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“Exchange Plaza”, Bandra-Kurla Complex, 
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Sub:  Submission of unaudited financial results (standalone and consolidated) of Indiabulls Real 

Estate Limited for the quarter ended June 30, 2018, along with Limited Review Reports 
thereon 

 
Dear Sir(s), 
 
Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we enclose hereto, for your 
information and record, the unaudited standalone and consolidated financial results of Indiabulls Real 
Estate Limited (“the Company”) for the quarter ended June 30, 2018, duly approved by the Board of 
Directors of the Company at its meeting held today, August 14, 2018. Further, in terms of Regulation 
33(3)(b) of the Listing Regulations, the Company has opted for submitting consolidated results along with 
the standalone financial results for the current financial year. 
 
We also submit herewith Limited Review Reports dated August 14, 2018, issued by the Statutory 
Auditors of the Company, on the said standalone and consolidated financial results respectively of the 
Company, which were duly placed before the Board at the aforesaid meeting, which commenced at 4:30 
p.m. and concluded at 5:30 p.m. 
 
Please take the above information on record. 
 
Thanking you, 
 
Yours truly 
for Indiabulls Real Estate Limited  
 

 
Ravi Telkar 
Company Secretary 
 
 
CC: Luxembourg Stock Exchange 

Luxembourg 
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Independent Auditot's Review Report on consoridated euartedy Financiar Resurts of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Cibligations and Disclosure
Requirements) Regulations, 2015

To the Boatd of Directors of Indiabulls Real Estate Limited

1 we have reviewed the accompanying statement of unaudited consoridated financial resurts
('Statement) of Indiabulls Real F.state 

- 
Limited (the Company) and its subsidiaries (the

company and its subsidiaries together referred to 
"t 

ttte c.oup1, and its joint .'r..rrr.. 6.)i..Annexure 1 for the list of subs.idiaries and jornt vennres inciuled i., tt. st"t.-"ng r* ttl
quarter ended 30 June 2018, being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (-rsting obligtions and Disclosure dequirements) n.gr,iationr, zors.
This statement is the responsibility of the company'" manugem.nt and has bee'n approved by
the Board of Directors. our responsibility is to issue a repo"rt on the statement based on our
teview.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
Review of Interim Financial Information performed by the Independent -AJdi,o, 

oi *.'Err;,y,
issued by the Institute of chartered Accountants of India. This standard requires *"t -e pt"'.,
and perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review is limrted primari.ly to inquiries of company p.rronrr.l ,J
analytical procedures, applied to fi''ancial data and thus pro,riie= less assurance than an audit. We
have not performed an audit and accordingly, we do noi e*press an audit opinion.

Based on ow review conducted as above and upon considerat.ion of the review reports of the
other auditots, nothing has come to our attention that causes us to believe that the
accompanfng_Statement prepared in- accordance wrth applicable Indian Accounting standards
specified under Sect.ion 133 of the companies Act, 2013 and SEBI" Circulars
CIR/CFD/C\.D/':5/2015 dated 30 November eor5 ana cin/cro/rac/ 62/2076 dated 5
JuIy 2016' and .other tecogmsed accounting practices and policies has not disclosed the
i-lfgrmation requited to be disclosed in accotdanie with the requtements of Regulation 33 of the
SEBI pisting obligations and Disclosure Requitements) i{egulations, zori, i,'auaiog tt.
manner in which it is to be disclosed, or that it contains any material misstatement.

u6 chlrtd t co u-P E Err3b,!d ri$ tnibd tdltv
,i!' ibnic|ton nmb.. tlczoE5 dd ir! ngsFld
oltic! d t{l Con|ln Cis6, ib. hti. I lmr. hde
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For Valket Chandiok & Co LLp
Chartered Accountants
Firm's Regis tration No:

Place : Gurugtam
Date : 14 August 2018

Independent Auditor's Review Report on Consolidated Quartedy Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requitements) Regulations, 2015 (Cont'd)

4. We did not review the Frnancial results of certain subsidiaries included in the Statement whose
financial results reflect total revenues of Rs. 77,369.65Iakhs for the quarter ended 30 Tune 201g
and net loss (including other comprehelsive income) of Rs. 23,79b.26 lakhs for tf,e quarter
ended 30June 2018. The statement also includes the Group's share of net profit (including other
comprehensive income) of Rs. 90.24 lakhs for the quarter ended 30 June 201g, as considired in
the Statement, in respect of one joint venture, whose financial results have not been reviewed bv
us. These financial results have been reviewed by othet auditots whose review reDorts harre been
fumished to us try the management and our repon in respect thereof is basei solely on the
review leports of such other auditors.

