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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, 2022, 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 (“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, 2022, 
duly approved by the Board of Directors of the Company at its meeting held today, May 27, 
2022, along with requisite information pursuant to Regulation 52(4) and a declaration pursuant to 
Regulation 33(3)(d) of the aforesaid Regulations. 
 
We also submit herewith Audit Reports dated May 27, 2022, 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 04:00 p.m. and concluded at 05:35 p.m. 
 
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. 
 
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 do not fulfill the 
criteria mentioned at Para 2.2 of the said circular, and thus the Company is ‘not identified as 
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Large Corporate (LC)’. The same has been disclosed by the Company to the exchanges. 
However, as required under the said circular, we once again enclosed the said disclosure. 
 
Thanking you, 
 
Yours truly 
for Indiabulls Real Estate Limited 

 
Ravi Telkar 
Company Secretary 
 
Enclosure: as above 
 
 
CC: Luxembourg Stock Exchange 

Luxembourg 
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lndiabulls Real Estate Limited 
Statement of Audited Consolidated Financial Results 

for the auarter and vear ended 31 March 2022 
Rs. In Lakhs 

Preceding 3 
Corresponding Current year Previous year 

3 months ended months ended 
Particulars 

31 March 2022 31 December 
3 months ended ended 31 March ended 

2021 
31 March 2021 2022 31 March 2021 

(Refer Note 3) Unaudited (Refer Note 3) Audited Audited 
1 Income 

a) Revenue from operations 25,292.86 32,282.14 73,173.79 144,478.06 152,141 .75 
b) Other income 1,956.82 3,277.02 2,77.6.98 9,658.65 14,064.20 
Total Income 27,249.68 35,559.16 75,950.77. 154,136.71 166,205.95 

2 Expenses 
a) Cost of land, plots , constructed properties and others 18,085.26 31 ,589.74 51 ,882.15 119,716.90 111 ,327.01 
b) Employee benefits expense 2,095.60 2,131 .70 1,800.32 7,714.38 5,206.97 
c) Finance costs 2,442.49 2,886.93 3,415.23 10,994.40 22,789.01 
d) Depreciation and amortisation expense 346.80 285.62 273.05 1,214.78 1,725.01 
e) Other expenses 5,918.55 4,207.72 4,948.64 17,195.82 17,638.62 
Total expenses 28,888.70 41,101.71 62 ,319.39 156,836.28 158,686.62 

3 Profit/floss) before tax (1-2) (1,639.02 (5,542.55) 13,631.38 (2,699.57) 7,519.33 
4 Tax expense 

a) Current tax expense - includina earlier vears 279.27 294.86 292.65 1,230.49 546.41 
b) Deferred tax charael(credit) 4,157.22 2,867.19 3,887.79 9 ,798.84 6 ,501 .07 

5 Net Profit/Closs) after tax for the oeriod/vear (34) (6,075.51 (8,704.60) 9,450.94 (13,728.90) 471.85 
6 Other comprehensive Income 

rn Items that will not be reclassified to profit or loss (4,493.64 6 ,461 .98 592.23 7,112.85 3,005.73 
(iQ Income tax relating to items that will not be reclassified to profit or loss (0.68 (2.68) (0.68) 0.11 

(iiQ Items that will be reclassified to profrt or loss 1,464.98 97.47 (173.90) (1,152.50) (2 ,700.32) 
(iv) Income tax relating to items that will be reclassified to profit or loss 
Other comprehensive Income (3,029.34 6,559.45 415.65 5,959.67 305.52 

7 Total comprehensive income for the period/year {5+6) (9,104.85 (2,145.15) 9,866.59 (7,769.23) 777.37 

Net Profit/{loss) attributable to : 
Owners of the HoldinQ Company (5,980.97) (8,721.97 9,441 .62 (13,673.21) 430.25 
Non-controllinQ interests (94.54 17.37 9.32 (55.69) 41.60 

