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National Stock Exchange of India Limited 
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Sub:  Submission of audited financial results (standalone and consolidated) of Indiabulls Real 

Estate Limited for the quarter and financial year ended March 31, 2023, along with Audit 

Reports and declaration. 

  

Dear Sirs, 

 

Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we enclose hereto, for your 

information and record, the Audited Standalone and Consolidated financial results of Indiabulls Real 

Estate Limited (“the Company”) for the quarter and financial year ended March 31, 2023, duly 

approved by the Board of Directors of the Company at its meeting held today, May 30, 2023 (which 

was commenced at 03:30 P.M. and concluded at 05:50 P.M.), along with requisite information. 

 

We also submit herewith Audit Reports dated May 30, 2023, issued by the Statutory Auditors of the 

Company, on the said standalone and consolidated financial results respectively, of the Company, which 

were duly placed before the Board at the aforesaid meeting. 

 

The aforesaid documents are also being uploaded on the website of the Company i.e. 

www.indiabullsrealestate.com. The said results will also be published in the newspapers, in the format 

prescribed under Regulation 47 of the Listing Regulations. 

 

We also enclosed hereto the disclosure of Related Party Transactions for the half financial year ended 

on March 31, 2023, in terms of the provisions of Regulation 23(9) of the Listing Regulations. 

 

Further, we wish to inform that with reference to the SEBI Circular No. 

SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 2018, the Company is ‘not identified as Large 

Corporate (LC)’. The same was initially disclosed by the Company vide its letter dated April 28, 2023. 

However, as required under the said circular, we once again enclosed the said disclosure. 

 

Thanking you, 

 

Yours truly 

for Indiabulls Real Estate Limited 

 

 

 

Chandra Shekher Joshi 

Company Secretary 

 

Enclosure: as above 

 

CC: Luxembourg Stock Exchange 

Luxembourg 

http://www.indiabullsrealestate.com/
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Independent Auditor's Report on Consolidated Annual Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

 
To The Board of Directors of Indiabulls Real Estate Limited 

 
Opinion 

 
1. We have audited the accompanying consolidated annual financial results of 

Indiabulls Real Estate Limited ('the Holding Company') and its subsidiaries (the Holding 

list of subsidiaries included in the Statement) for the year ended 31 March 2023, attached 
herewith, being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 , including relevant circulars issued by the SEBI from time to 
time. 

 
2. In our opinion and to the best of our information and according to the explanations given to 

us and based on the consideration of the report of other auditor or separate audited financial 
statements of certain subsidiaries, as referred to in paragraph 14 below, the Statement: 

 
(i) includes the annual financial results of the following entities (refer Annexure 1 for the list 

of subsidiaries included in the Statement); 
 

(ii) is presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations, read with SEBI Circulars CIR/CFD/FAC/62/2016 dated 5 July 2016 
(hereinafter re  
 

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards 
under section 133 of the Companies Act

relevant rules issued thereunder, and other accounting principles generally accepted in 
India, of the consolidated net loss after tax and other comprehensive income and other 
financial information of the Group for the year ended 31 March 2023. 

 
Basis for Opinion 

 
3. specified 

under section 143(10) of the Act. Our responsibilities under those Standards are further 
described in the section of our report. We 
are independent of the Group in accordance with the Code of Ethics issued by the 

hical 
requirements that are relevant to our audit of the financial statements under the provisions 
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of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the Code of Ethics. We believe that our audit 
evidence obtained by us and that obtained by the other auditor in terms of their reports 
referred to in paragraph 13 of the Other Matter section below, is sufficient and appropriate 
to provide a basis for our opinion. 

 
 and Those charged with Governance Responsibilities for the Statement 

 
4. This Statement nt and has 

been prepared on the 
basis of the consolidated annual financial statements.  
 

5. The Holding 
presentation of the Statement that gives a true and fair view of the net profit/loss after tax 
and other comprehensive income, and other financial information of the Group in 
accordance with the accounting principles generally accepted in India, including Ind AS 
prescribed under section 133 of the Act, read with relevant rules issued thereunder and 
other accounting principles generally accepted in India, and in compliance with Regulation 
33 of the Listing Regulations including SEBI Circulars.  
 