Further, of these subsidiaries, certain subsidiaries a.re located outside India rvhose financia.l results
have been prepared in accordance. with accounting principles generally accepted in their
respect-ive countries and which have.been rer,'rewed by 

"th.t "uditJ* 
u"a.r g.n.l"ry 

"...fi.aauditing stand"'ds appricable in their respective countries. The company's"m"rr"g!-"nt' h",
converted the financial tesults of such subsidiaries located outside Irr&. f.o- ""..ounti'g
prinopll. ge-neSlly accepted in. their respective countries to accounting ptincrples generall
accepted in India. We have reviewed these conversion ad,ustments maJe'by the Co:.ornv,,
management. Our repon in so far as it relates to the Frnancij results of such ,,iUr"aUr* 

-f.i*iLj
outside India is based on the report of other auditors and the conversion adjustrnents prepareJ
by the management of the Company and rwiewed by us.

Our review report is not modified in respect of tlese matter.

,l -/ t.lp,4" lil
Neerai Shatma Y"\
Partnet \
Membership No. 502103
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Independent Auditor's Review Repon on Consolidated Quartedy Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Cont'd)

Annexute 1

List ofentities included in the Statement

List of subsidiaries and step-down susbsidiaries

Athena Land Development Limited, Athena Builders and Developers Limited, Athena Buildwell
Limited, Athena Infrastructure Limited, Alexander Transpott Solutions Limited, Ceres Constructions
Limited, ceres Estate Limited, ceres Infrastructure Limited, ceres Land Development Lirnited,
ceres Properties Limited, Diana Infrastructure Limited, Diana Land Development'Limited, Fama
Infrastuctute Limited, Fama Properties Limited, Flora Land Development Lirnited, Indiabulls
Energy Limited, Hermes Builders And Developers Limited, Hermes propert.ies Limrtej, Indiabu s
Buildcon Limited, Makala Infrastructure Limited, Lakisha Developers Limited, Indiabulls
constructions Limited, Echo Fac ity Services Limrted, Indiabuls Lands Lrmited, Indiabulls Hotel
Properties I-rmited, Indiabulls Natural Resources Limited, Ivonne Infrastructur. iimited, Indiabulls
Estate Limited, Indiabuls Commercial Estate Limited, Indiabulls Engineering rm,.4 i"J.u"u.
Land Holdings Limited, Indiabulls Infmstruchue projects Lirnited, Indii'bulls ci--.r.i"i p."p*r",
Limited, Lakisha Real Estate Limited, Manjola Rear istate Limited, Manjola Infrastructute Limited,
lldP:u: Home- Developers Limited, Indiabulls Infraestate Limited, Indiabulls Software parks
Limited, Indiabulls Road And Infrastructute Services Limited, Indiabulls Infratech u"";.1, j;".;;,
cons'uctions Limited, Juventus_ Estate Limited, Juventus Land Development t-i-it.i, t-u.rrr"
constructions Limited, Lucina.Land Development Limited, Maximus d,ntertainments Limited,Nilgiri Infraestate Limited, Nilgiri Infrastruin:re Development Limited, Nilgiri Infrastructure
Projects Limited, Nilgiri Resources I-rmited, Noble Realtors iimited, N giri Land"Hordi"g, Lr;r;d,N grn Lands Limited, Nilgtr Land Deveropment Limited, NiJgl: Infiastructure Limiied, Selene
constructions Linited, Selene Infrastrucrure Limited, Selene Li-nd Development u-it.a, s.t.rr.
Builders And Developers Limited, shrvaLik properties Limited, Sylvanus properties Limited, Triton
Estate Limited, Triton Properties Limrted, vindhyachal I-and D.rr.lopm.ni Li-lted, vinihya;;al
Inftastructure Limited, Zeus Buddwell Limited, zeus Estate Limited, Hecate power And Land
Development Limited' Nav vahan A.ut:te1h Limited, Angna properries Lirnired, Devona properties
Limited, Sentia Real Estate Limrted, Sophia Real Estate Limited, Sophia corrrt u.tion. Li,oit.J,
Albina Real Estate Lim.ited, Airmid properties Limited, Albasta properties Lirnited, varali Real
Estate Limited, varali constructions Limited, Aurora Builders And Developers Linoited, citra
Properties L.imited, Apesh Real Estate Limited, Apesh properties Limited, Albina properties Limited,
Corus Real Estate Limited, Chloris Constructions Limit"i, Fornax Constmctions L^tnited, Chloris
Real Estate Limited, IB Holdings Limited, Elena properties Limited, Elena Real Estate 

