 01,2021. 

Ail the above conditions are satisfied as per settlement Agreement and corresponding impact has been done In respect of waiver interest of Rs. 7,03,21,877/- a! 
exceptional Income In statement of profit 81 loss account and reversal of finance mt of Rs. 3,28,75,970/- in work In progress in quarter ended June 2022. 

d) IlTL Nimbus The Hvde Park 
(i) The Supreme Court vide its order dt. 10/06/20U) and subsequent orders on different dates directed the Noida Authority to recalculate the Interest on lease 
premium @ SBI MCLR w.e.f. 01.01.2010. The Apex Court gave time period of 30 days to Noida AuthorSty to recalculate the Interest accordingly and InfofiTnhe 
leaseholders thelt liabitities afresh. In respect of r-on of WtW, no InSonnation Is ;wdW from Noida Authority. Atso, the Noida Authority moved a 
review petition Wore the Supreme Court. The m a w  k i n g  sub-jUI#EC, the impact thereof has n d  bean conrMered In the financials for the year ended 30th 
September 2022. 

9 The Supreme Court vide its order dated 07.11.2022 has allowed the review petltion filed by nodal agemks and recalled the order dated 10.06.2020 and subyequent 
orders. The effect of this if any, will be considered as and when it crystakes. 

10 The Company and ~ts Joint Venture Firms has considered the a l  possible effects that may result from Covld-19 Pandemic on the carrying amounts of property, p W ,  
equ~pment's, Inventortes, trade receivable and other current assets. The Company snd Lts JdM Venture Firms has considered Internal and certsln extarnal sources of 
~nformat~on lncludlng economic forecasts and industry reports up to the date of approval of the financial SMte~~ntS In determlnlng the impact on various elements of 
~ts financial statements. The eventual outcome of impact of the global haaRh pandemk may be different from those estimated as on the date of approval of these 
financial statements, the Company will continue to monitor developments M, Identify significant umertaintiss in future periodJ, If any. 

11 The Company is engaged only in rial estate development and related actMtks and h e m  there are no raportable segments as per Ind As 108 - Oprratlng segments. 

12 The prevtous period's filures have been regrouped or rearranged wherewr necessary. 

Director 
DIN : 00007256 



lm PROJEClS UMITED 
CIN: LOlllOMHl994PLC082421 

Regd. office : OMce No. I O U ,  The Capital, G-Block, Blot No. C-70, b n d n  Kurk Complex, BNldn East, Mumbai - 400051. 
Tel. No. 022-4325 0100, Email: ittlpmjects@tlgmup.~om, Web: www.iklpmjects.com 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE HALF YEAR ENDED 3OTH SEPTEMBER, 2022 

in lakhs 
Qua- ended Half year ended Year ended '' Particulars 

No 30.09.20~2 30.06,t0~ 30.89.2021 30,09.2012 30.093021 ~ ~ d i t t r d  
Unaudited OMudfted Unaudited Unaudited Unaudited 31.03.2022 

1 Income 
Rwenue from operations 16.13 11 -91 28.04 122.68 

2 Other Income 1.17 0.81 0.07 1.98 0.09 0.27 

, iil 

I 
3 Total Income (l+2) 17.30 12.72 0.07 30.02 0.09 122.95 
4 Expenses 

a. Cost of sales 4.20 4.20 92.08 
b. Employee benef~t expense 
c F~nance cost 
d. Deprec~ation and amortization expense 
e. Other expenses 

investment accounted for using equity method and tax (36) 

a. Current tax 

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

11) income tax relating to items that will not be reclass~fied to profit 



Total n o m u m n t  assets 

Im PROJECTS LIMITED 
1. UNAUDITED CONSOLIDATED STATEMENT OF ASSETS AND UABlLlTlES AS AT MTH SEPTEMBER, 2022 

(? in Iakhs) 

Total equity 

A 

I) Investments 
a. lnvestments in associates 
b. Investments in jointly controlled entity 2,550.00 2,550.00 