6. tors is also responsible for ensuring accuracy of 
records including financial information considered necessary for the preparation of the 
Statement. Further, in terms of the provisions of the Act, the respective Board of Directors 
/ management of the companies included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Group and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the financial results, that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. These financial results have been used for the 
purpose of preparation of the Statement by the Directors of the Holding Company, as 
aforesaid. 
 

7. In preparing the Statement, the respective Board of Directors of the Companies included 
in the Group are responsible for assessing the ability of the Group to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting, unless the respective Board of Directors/management either 
intends to liquidate the Group or to cease operations, or has no realistic alternative but to 
do so. 
 

8. The respective Board of Directors/management of the companies included in the Group 
are responsible for overseeing the financial reporting process of the companies included in 
the Group. 
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nsibilities for the Audit of the Statement 

 
9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole 

report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with the Standards of Auditing 
specified under section 143(10) of the Act, will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of this Statement. 
 

10. As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also:  

 
 Identify and assess the risks of material misstatement of the Statement, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.  

 
  Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, 
we are also responsible for expressing our opinion on whether the company has 
adequate internal financial controls system in place and the operating effectiveness of 
such controls.  

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the management. 
 

 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our audit
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions 

However, future events or conditions may cause the Company to cease to continue as a 
going concern.  

 
 Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events 
in a manner that achieves fair presentation. 

 
 



Consolidated Annual Financial Results of the Company Pursuant 
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015
 

 4 of 7 
 

 
 Obtain sufficient appropriate audit evidence regarding the financial results/financial 

information/financial statements of the entities within the Group to express an opinion 
on the Statement. We are responsible for the direction, supervision, and performance of 
the audit of financial information of such entities included in the Statement, of which we 
are the independent auditors. For the other entity included in the Statement, which have 
been audited by the other auditor, such other auditor remains responsible for the 
direction, supervision, and performance of the audits carried out by them. We remain 
solely responsible for our audit opinion.  

 
11. We communicate with those charged with governance of the Holding Company and such 

other entities included in the Statement, of which we are the independent auditors, 
regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 
 

12. We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 
 

13. We also performed procedures in accordance with SEBI Circular 
CIR/CFD/CMD1/44/2019 dated 29 March 2019, issued by the SEBI under Regulation 
33(8) of the Listing Regulations, to the extent applicable. 

 
Other Matters 
 

14. We did not audit the annual financial statements / financial information of certain foreign 
subsidiaries included in the Statement, whose financial information reflects total assets  
6,293.1 million as at 31 March 2023, total revenues of Nil, total net profit/(loss) after 
exceptional items & tax of  (4,056.6) million, total comprehensive income of  (3,529.3) 
million and cash outflows (net) of  9.3 million for the year ended on that date, as 
considered in the Statement. These annual financial statements / financial information 
have been audited by other auditor, whose audit report have been furnished to us by the 
management, and our opinion in so far as it relates to the amounts and disclosures included 
in respect of these subsidiaries is based solely on the audit reports of such other auditor, 
and the procedures performed by us as stated in paragraph 13 above. 
 
Further, these subsidiaries are located outside India, whose annual financial statements 
have been prepared in accordance with accounting principles generally accepted in their 
respective countries and which have been audited by other auditor under generally 
accepted auditing standards applicable in their respective countries. The Holding 

accounting principles generally accepted in their respective countries to accounting 
principles generally accepted in India. We have reviewed these conversion adjustments 

 Our conclusion, in so far as it relates to the 
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amounts and disclosures included in respect of these subsidiaries is based on the audit 
report of other auditor and the conversion adjustments prepared by the management of the 
Holding Company and reviewed by us. 
 
Our opinion on the Statement is not modified in respect of the above matters with respect 
to our reliance on the work done and reports of the other auditors. 
 

15. The Statement includes the consolidated financial results for the quarter ended 31 March 
2023, being the balancing figures between the audited consolidated figures in respect of full 
financial year and the published unaudited year to date figures up to the third quarter of the 
current financial year, which were subject to limited review by us. 
 