'Lirnited,

Elena Constructions Limited, Fomax Real Estate Limited, Indiabulls Muldplex serui.es LimiteJ,
Aitmid Developers Limited, Sentia Developers Limited, Sentra constructrons Limited, ciua
Developers Limited, Devona Developers Limited, Indiabuls Realry company Limited, Indiabulls
Projects Limited, Indiabulls Housing Developers Limited, Lakisha Irrir"rt o.'t*. Li-ited, Lenus Real
Estate Limited, Lenus Properties Limited, Lenus constructions Lirnited, Indiabuls property
Developers Limited, Ivonne Real Esrate Limited, sentia Infrastructure Limited, Sepset o.rr.lip.i
Limited, Devona Infrastructure Limited, varali Infrasttucrure Limited, Mariana corrrtru.tjor6
Limrted, Madana Developers Lirnited, Indrabulls Communication Infrastructure Limited, Indiabulls
Housing And Land Development Limited, Mariana Real Estate Limited, Albasta Developers
Limited, Albasta Constructions Limited, Albasta Infrastructure Limited, Albasta Real Estate Lirnited-
Angles Constructions Limited, Lenus Infrastucnrre Limited, Mariana Infrastru.ture t-rmited-
Mariana Properties Limited, Lenus Developers Limited, Indiabulls Developers And lnflrastrucrure
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Independent AuditoCs Review Report on Consolidated Quaterly Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Cont'd)

Limited, Ivonne Developers Limrted, Serida Properties Limited, Serida Constructions Limited,
Ashkit Real Estate Limited, Ashkit Ptoperties Limited, Mabon Constructions Limited, Mabon
Properties Lirnited, Mabon Infrastmcture Limited, Mabon Real Estate Limited, Ashkit Developers
Limited, Mabon Developers Limited, Indiabuus Malls Limited, Milky Way Buildcon Limited,
Indiabulls Industrial Infrastnrcture Limited, Varali Properties Limited, Apesh Constructions Limited,
IB Assets Limrted, Fama Builders And Developers Limited, Juventus Infrastructure Limited, Katlash
Buildwell Limrted, Kaltha Developers Limited, Nilgin Buildwell Limited, Serida Infrastructure
Limited, Ashkit Constructions Limited, Vonnie Real Estate Limited, Fama I-and DeveloDment
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, Pardra Inftastructure
Limited, Fama Estate Limited, Lucina Builders And Developers Limited, Lorita Developers Limited,
Fama Construction Limited, Lavone Builders And Developers Limited, Juvennrs Properties Limited,
Lucina Buildwell Limited, Lucina Properties Limited, Selene Buildvrell Limited, Selene Ptoperties
Limited, Te fia Land Development Limited, Vindhyachal Developers Limited, Zeus Propenies
Limited, Varali Developers Limited, Platane Infrastructure Limited, Triton Burldwell Limited,
Galium Builders And Developers Limited, Linnet Infrastrucrure Limited, Linnet Consm:ctions
Limited, Linnet Developers Limited, Linnet Real Estate Limited, Linnet Propert.ies Limited, Edesia
Consauctions Limited, Edesia Developers Limited, Edesia Infrastructure Limited, Edesia Real Estate
Limited, Edesia Properties Limited, Indiabulls Commercial Assets Limited, Indiabulls Infrabuild
Limited, Indiabulls Housing And Constructions I-rmrted, Indiabulls Real Estate Developers Limited,
Indiabulls Real Estate Builders Limited, I-orena Developers Limited, Lorena Builders Limited
Lorena Infrastructute Limited, Lorena Constructions Limited, Lorena Real Estate Limited, Parmida
Properties Limited, Parmida Developers Limited, Parmida Constructions Limited, Parmrda
Inftastructure Lirnited, Parmrda Real Estate Limited, Maiesta 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 I-rmrted, Nerissa Constructions Limited, Jwalaji Buildtech Limited, Yashita
Buildcon Limited, Tapir Land Development Lrmited, Tapir Realty Developers Limited, Indiabulls
Commercial Properties Management Limited, Serpentes Bui.lders and Developers Limited, Cobitis
Real Estate Limited, I-oon Infrastmcture Limited, Tapir Constructions Limited, Serpentes