Non Current Tax Assets 
Deferred tax assets (net) 
Other non-current assets 

2,56233 2,566.24 
ztunentarrets 

Inventories ' 336.22 240.43 
Financial assets 

I) Trade receivables 
li) Cash and cash equivalents 
i~ i )  Other financ~al assets 

Current tax assets (net) 
Other current assets 

Total current assets 

I) Other financql liabilities 

Total noncurrent UabiI#ks 

Total outstandng dues of micro enterprises and small enterprises 
Total outstanding dues of creditors other than micro enterprises and small enterprises 

Partkukn 

ASSETS 

1- 
Property, plant and equipment 
Other intangible assets 
Financial assets 

Asat 
30.09.2022 
UnaudW 

0.05 
0.30 

Asat 
31.03.2022 

Audlted 

0.30 
0.42 



llTL PROJECTS LIMITED 
2. UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOW FOR M E  HALF YEAR ENDED MTH SEPTEMBSR, 2022 I 

R in lakhs.1 

Interest Income 
Flnance cost (non cash) 
Employee retirement expenses 

Opmmttng proflt/(lors) befon worMng capitol chan&es 
Changes In wrklng capkal 

Trade ReCeiMbles 
Financial and Other assets 

Other financtal liabilities 
Other liabiiit~es 

Cash generated/(used in) from opetations 
Direct Tax refund/(paid) 
Net Cash h f b w / ( o ~ w )  from operating &Mties 



Notes : 
3 The abwe Consoliited Financial Results have been reviewed by Audit Committee and a p p r d  by the Board of Dlmton of the Company, at thetr meeting had on 

November 13,2022 and subjected to limited review by Statutory Audiin. 

4 The audited financia4 results haw been prepared on a golng concern basis, idthough the Gmup is lncwring continuous losms and the net worth of the Group is 
negative as on September 30,2022, indkato the adstsnce of a mewlal kmmWy that may east sienitlmnt doubt ?&out the Group's abilw to continua w a ping 
concerns is doubtful. However bwed on the nwMghnent pbns as estimate d the operaUon of the mmpany as w d  as JVs, the sompaiy wlll be ask to ma& b 
obltgation as their financial statements we prepared on wing Eoncam bask. 

5 In view of the current st3tys of the Real Estate lndwt~y br Bsptkuknfrt PdvPrwushtTows of the jafnt venture & IITL- MimburThe btpms Pa~kMew, lm 
- Nimbus The Palm Village and Capital lnfta PreW U*, their M i t y  to cwrthtw on a geing w m r n  is doubtful. Further, tk nrmnt I%biUty of the ~ o m p ~ l y  

exceeded its total assets indicates the nnteeal urrcortalnty akts that may cause significant dwbt on the company abiilty to continue as a golng cancern. 
Constdering the abwe, based on the financial satenrent of joim wntwes as well est3matsrl ash  flow, ?he Investments in  two jolnt ventures nmrnely lln - Nimbus 
The Express Park View and Capital lnfra Project Limihd are fully impdred and r a o p b d  ( d r  note no. 8 (v). 
No prwisions for Impairment in the capital of IlTL -Nimbus The Palm Vl-e considered neCa6rary and the share of losses up to the report@ date being a partnership 
firm has been recognised in the Profit & Lots account. 

6 IlTL - Nimbus the Express Park Vlew, joint venture entered In& the sttlefflent apeemant dated 3ist December 2021 wlth Nimbus India Umlted to settle the 
unsecured loan of Rs. 22.09 Crores and outstanding intenst of Rs. 1.31 Cmrer In following manner. 
i) Repayment of loan amounting to Rs. 5 Crores imdiately. 
11) Balance of 17s. 18.40 Crores shall be repaid within 6 months from dste of exacutfan dmtttement egreement. 
III) Waiver of interdst Rs. 10,31,97,847/- for the perrod Oaober M, 2Pl7to Septrmbor 30,2021, if the abwe condltlons are wtkfled. 
IV) No ~nterest shall be charged for the period stanlne immediatdy ahP* tkmpiry ofReSructwln8 apMm4nt I.@, w.e.f. Onobar 01,2021. 