 
For Agarwal Prakash & Co. 
Chartered Accountants 
Firm's Registration No.: 005975N 
 
 
 
Vikas Aggarwal 
Partner 
Membership No.: 097848 
UDIN: 23097848BGUTVO8149 
 
Place: New Delhi 
Date: 30 May 2023 
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Annexure 1 
 
List of entities included in the Statement 
 

Athena Land Development Limited, Athena Builders and Developers Limited, Athena 
Buildwell Limited, Athena Infrastructure Limited, Ceres Constructions Limited, Ceres Estate 
Limited, Ceres Infrastructure Limited, Ceres Land Development Limited, Ceres Properties 
Limited, Diana Infrastructure Limited,  Diana Land Development Limited, Fama Infrastructure 
Limited, Fama Properties Limited, Flora Land Development Limited (upto 25 August 2022), 
Hermes Builders And Developers Limited, Hermes Properties Limited, Indiabulls Buildcon 
Limited,  Makala Infrastructure Limited, Indiabulls Constructions Limited, Indiabulls Lands 
Limited, Ivonne Infrastructure Limited, Indiabulls Estate Limited, Indiabulls Commercial 
Estate Limited, Indiabulls Engineering Limited, Indiabulls Land Holdings Limited, Indiabulls 
Infrastructure Projects Limited, Indiabulls Commercial Properties Limited, Manjola 
Infrastructure Limited, Indiabulls Infraestate Limited, Juventus Constructions Limited, Juventus 
Estate Limited (upto 23 December 2022), Juventus Land Development Limited, Lucina Land 
Development Limited, Nilgiri Infraestate Limited, Nilgiri Infrastructure Development Limited, 
Nilgiri Infrastructure Projects Limited, Noble Realtors Limited, Nilgiri Land Holdings Limited, 
Nilgiri Lands Limited, Nilgiri Land Development Limited, Nilgiri Infrastructure Limited, Selene 
Constructions Limited, Selene Infrastructure Limited, Selene Land Development Limited, , 
Shivalik Properties Limited, Sylvanus Properties Limited, Triton Properties Limited, 
Vindhyachal Land Development Limited, Vindhyachal Infrastructure Limited, Zeus Buildwell 
Limited, Zeus Estate Limited, Devona Properties Limited, Sentia Real Estate Limited, Sophia 
Real Estate Limited, Sophia Constructions Limited, Albina Real Estate Limited, Airmid 
Properties Limited, Albasta Properties Limited, Varali Real Estate Limited, Varali Constructions 
Limited, Aurora Builders And Developers Limited, Citra Properties Limited, Apesh Real Estate 
Limited, Apesh Properties Limited, Albina Properties Limited (upto 25 August 2022), Corus 
Real Estate Limited, Fornax Constructions Limited, Chloris Real Estate Limited (upto 01 
August 2022), IB Holdings Limited, Elena Properties Limited, Elena Constructions Limited, 
Fornax Real Estate Limited, Indiabulls Multiplex Services Limited, Airmid Developers Limited 
(upto 25 August 2022), Sentia Developers Limited, Sentia Constructions Limited, Citra 
Developers Limited, Devona Developers Limited, Indiabulls Realty Company Limited, 
Indiabulls Projects Limited, Indiabulls Housing Developers Limited, Lenus Properties Limited, 
Lenus Constructions Limited, Sentia Infrastructure Limited, Sepset Developers Limited, 
Devona Infrastructure Limited, Varali Infrastructure Limited, Mariana Constructions Limited, 
Mariana Developers Limited (upto 25 August 2022), Indiabulls Housing And Land 
Development Limited, Mariana Real Estate Limited, Albasta Developers Limited, Albasta 