Constructions Limited, Loon Land Development Limited, Cobitrs Buildwell Lirnited, Airmid Real

Estate Limited, Sepset Real Estate Limited, Indiabulls Infrastrucrure Limited, Kenneth Builders &
Developers Limited, Catherine Builders & Developers Limrted, Bridget Builders and Developers

Limite4 Dev Property Development Limited, Foundvest Limited, Shoxell Holdings Limrted,
Brenformexa Lirnited, Century Limited, Nesoi Limited, Titan Limited, Rhea Limited, Eros Limited,
Grand Limited, Arianca Limited, Indiabulls Property Management Ttustec Pte. Ltd., Ariston
Investments Limited, Ariston Investments Sub C Limrted, Grapene Limited, Indiabulls Properties

Investrnent Trust, IPMT Limited, M Holdco 1 Limited, M Holdco 2 Limited, M Holdco 3 Limited,
Navilith Holdings Limited, Indra Land and Properties Lirnited, IREL Lender Repayment Trust, IIL
Lendet Repayment Trust and SPL Lender Repayment Trust.

List of joint ventures:

Indiabulls Properties Private Limited, Indiabulls Real Estate Company Private Limited and Indiabulls

Realtv Develooers Limited.
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Independent Auditot's Review Report on Standalone
Purcuant to the Regulation 33 of the SEBI (Listing
Regulations, 2015
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Quartedy Financial Results of the Company
Obligations and Disclosure Requirements)

To the Board of Directors of Indiabulls Real Estate Limited

1 we have teviewed the accornpanying statement of unaudited standalone financ.ial tesults (,statement) ofIndiabulls Real Estate Limited ('the company) for tre quarter-ended 30June 2018 being *L-ittea bythe company pu.rsuant to the requuemints of Regulation 33 of the s-unt g-rsting o'ut s uo^ .naDisclosure Requirements) Regulations, 2015. This 
"s,^t.,'.n, 

o *. ,.rpo^iln,y 3r ir.'.Tl-p""yt
Management and.has been approved by the Board of Directors. our responsibility i, to irr* u ..po.,on the Statement based on our revrew.

2' We conducted our teview in accordance v,ith the Standard on Review Engagement (SRE) 2410, Reviewof Interim Financial Information Performed by the Independent .a,uaitoi 6f the E;tity; issued by the
Institute of chartered Accountants of.India. This standard requles that we plan 

^rra 
p.rior-ii. ,.r,r.*to obtain moderate assurance as to whether the Statement is fiee of matedal misstatement. A review islimited primarily to inquiries of company personnel and analytical procedures, appLied to firr"nci"l d"ta

and thus ptovides less assurance than 
"n 

arrdit. we have not ierfo.-.a "r, "rrit'"lJ ".-ra"gif -. a"not express an audit opinion.

Otfc.s in Bengaroru, Chandi8aft, Chennai, cu'Baon, Hyi€6bad, Kotr€h, itumbai, tlew D€hi, Noida and p|ne

Walt6 Ch.ndrd & Co LLP E Egrsbcd rfi tmt€d taOtnv
*id' ibtft.ta' drnb.. AAC2085 ft rr r!r6t €d
offt€ at L.al Coinaain Crcus, tie O.ttr. I imol idi
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3. Brsd on our revieq' condrctcd es abovg nothirg hes comc to ollr ettcation thlt cruscs us to belicvc
thet the accomprnfng Satcrncot prcpeted in eccordsnce qdth epplicablc Indien Accounting St nddds
spccified undct Section 133 of thc Cmprnics Act, Z)13 end SEBI Grc-ulars CIR/CFD/CMD/15/2011
dat€d 30 Novernbcr 2015 and CR/CFD/FAC/62/D76 d^td 5 July 2016 end othct rccognis€d
eccounting ptectices end policics hes not discloscd the infotrratioa rcquircd to be disclosed in
accordancc wift the rcquLanarts of Reguletion 33 of the SEBI (Usting Obligetioas and Disclosurc
RequLemeots) Rcgulations, 2015, includiag thc mermet in crhich it is to b€ disclosd or that it conteins
eny m.tcrial misstatcrnenl

Fot l7cl|l.r Ch.ndiok & C,o LLP
Ch.ttded Accountents
Firm Rqistretion No: 001076N/N500013

V
Nccrii Shermt
Pettner
Membctship No. 5021

Plece Gunrgnm
D.tc: 14 August 2018
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