Ail tho above copditions are satisfied as per seRlement Agreement .Impact in respect of waiver of Merest has h n  given effect in joint venture flnanclak for the 
quarter ended T.06.2022 Shar12 of profk from joint ventun indudes Rs. 95.17 iakhs for the half year the hpect due to reversal of interest, recogalsed in the 
proflt and loss wcount by jdnt venture in earller years. 

7 IITL-MimBus The Hyde park Noida, Joint venture vide thelr letter dt. 18.06.2022 to Indwtriai trrvcssment T w t  U m W  (IlTl), purposed to settle the unsecured ban of 
Rs. 16,27,94,964/- in \ollowlng manner. 

8 Notes spec~f~c to Joint entures and associates: 
a )  Share of prof~t/( ss) from Joint Venture Partnership Firm for the quarter ended Septwnber 30,2022 is based wilts unaudW flnancbl reruftr pfepared under 

ind~an Accountin Standards ("ind As") which b e  baen subjected h, limled r w k  by the respcrtiw St;ltutcq Audltm of thelolnt Venture pwmarshtpflrms. C 
b) 

sentiments and poor response, the Fkrn has temporarity suopended the opermth3ns/actMtics In the proJect.No substantial 
vvas can&! out k the preject. Hence, the manwment commtttee in Its -6 dt. 3g.Ol.2018 dedded that w.e.f. 
e. Inmest on U m  loan, interest on land Premium aml I n t m  on Delayed payment of premium be dkrctk c h a w  

t of capitalization to inventories. Similarly, Intenst on delayed payment of Farmer twnptnsation and interest on base rent 
ement of Profi 81 Loss. 

11) In management committee meeting held on 01.12.2021, it was notad that the firm surrendered the partial piece of land to the YEIDA and the swrender deed 
for the same wad executed on MovemMr 30, 2021. furthermare balance Plot i.e.7375.1 SQ. mtrs is still pending for execution of Sumndw Deed that the 
balance piece of land admeasuring 47776.92 sq. mts &ill be dentarrated end the physical pesmssWn will be a6signad to the Fkm In short span of tim, and that 
the developmentladiv~ks in the p r e e  w19 stW ImmediWy affw rwebhg the physical posemlon of land tha project sWI be categorml as 'M 
Project'. I 

iii) In the above mentioned management committee meotjng, the matter of capitaiising the borrowiq costs imluding interest on unsecured loans, interest on 
land premlum L i terest on delayed payment of premium as per applicable accounting stmdards was considerd and It was resolved not to charge the same 
dmctly to Statemlnt cif P a l  w.e.f. PI-04-2022. 

IV) k per letter d 'ted 04.05.2022 from YElDAthere was recalculation on the part of YEIDA as further land measuring 7375.48 5q. Mtrs. Is to be surrendered (in 
add~t~on to 47844.70 $1. Mtn. Already surrendered vide Surrender deed d W  30th Nov 2021 with YEIDA), for which Surrender deed is to be executed. 
Demarcat~on of Land meeswi.~ 47776.55 Sq. Mtrs. (revked from S12S Sq. Mm. as per letter dated 04.08.2022 from YEIDA) in favow ofthe firm and to ghre 
the phystcal posseTsion of the lsnd Is pending wit? &IDA for necessary rctktn. 

V) The conditions 1/1 the pmject, as menHoned abave, iRdkato the exkjtema of uncertslnty about the Firm abHity to continue as a going concern. Howeyer, the 
prevallb rate of iond se per Yamuna IEqmss lndurtrka Dwe!bpnmt Aut- (YEW &&id Ute, the valuation of knd a on 30th Septsmber, 2022 is in excess 
of the book vahse of knd. AQo, the simatkm aMMngmbmqucnt to Swm& gunandar date4 30Lli NeMmkr, =,no impairment Is envisa@ and 
provlded b the boDks of account.it may k menWsma W as par lo#er dated Q A O B m  &om WtDA tbam was raQkulatlon on the part of YEiDA and Further 
land measuring l.e.7375.43 sq. mtn is tb be sunendcrwl( h add#ron to 4ffM3.70 pq Wrs dFwdy swrenbaned vide Surrender ated 30th N w  2021 with 
YEIDA), Far whkh Surrender deed is to be muted.  