Infrastructure Limited, Albasta Real Estate Limited, Angles Constructions Limited, Lenus 
Infrastructure Limited, Mariana Properties Limited, Serida Properties Limited, Mabon 
Constructions Limited, Mabon Properties Limited (upto 23 December 2022), Mabon 
Infrastructure Limited, Milky Way Buildcon Limited (upto 23 December 2022), Indiabulls 
Industrial Infrastructure Limited, Varali Properties Limited, Apesh Constructions Limited, 
Limited, Mariana Properties Limited, Serida Properties Limited, Mabon Constructions Limited, 
Mabon Properties Limited, Mabon Infrastructure Limited, Milky Way Buildcon Limited, 
Indiabulls Industrial Infrastructure Limited, Varali Properties Limited, Apesh Constructions 
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Limited, IB Assets Limited, Fama Builders And Developers Limited, Juventus Infrastructure 
Limited, Kailash Buildwell Limited, Kaltha Developers Limited,  Nilgiri Buildwell Limited, 
Serida Infrastructure Limited, Ashkit Constructions Limited, Vonnie Real Estate Limited, Fama 
Land Development Limited, Amadis Land Development Limited, Karakoram Buildwell 
Limited, Karakoram Properties Limited, Aedos Real Estate Company Limited, Lucina Estate 
Limited, Triton Infrastructure Limited, Vindhyachal Buildwell Limited, Zeus Builders And 
Developers Limited, Paidia Infrastructure Limited, Fama Estate Limited, Lucina Builders And 
Developers Limited, Lorita Developers Limited, Fama Construction Limited, Lavone Builders 
And Developers Limited, Juventus Properties Limited, Lucina Buildwell Limited, Lucina 
Properties Limited, Selene Buildwell Limited, Selene Properties Limited, Tefia Land 
Development Limited, Vindhyachal Developers Limited, Zeus Properties Limited, Varali 
Developers Limited, Platane Infrastructure Limited, Triton Buildwell Limited, Galium Builders 
And Developers Limited, Linnet Infrastructure Limited, Linnet Constructions Limited, Linnet 
Developers Limited, Linnet Real Estate Limited, Linnet Properties Limited, Edesia 
Constructions Limited, Edesia Developers Limited, Edesia Infrastructure Limited, Lorena 
Developers Limited, Lorena Builders Limited, Lorena Infrastructure Limited, Lorena 
Constructions Limited, Lorena Real Estate Limited, Parmida Constructions Limited, Majesta 
Developers Limited, Majesta Infrastructure Limited, Majesta Builders Limited, Majesta 
Properties Limited, Majesta Constructions Limited, Nerissa Infrastructure Limited, Nerissa Real 
Estate Limited, Nerissa Developers Limited, Nerissa Properties Limited, Nerissa Constructions 
Limited, Cobitis Real Estate Limited, Tapir Constructions Limited, Serpentes Constructions 
Limited, Airmid Real Estate Limited, Sepset Real Estate Limited, Kenneth Builders & 
Developers Limited, Catherine Builders & Developers Limited, Bridget Builders and 
Developers Limited, Dev Property Development Limited, Shoxell Holdings Limited (upto 17 
May 2022), Brenformexa Limited, Grand Limited, Indiabulls Property Management Trustee 
Pte. Ltd. (upto 05 January 2023), Ariston Investments Limited, Ariston Investments Sub C 
Limited (upto 18 August 2022), M Holdco 1 Limited, M Holdco 2 Limited, M Holdco 3 
Limited, Navilith Holdings Limited, Indiabulls Real Estate Limited  Employees Welfare Trust. 
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Agarwal Prakash & Co. 
CHARTERED ACCOUNTANTS 

508, Indra Prakash, 21, Barakhamba Road, New Delhi  110001 
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Independent Auditor's Report on Standalone Annual Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

 
To The Board of Directors of Indiabulls Real Estate Limited 

 
Opinion 

 
1. We have audited the accompanying standalone annual financial results of 

Indiabulls Real Estate Limited ('the Company') for the year ended 31 March 2023, attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 sting 

, including relevant circulars issued by the SEBI from time to time. 
 

2. In our opinion and to the best of our information and according to the explanations given to 
us, the Statement: 

 
(i) is presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations, read with SEBI Circulars CIR/CFD/FAC/62/2016 dated 5 July 2016 and 
CIR/IMD/DF1/69/2016 dated 10 August 201

 
 

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards 
under section 133 of the Companies Act

relevant rules issued thereunder, and other accounting principles generally accepted in 
India, of the standalone net loss after tax and other comprehensive income and other 
financial information of the Company for the year ended 31 March 2023. 

 
Basis for Opinion 

. 
3. We conducted our audit in accordance with the Standards specified 

under section 143(10) of the Act. Our responsibilities under those Standards are further 
described in the section of our report. We 
are independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Ch
requirements that are relevant to our audit of the financial statements under the provisions 
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the Code of Ethics. We believe that our audit 
evidence obtained by us, is sufficient and appropriate to provide a basis for our opinion. 
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tement 
 
4. This Statement has been prepared on the basis of the standalone annual financial 

statements.  
 

5. The ible for the preparation and presentation of 
the Statement that gives a true and fair view of the net profit/loss and other 
comprehensive income and other financial information of the Company in accordance with 
the accounting principles generally accepted in India, including Ind AS prescribed under 
section 133 of the Act, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India, and in compliance with Regulation 33  of the Listing 
Regulations including SEBI Circulars.  
 

6. This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the Statement that give 
a true and fair view and are free from material misstatement, whether due to fraud or error. 
 

7. In preparing the financial statements, management is responsible for assessing the 
e, matters related 

to going concern and using the going concern basis of accounting unless management 
either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 
 

8. The Board of Directors is also responsible 
reporting process. 

 
 

 
9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole 

is free from material misstatement, whether due t
report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with the Standards of Auditing 
specified under section 143(10) of the Act, will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of this Statement. 
 

10. As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also:  
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 Identify and assess the risks of material misstatement of the Statement, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.  

 
 Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, 
we are also responsible for expressing our opinion on whether the company has 
adequate internal financial controls system in place and the operating effectiveness of 
such controls.  

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 
 

 g concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that m
ability to continue as a going concern. If we conclude that a material uncertainty exists, 

Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to t
However, future events or conditions may cause the Company to cease to continue as a 
going concern.  

 
 Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events 
in a manner that achieves fair presentation.  

 
11. We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 
 

12. We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards.  
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Other Matters 
 
13. The Statement includes the financial results for the quarter ended 31 March 2023, being the 

balancing figures between the audited figures in respect of full financial year and published 
unaudited year to date figures up to the third quarter of the current financial year, which 
were subject to limited review by us. 

 
 
For Agarwal Prakash & Co. 
Chartered Accountants 
Firm's Registration No.: 005975N 
 
 
 
Vikas Aggarwal 
Partner 
Membership No.: 097848 
UDIN: 23097848BGUTVN9548 
 
Place: New Delhi 
Date: 30 May 2023 
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Date: May 30, 2023 
 
Scrip Code – 532832 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
MUMBAI – 400 001 

IBREALEST/EQ 
National Stock Exchange of India Limited 
“Exchange Plaza”, Bandra-Kurla Complex, 
Bandra (East), 
MUMBAI – 400 051 

 
Sub:  Declaration pursuant to Regulation 33(3)(d) of the Securities & Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015   
  
Dear Sirs, 

 
DECLARATION 

 
I, Manish Kumar Sinha, Chief Financial Officer of Indiabulls Real Estate Limited, having 
its Registered Office at Office No 01-1001, WeWork, Blue One Square Udyog Vihar Phase 4 
Gurugram 122016 Haryana, hereby declare that, the Statutory Auditors of the Company, M/s 
Agarwal Prakash & Co. (FRN: 005975N) have issued their Audit Report with unmodified 
opinion on Audited Financial Results of the Company (Standalone & Consolidated) for the 
quarter and financial year ended 31st March, 2023. 
 
This Declaration is given in compliance to Regulation 33(3)(d) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, by the SEBI 
(Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2016, vide 
notification No. SEBI/LAD-NRO/GN/2016-17/001 dated May 25, 2016, and Circular no. 
CIR/CFD/CMD/ 56/2016 dated May 27, 2016. 
 
Kindly take this declaration on your records. 
 
Yours sincerely, 
 
for Indiabulls Real Estate Limited 
 
 
 
Manish Kumar Sinha  
Chief Financial Officer 



NAME PAN NAME PAN

Relationship of 

the

counterparty with

the listed entity or

its subsidiary

Opening

balance

Closing

balance

Nature of

indebtedness

(loan/ 

issuance

of debt/ any

other etc.)