;.a 

c) IITL Nimbus The Exnress Park View 7 
i) The Supreme Court vide its order dt. 10/06/2020 and subsequent orders on different dates directed the Noida AuthorltV to recalculate the Interest on lease 
premium @ 481 MCLR w.e.f. 01.01.2010. The Apex Court gave time period of 30 days to Noida Authority to recakulate the interest accordingly and inform the 
leaseholders the~r liabilities afresh. In respect of recalculation of interest, no information is available from Noida Authority. Also, the Noida Authority moved a 
review petition before the Supreme Court. The matter k ing  rub-judice, the impact thereof has not been conskJered b the flnancWI for the period ended 1 
30.09.2022. 
ii) IlTL - Nimbus the Express Park View, joint venture entered into the settlement agreement dated 31s December 2021 with Nimbus India Uml€ed to settle the 
unsecured loan of Rs.22.09 Crores and outstanding interest of Rs.1.31 Crores in following manner. 

a) Repayment of loan amounting to Rs.5 f rores immediotaly. 
b) Balance of Rs. 18.40 Crores shall be repaid within 6 months f m  date of executlm of settkment agreement. 
c) Waiver of interest Rs. 10,31,97,847/- for the period October 01,2017 to September 30,2021, if the above conditions are satisfied. 
d) No interest shall be charged for the period starting immediately after the expiry of Restructuring agreement I.e, w.e.f. October 01,2021. 

Ail the above conditions are satisfied as per settlement Agreement and corresponding impact has been done in respect of waiver interest of Rs. 7,03,21,877/- as 
exceptional income in statement of profit & Iw account and reversal of finance cost of Rs. 3,28,75,970/- in work In progress in quarter ended June 2022. 

d) liTL Ntmbus The Hvde Park 
(1) The Supreme Court vide its order dt. 10/06/2020 and subsequent orders on different dates directed the Noida Authority to recakuhte the interest on lease 
premium 69 581 MCLR w.e.f. 01.01.2010. The Apex Court gave time period of 30 days to Noida Authority to recalculate the lnterest accordingly and Inform the 
leaseholders their liabilities afresh. In respect of recalculation of interest, no infomation is availabte f r m  Noida Authority. Alw, the No@ Authority tyd a 
revlew petition before the Supreme Court. The matter being sub-judlce, the impact thereof has not been consifired in the flnancialr for the War ended 30th 
September 2022. 

e) Qoital lnfraoroiccts Private 
i) During the p e w ,  the Company has incurred Cash Losses amounting to Rs. 377.93 Lacs (Previous year Rs. 396.10 Lacs). As at the end of the period, the 

accumulated loqes of Rs. 5077.60 Lacs exceed the paid-up equity share capital and the net worth of the Company is fully eroded. 

Above matters indicate material uncertainty that exists which may cast a signifant doubt on the Compan$s ability to continue as a Golng Concern. However, 
the Accounts ate continued to be prepared on a Going Concern bask in the absence of adequate necessary data for compilation on an alternative basis. 
Consequently, n+ adju~tments are made in the accounts relatlng to the recoverability of recorded asset amounts and in respect of recorded liabilltles and 
contingent iiabil.dier that might devolve on the Company, for compilation of AaDunts on an afternatlve basis. As present, the Company continues to carry the -- 
real estate businhss operations. 