Cost Tenure

Nature (loan/advance/ 

intercorporate 

deposit/

investment

Interest Rate

(%)
Tenure

Secured/

unsecured

Purpose for which 

the funds will be 

utilised

by the ultimate

recipient of funds

(end-usage)

1
Indiabulls Real Estate 

Limited
AABCI5194F

Sylvanus Properties 

Limited

Subsidiary 

Company
Loan given Not applicable 2,241.00         92,099.28          94,340.28          

2
Indiabulls Real Estate 

Limited
AABCI5194F

Athena Infrastructure 

Limited

Subsidiary 

Company
Loan given Not applicable 733.00            11,643.47          12,376.47          

3
Indiabulls Real Estate 

Limited
AABCI5194F

Varali Properties 

Limited

Subsidiary 

Company
Loan given Not applicable -174.50           392.22               217.72               

4
Indiabulls Real Estate 

Limited
AABCI5194F

Nerissa Infrastructure 

Limited

Subsidiary 

Company
Loan given Not applicable 2.60                 11,162.48          11,165.08          

5
Indiabulls Real Estate 

Limited
AABCI5194F Fama Estate Limited

Subsidiary 

Company
Loan given Not applicable -10.00             1,375.15            1,365.15            

6
Indiabulls Real Estate 

Limited
AABCI5194F

Lucina Buildwell 

Limited

Subsidiary 

Company
Loan given Not applicable 2.10                 1,730.18            1,732.28            

7
Indiabulls Real Estate 

Limited
AABCI5194F

Varali Developers 

Limited

Subsidiary 

Company
Loan given Not applicable 0.00                 1,174.17            1,174.17            

8
Indiabulls Real Estate 

Limited
AABCI5194F

Zeus 

Properties Limited

Subsidiary 

Company
Loan given Not applicable -147.00           961.28               814.28               

9
Indiabulls Real Estate 

Limited
AABCI5194F

Fama Construction 

Limited

Subsidiary 

Company
Loan given Not applicable -75.40             861.55               786.15               

10
Indiabulls Real Estate 

Limited
AABCI5194F

Triton Buildwell 

Limited

Subsidiary 

Company
Loan given Not applicable -296.20           723.15               426.95               

11
Indiabulls Real Estate 

Limited
AABCI5194F

Karakoram Buildwell 

Limited

Subsidiary 

Company
Loan given Not applicable 0.00                 603.31               603.31               

12
Indiabulls Real Estate 

Limited
AABCI5194F Lucina Estate Limited

Subsidiary 

Company
Loan given Not applicable 0.00                 596.37               596.37               

13
Indiabulls Real Estate 

Limited
AABCI5194F

Triton Infrastructure 

Limited

Subsidiary 

Company
Loan given Not applicable -0.00               553.18               553.18               

14
Indiabulls Real Estate 

Limited
AABCI5194F

Fama Land 

Development Limited

Subsidiary 

Company
Loan given Not applicable 0.00                 557.63               557.63               

15
Indiabulls Real Estate 

Limited
AABCI5194F

Amadis Land 

Development Limited

Subsidiary 

Company
Loan given Not applicable -0.00               397.40               397.40               

16
Indiabulls Real Estate 

Limited
AABCI5194F

Vindhyachal Buildwell 

Limited

Subsidiary 

Company
Loan given Not applicable -163.30           2,958.35            2,795.05            

17
Indiabulls Real Estate 

Limited
AABCI5194F

Sentia Infrastructure 

Limited

Subsidiary 

Company
Loan given Not applicable -49.00             2,235.15            2,186.15            

18
Indiabulls Real Estate 

Limited
AABCI5194F

Ceres Land 

Development Limited

Subsidiary 

Company
Loan given Not applicable -0.00               482.46               482.46               

19
Indiabulls Real Estate 

Limited
AABCI5194F

Vindhyachal 

Infrastructure Limited

Subsidiary 

Company
Loan given Not applicable -0.00               1,029.27            1,029.27            