~ i )  The Supreme G~;R vide id order dt. 10/06/2020 and subsequent orders on different dates diwcted the Noida Authority to recalculate the interest on lease 
premium @ SBI ~ C L R  w.e.f. M.Ol.2010. The Apex'Court gave time period of 30 dap to Noida Authority to realculate the interest accordingly and inform the 

liabilities afresh. In respect of recalculation of interest, no information is available from Noida Authorlty. Also, the Noida Authorlty moved a 
fore the Supreme Court. The matter being sub-judke, the impact thereof has not been considered in the financlais for the perlod ended 30th 

nodal agencies and recalled the order dated 10.06.2020 and subsequent 

current assets. The Group has considemd internal and 
reports up to the date of approval of the financial statements in determining the 
Impact of the global dealth pandernk may be different from thoso estimated as 
monltor development.4 to identify significant umgrtalnttes in future periods, if any. 

11 The Croup is engaged bnly in real estate development and relatad activltis and henee there are no reportable segments as per Ind As 108 - Operating segments. 

I 
12 The previous perlod's lgures have been regrouped or rearranged wherever necessary. 

For UTL PROJECTS LIMITED 

' Place : Mumbal 
Date : November 13, tO22 ' MN : 00007256 



C hamtared ~ccountants 
9, (Old 5),11 Lane, It Main Road, Trustpuram, Chennai - 600 024. 

LIMITED REVIEW REPORT ON STANDALONE FINANCIAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF 
llTL PROJECTS LIMITED 

1) We have reviewed the accompanying statement of unaudited 
Financial results of IlTL Projects Limited for the Quarter /Half year ended , 

30th September 2022 .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 !nformation Performed by the lndependent 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 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. 

3) Based on our review conducted and procedure performed as stated in 
Paragraph 2 above,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 
recog n ired 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, 2015 
including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

t 

4) Material Uncertainty Related to Going Concern 

a) We draw attention to Note 4 of the accompanying financial statements. As 
stated in the Note, The unaudited financial results have been prepared on a 
going concern basis, although the company is incurring continuous losses and 
the net worth of the company is negative as on September 30,2022 



the company's ability to continue as a going concern.However,based on the 
management plans and estimate of the operations of the company as well as 
JVs,the company will be able to meet its obligation and therefore financial 
statements are prepared on a going concern basis. 

b) We draw attention to Note 5 of the accompanying financial Statement. As 
stated in the Note, In view of current status of the Real estate industry, and in 
particular the adverse cash flows of the Joint Venture namely, IITL-Nimbus 
The Express Park View, llTL Nimbus The Palm Village, and Capital lnfra 
Projects Private Limited their ability to continue as going concern is doubtful. 
Further the current liabilities of the Company exceeded its total assets indicate 
that a material uncertainty exists that may cast significant doubt on the 
company's ability to continue as a Going Concern. 

Considering the above and, based on the financial statement of Joint venture 
as well as estimated cash flow the investment in two joint venture is fully 
impaired. 

No Provision for impairment in the capital of IITL-Nimbus The Palm Village 
considered. necessary and the share of losses up to the reporting date being 
a partnership firm has been recognized in the Profit and Loss account. 

c) We draw attention to Note 6 IITL - Nimbus the Express Park View, joint 
venture entered into the settlement agreement dated 31st December 2021 
with Nimbus India Limited to settle the unsecured loan of Rs.22.09 Crores 
and outstanding interest of Rs.1.31 Crores in following manner. 

i. Repayment of loan amounting to Rs.5 Crores immediately. 

ii. Balance of Rs.18.40 Crores shall be repaid within 6 months from date 
of execution of settlement agreement. 

iii. Waiver of interest Rs. 10,31,97,847/- for the period October 01, 2017 
to September 30, 2021, if the above conditions are satisfied. 

iv. No interest shall be charged for the period starting immediately after the 
expiry of Restructuring agreement i.e, w.e.f. October 01, 2021. 