20
Indiabulls Real Estate 

Limited
AABCI5194F

Diana Infrastructure  

Limited

Subsidiary 

Company
Loan given Not applicable 2.00                 629.70               631.70               

21
Indiabulls Real Estate 

Limited
AABCI5194F

Ceres Constructions 

Limited

Subsidiary 

Company
Loan given Not applicable -0.00               358.99               358.99               

22
Indiabulls Real Estate 

Limited
AABCI5194F

Ceres Infrastructure 

Limited

Subsidiary 

Company
Loan given Not applicable -0.00               353.15               353.15               

23
Indiabulls Real Estate 

Limited
AABCI5194F

Juventus Land 

Development Limited

Subsidiary 

Company
Loan given Not applicable -                   325.88               325.88               

24
Indiabulls Real Estate 

Limited
AABCI5194F

Nilgiri Infrastructure 

Projects Limited

Subsidiary 

Company
Loan given Not applicable 0.30                 3,138.81            3,139.11            

25
Indiabulls Real Estate 

Limited
AABCI5194F

Makala Infrastructure 

Limited

Subsidiary 

Company
Loan given Not applicable 6.00                 8,214.87            8,220.87            

26
Indiabulls Real Estate 

Limited
AABCI5194F

Albasta Properties 

Limited

Subsidiary 

Company
Loan given Not applicable -0.00               2,104.44            2,104.44            

27
Indiabulls Real Estate 

Limited
AABCI5194F

Juventus Estate 

Limited

Subsidiary 

Company
Loan given Not applicable -15,740.72     15,740.72          -                      

28
Indiabulls Real Estate 

Limited
AABCI5194F

Sophia Constructions 

Limited

Subsidiary 

Company
Loan given Not applicable -2.00               43.00                  41.00                  

29
Indiabulls Real Estate 

Limited
AABCI5194F

Airmid Properties 

Limited

Subsidiary 

Company
Loan given Not applicable -                   673.05               673.05               

30
Indiabulls Real Estate 

Limited
AABCI5194F

Fornax Constructions 

Limited

Subsidiary 

Company
Loan given Not applicable 0.30                 716.34               716.64               

In case any financial indebtedness is 

incurred to make or give loans, inter-

corporate deposits, advances or 

investments

Details of the loans, inter-corporate deposits, advances or investments

Disclosure of related party transactions for the half-year ended September 30, 2022 (Amt. Rs. in Lakhs)

Additional disclosure of related party transactions - applicable only in case the related party transaction relates to loans, inter-corporate 

deposits, advances or investments made or given by the listed entity/subsidiary. These details need to be disclosed only once, during the 

reporting period when such transaction was undertaken.

S. No

Details of the party (listed entity 

/subsidiary) entering into the transaction
Detail of counterparty

Type of 

related

party 

transaction

Value of the related

party transaction as

approved by the

audit committee

Value of

transaction

during the

reporting

period

In case monies are due to

either party as a result of the

transaction



NAME PAN NAME PAN

Relationship of 

the

counterparty with

the listed entity or

its subsidiary

Opening

balance

Closing

balance

Nature of

indebtedness

(loan/ 

issuance

of debt/ any

other etc.)

Cost Tenure

Nature (loan/advance/ 

intercorporate 

deposit/

investment

Interest Rate

(%)
Tenure

Secured/

unsecured

Purpose for which 

the funds will be 

utilised

by the ultimate

recipient of funds

(end-usage)

In case any financial indebtedness is 

incurred to make or give loans, inter-

corporate deposits, advances or 

investments

Details of the loans, inter-corporate deposits, advances or investments

Additional disclosure of related party transactions - applicable only in case the related party transaction relates to loans, inter-corporate 

deposits, advances or investments made or given by the listed entity/subsidiary. These details need to be disclosed only once, during the 

reporting period when such transaction was undertaken.