All the above cdnditions are satisfied as per settlement Agreement .Impact in 
respect of waiver of interest has been given effect in joint venture financials 
for the quarter ended 30.06.2022 .Share of profit from joint venture includes 
Rs 95.17 lakhs for the half year,the impact due to reversal of interest, 
recognised in the profit and loss account by joint venture in earlier years. 

c) We draw attention to Note no 7 - IITL-Nimbus The Hyde park 
venture entered in to settlement agreement dated 01.07.2022 wi 



Investment Trust Limited (I ITL) ,to settle the unsecured loan of Rs 16 27 94 
964 Crores in following manner. 
1 .The Firm will repay the outstanding loan on or before December 31,2022. 
2. To waive the total outstanding interest amount of Rs. 2,63,71,001- as on 
June 30, 2022 and all future interest amount thereafter up to December 31, 
2022. 
3. The Firm reiterates their commitment to remit the outstanding loan amount, 
4. In the unlikely scenario of the amount not being remitted by December 31, 
2022, the Firm will without any further request or extension, transfer the flats 
of equivalent of outstanding loan amount, with completion certificates 
obtained and facilitate registration of the same. In such eventuality, no 
maintenance charges will be levied on the flats until the time they are sold or 
for a period of 12 months ending December 31,2023 whichever is earlier. 

IlTL in its Annual General Meeting held on September 24, 2022,have 
accorded their consent for One Time Settlement of the total outstanding loan 
of Rs. 1 6,27,94,9641- granted by the Company to IITL Nimbus The Hyde Park 
and interest outstanding thereon amounting to Rs,2 63 71 0011- as on June 
30,2022 and all future interest amount thereafter up to December 
31,2022.The firm has paid the outstanding loan of Rs 16,27,94,964 on 
21.10.2022 . 
Note Specific to Joint Venture 
d) We draw attention to Note 8 b (ii),(iii) & (v) 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 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 categorised as 
'Revised Project". 

(iii) In the above mentioned management committee meeting, the matter of 
capitalising the borrowing costs induding 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 30m September 2022 
is in excess of the book value of land. Also, considering the situatio 



subsequent to Surrender Deed dated 30th November 2021, no impairment is 
envisaged and provided in the books of account. 

c) We also draw attention to Note 8 ( c) (ii) In respect of l lT t  Nimbus The 
Express Park View, joint venture entered into the settlement agreement dated 3Ist 
December 2021 with Nimbus India Limited to settle the unsecured loan of Rs.22.09 
Crores and outstanding interest of Rs. I .31 Crores in following manner. 

i. Repayment of loan amounting to Rs.5 Crores immediately. 

ii. Balance of Rs.18.40 Crores shall be repaid within 6 months from date of 
execution of settlement agreement. 

iii, Waiver of interest Rs.10,31,97,847/- for the period October 01, 2Q17 to 
September 30,2021, if the above conditions are satisfied. 

iv. No interest shall be charged for the period starting immediately after the 
expiry of Restructuring agreement i.e, w.e.f. October 01,202 1. 

All the above conditions are satisfied as per settlement Agreement and 
corresponding impact has been done in respect of waiver interest of Rs.7,03,21,877 
I- as exceptions t income in statement of profit & loss account and reversal of finance 
cost of Rs.3,28,75,970 in work in progress in quarter ended June 2022. 

5) We did not review the interim financial results of 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 
Profit after tax Rs 117.418 Lakhs for the period ended 30.09.2022 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 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 2 above. 

Our report is not modified in respect of the matters mentioned in paragraphs 
4&5 above. ' 

Place:Mumbai, 
Date: 1 3.4 1.2022 

For Maharaj N R Suresh and Co LLP 
FRN NO:001931 SAS000020 

K V Srinivasan 
Partner 

UDIN NO: 222043 



Chartered ~ccountants 
9, (Old 5), 11 Lane, II Main Road, Trustpuram, Chennai - 600 024. 
LLP Identification No : AAT-9404 

LIMITED 
RESULTS 

REVIEW REPORT ON CONSOLIDATED FINANCIAL 

TO THE BOARD OF DIRECTORS OF 
IlTL PROJECTS LIMITED 

1.We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
IlTL 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 profit/(loss)' 
after tax and total comprehensive income 1 loss of its associates and joint ventures for the quarter 
I Half year ended 30.06.2022. ("the Statement"), being submitted by the Parent pursuant to the 
requlrenient of Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 
201 5, as amended. 

2 TI-11s Statement, which is the responsibility of the Parent's Management and approved by the Parent's 
Board of DI~~C~OIS,  has been prepared in accordance with the recognition and measurement principles 
la~d down In lhdian Accounting Standard 34 "lntertm Financial Reporting" ("lnd AS 347, prescribed 
under Sect~on 133 of the Companies Act, 2013, and other accounting principles generally accepted in 
l r~d~a Our respons~bllrty 1s to express a conciuslon on the Statement based on our review. 

3 We conducteo our revlew of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of lrtterrm Financial Information Performed by the Independent 
Auditor of the Entity "issued by the Institute of Chartered Accountants of India. A review of interim financial 
informatron 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 audlt conducted in accordance with Standards on Auditing and consequently does not enable us to 
obtarn 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: 

Jolnt Ventures 

a) IITL-Nimbus The Express park View 
b) IITL-Nimbus,The Hyde Park NoIda 
c )  IITL-Nimbus The Palm Village 
d) Capital lnfia projects Private Llrnited 

Associate 

a) Solden palm facilitjl Management Limited 

5.Bzsed on our review conducted and procedures parformed as stated in paragraph 3 
on the consideration of' the review reports of other buditors ~eferred to in 
has come to our attention thai causes US to believe that the 

Phone : 044-24801322,24837583 e-mail : mnrssuresh56@gmail.com, 
Maharaj N R Suresh and Co Partnership Firm was converted into LLP 

and taken on record by lCAl on 12.02.2021 



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 SEBl (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

6. Material Uncertainty Related to Going Concern 

a) We draw attention to Note 4 of the accompanying financial statements. As stated in the Note, The 
unaudited financial results have been prepared on a going concern basis, although the company is 
incurring continuous losses and the net worth of the company is negative as on September 
30,2022,indicate the existence of material uncertainties that may cast significant doubt about the 
companys ability to continue as a going concern.However,based on the management plans and estimate 
of the operations of the company as well as JVs,the company will be able to meet its obligation and 
therefore financial statements are prepared on a going concern basis. 

b) We draw attention to Note 5 of the accompanying financial Statement. As stated in the Note, In view 
of current status of the Real estate industry, and in particular the adverse cash flows of the Joint Venture 
namely, IITL-Nimbus The Express Park View, IlTL Nimbus The Palm Village, and Capital lnfra Projects 
Private Limited their ability to continue as going concern is doubtful. Further the current liabilities of the 
Company exceeded its total assets indicate that a material uncertainty exists that may cast significant 
doubt on the company's ability to continue as a Going Concern. 

Considering the above and, based on the financial statement of Joint venture as well as estimated cash 
flow the investment in two joint venture is fully impaired. 

No Provision for impairment in the capital of IITL-Nimbus The Palm Village considered necessary and 
the share of losses up to the reporting date being a partnership firm has been recognized in the Profit 
and Loss account. 

c) We draw attention to Note 6 IlTL - Nimbus the Express Park View, joint venture entered into the 
settlement agreement dated 31st December 2021 with Nimbus India Limited to settle the unsecured loan 
of Rs.22.09 Crores and outstanding interest of Rs.1.31 Crores in following manner. 

Repayment of loan amounting to Rs.5 Crores immediately. 

Balance of Rs.18.40 Crores shall be repaid within 6 months from date of execution of settlement 
agreement. 

Waiver of interest Rs.10,31,97,847/- for the period October 01, 2017 to September 30, 2021, if the above 
conditions are satisfied. 

No interest shall be charged for the period starting immediately after the expiry of Restructuring 
agreement i.e, w.e.f. October 01, 2021. 