S. No

Details of the party (listed entity 

/subsidiary) entering into the transaction
Detail of counterparty

Type of 

related

party 

transaction

Value of the related

party transaction as

approved by the

audit committee

Value of

transaction

during the

reporting

period

In case monies are due to

either party as a result of the

transaction

31
Indiabulls Real Estate 

Limited
AABCI5194F

Ceres Properties 

Limited

Subsidiary 

Company
Loan given Not applicable -430.00           431.55               1.55                    

32
Indiabulls Real Estate 

Limited
AABCI5194F

Corus Real Estate 

Limited

Subsidiary 

Company
Loan given Not applicable -                   213.49               213.49               

33
Indiabulls Real Estate 

Limited
AABCI5194F

Selene Constructions 

Limited

Subsidiary 

Company
Loan given Not applicable 2,069.00         945.01               3,014.01            

34
Indiabulls Real Estate 

Limited
AABCI5194F

Parmida Properties 

Limited

Subsidiary 

Company
Loan given Not applicable -                   1,575.67            1,575.67            

35
Indiabulls Real Estate 

Limited
AABCI5194F

Albasta Infrastructure 

Limited

Subsidiary 

Company
Loan given Not applicable -                   8.43                    8.43                    

36
Indiabulls Real Estate 

Limited
AABCI5194F

Citra Properties 

Limited

Subsidiary 

Company
Loan given Not applicable -639.00           23,064.07          22,425.07          

37
Indiabulls Real Estate 

Limited
AABCI5194F

Sepset Real Estate 

Limited

Subsidiary 

Company
Loan given Not applicable -482.00           482.00               -                      

38
Indiabulls Real Estate 

Limited
AABCI5194F

Indiabulls 

Constructions Limited

Subsidiary 

Company
Loan given Not applicable 8,206.00         126,252.25        134,458.25        

39
Indiabulls Real Estate 

Limited
AABCI5194F

Tapir Constructions 

Limited

Subsidiary 

Company
Loan given Not applicable 100.00            24,425.25          24,525.25          

40
Indiabulls Real Estate 

Limited
AABCI5194F

Linnet Real Estate 

Limited

Subsidiary 

Company
Loan given Not applicable -                   362.65               362.65               

41
Indiabulls Real Estate 

Limited
AABCI5194F

Linnet Properties 

Limited

Subsidiary 

Company
Loan given Not applicable -10.00             500.50               490.50               

42
Indiabulls Real Estate 

Limited
AABCI5194F

Citra Developers 

Limited

Subsidiary 

Company
Loan given Not applicable -                   1.01                    1.01                    

43
Indiabulls Real Estate 

Limited
AABCI5194F

Indiabulls Industrial 

Infrastructure Limited

Subsidiary 

Company
Loan taken Not applicable 1,091.30         13,342.15          14,433.45          

44
Indiabulls Real Estate 

Limited
AABCI5194F

Indiabulls Industrial 

Infrastructure Limited

Subsidiary 

Company

Interest on 

Loan taken
Not applicable 1,278.00         Intercorporate Deposit 9.50% Repayable on demand Unsecured Working Capital

45
Indiabulls Real Estate 

Limited
AABCI5194F Ravi Telkar

Company 

Secretary

Salary / 

Remuneration 

including 

perquisites

44.50              

46
Indiabulls Real Estate 

Limited
AABCI5194F Saurabh Garg

Chief Financial 

Officer (From 6th 

September 2022)

Salary / 

Remuneration 

including 

perquisites

75.23              

47
Indiabulls Real Estate 

Limited
AABCI5194F Sachin Shah Executive Director

Salary / 

Remuneration 

including 

perquisites

30.00              

48
Indiabulls Infraestate 

Limited
AABCI6196D Gurbans Singh

Joint Managing 

Director (Till 12th 

August 2022)

Salary / 

Remuneration 

including 

perquisites

146.74            

49
Indiabulls Infraestate 

Limited
AABCI6196D Mehul CC Johnson

Managing Director 

(Till 27th February 

2023)

Salary / 

Remuneration 

including 

perquisites

124.00            

There had been no change in the Investments made by Indiabulls Real Estate Limited in it's subsidiaries, during the period form 01 October 2022 to 31 March 2023.

Except at S. No. 45 & 46 above, all are the wholly owned subsidiaries of Indiabulls Real Estate Limited.
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