All the above conditions are satisfied as per settlement Agreement .Impact in respect of waiver of interest 
has been given effect in joint venture financials for the quarter ended 30.06.2022 .Share of profit from 
joint venture includes Rs 95.17 lakhs for the quarter the impact due to reversal of interest, recognised in 
the profit and loss accbunt by joint venture in earlier years. 

d) We draw attention to Note no 7 - IITL-Nimbus The Hyde park Noida, Joint venture entered in to 
settlement agreement dated 01.07.2022 with Industrial Investment Trust Limited (IITL) ,to settle the 
unsecured loan of Rs 16 27 94 964 Crores in following manner. 

1 .The Firm will repay the outstanding loan on or before December 31, 2022. 
2. To waive the total outstanding interest amount of Rs. 2,63,71,001- as on June 
interest amount thereafter up to December 31, 2022. 
3 The Firm reiterates their commitment to remit the outstanding loan amount. 

. , 



4. In the unlikely scenario of the amount not being remitted by December 31, 2022, the Firm will without 
any further request or extension, transfer the flats of equivalent of outstanding loan amount, with 
completion certificates obtained and facilitate registration of the same. In such eventuality, no 
ma~ntenance charges will be levied on the flats until the time they are sold or for a period of 12 months 
ending December 31,2023 whichever is earlier. 

IlTL in its Annual General Meeting held on September 24, 2022, the shareholders have accorded their 
consent for One Time Settlement of the total outstanding loan of Rs. 16,27,94,9641- granted by the 
Company to IlTL Nimbus The Hyde Park and interest outstanding thereon amounting to Rs.2 63 71 0011- 
as on June 30,2022 and all future interest amount thereafter up to December 31,2022.The firm has paid 
the outstanding loan of Rs 16,27,94,964 on 21.10.2022 . 

Note Specific to Joint Venture 

e) We draw attention to Note 8 b (ii),(iii) & (v) 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 plece 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 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 
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 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 30th September 2022 
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. 

f) We also draw attention to Note 8 ( c) (ii) In respect of IlTL Nimbus The Express Park View, joint venture 
entered into the settlement agreement dated 31st December 2021 with Nimbus India Limited to settle the 
unsecured loan of Rs.22.09 Crores and outstanding interest of Rs.1.31 Crores in following manner. 

i. Repayment of loan amounting to Rs.5 Crores immediately. 

ii. Balance of Rs.18.40 Crores shall be repaid within 6 months from date of execution of settlement 
agreement. 

iii. Waiver of interest Rs.10,31,97,8471- for the period October 01, 2017 to September 30, 2021, if 
the above conditions are satisfied. 

iv. No interest shall be charged for the period starting immediately after the expiry of Restructuring 
agreement i.e, w.e.f. October 01, 2021. 

All the above conditiqns are satisfied as per settlement Agreement and corresponding impact has been 
done in respect of waiver interest of Rs.7,03,21,877 I- as exceptional income in statement of profit & loss 
account and reversal of finance cost of Rs.3,28,75,970 I- in work in progress in quarter ended June 2022. 

g) We also draw attention to-Note 8 (e) (i) During the period the Company has incurred cash Losses 
amounting to Rs 377.93 lacs .As at the end of the period, the accumulated losses of Rs 5077.60 Lacs I- 
exceeded the equity paid up share capital and the net worth of the Company has been fully eroded. 
Above matters indicate material uncertainty that exist which may cast a significant doubt on the 
Company's ability to continue as a Going Concern. However the accounts are continued to prepare on a 
going concern basis in the absence of adequate necessary data for compilation on an alternative basis. 



7 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 Profit after tax Rs. 11 7.42 Lakhs for the period ended 30.09.2022 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 disclosures 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 loss after tax of Rs. 2.21 lakhs and total comprehensive 
Income of Rs 0.55 lakhs for the period ended 30.09.2022 as considered in the consolidated unaudited 
financial results, in respect of 1 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 conclusion 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 6 & 7 above. 

Place:Mumbai 
Date: 13.1 1.2022 

For Maharaj N R Suresh and co LLP 
FRN NO:00193hS/SOOOO20 

k v  ar~nivasan 
Partner 

Chartered Accountants 
M NO 204368 

UDIN: 22204368BCZHPG5284 