Other comprehensive Income attributable to: 
Owners of the HoldinQ Companv (3 ,029.34) 6,559.45 415.65 5,959.67 305.52 
Non-controllino interests 

8 Earnings per eouitv share (Face value of Rs. 2 per equity share) 
(a) Basic (in Rs.) (1 .31 (1 .92 2.09 (3 .00 0.10 
(b) Diluted (in Rs .I (1 .31 (1 .92 2.09 (3 .00 0.10 

9 Paid-up eouitv share capital (face value of Rs. 2 per eauitv share) 9,059.81 9,059.81 9,030.77 9,059.81 9,030.77 
10 Other eauitv (includina non-controllina interest) 333,516.00 340,340.21 

Notes to the consolidated financial results : 
1 lndiabutls Real Estate Limited (the Company' or 'the Holding Company) and its subsidiaries are together referred as 'the Group' in the following notes. The Holding 

Company conducts its operations along with its subsidiaries . The consolidated financial results are prepared in accordance with the recognition and measurement 
principles of Indian Accounting Standards as notified under the Companies (Indian Accounting Standards) Rules , 2015 (as amended) as specified in Section 133 of the 
Companies Act, 2013. 

2 The consolidated financial results of the Group for the quarter and year ended 31 March 2022 have been reviewed by the Audit Committee and approved by the Board of 
Directors ('the Board) at its meeting held on 27 May 2022. The full year results have been subjected to audit by the Statutory Auditors . 

3 Figures for the quarters ended 31 March 2022 and 31 March 2021 represent the balancing figures between the audited figures for the full financial year and published 
reviewed year to date figures upto third quarter of the respective financial year. 

4 The management has made an assessment of the Impact of COVlD-19 on the Group's operations, financial performance and position as at and for the quarter & year 
ended 31 March 2022 and has concluded that the impact is primarily on the operational aspects of the business. In making the assessment management has considered 
the recoverability of trade receivables , investment and other assets and also considered the external and internal information available up to the date of approval of these 
financial results Including status of existing and future customer orders , cash flow projections etc . and concluded that there is no significant Impact whi/ d to be 
recognized in the financial results . Accordingly, no adjustments have been made to the financial results. /2~-~ 'c,,Sta~ 
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5 Balance Sheet as at 31 March 2022 (Consolidated - Audited) Rs. In Lakhs 

Asat Asal 
31 March 31 March 

Particulars 2022 2021 

IAudltedl I Audited! 
ASSETS 

Non-current assets 

Property, plant and equipment and intangible assets 

Property, plant and equipment 3 ,630.37 2,515.65 

Intangible assets 12.88 39.28 

Investment property 6 ,002.66 6,041 .98 

Financial assets 

Investments 19,969.31 14,404.60 

Other financial assets 6 ,407.13 2,311 .16 

Deferred tax assets (net) 10,496.81 20,295.65 

Non-current tax assets (net) 11 ,996.32 14,464.99 

Other non-current assets 6 ,831 .07 6,860.03 

Total of non-current assets 65,346.55 66,933.34 
Current assets 

Inventories 552,105.54 618,612.98 

Financial assets 

Investments 6 ,961 .64 105.18 

Trade receivables 27,342.35 30,019.04 

Cash and cash equivalents 5 ,000.41 8,116.09 

Other bank balances 7 ,065.51 11 ,599.86 

Loans 277.79 23,008.12 

Other financial assets 99,176.83 93,896.48 

Other current assets 11,796.67 14,377.62 

Assets classified as held for sale 3 .75 9,003.87 

Total of current assets 709,730.49 808,739.24 
Total of Assets 775,077.04 875,672.58 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 9,059.81 9,030.77 

Instruments entirely in the nature of equity 42,500.00 42,500.00 

Other eauitv 289,925.35 296,693.87 

Total of Eaultv (for controlllna shareholders of Holdlna Comoanvl 341,485.16 348,224.64 
Non-controllino interests 1,090.65 1,146.34 

Total of Eauitv 342,575.81 349,370.98 
Liabilities 

Non-current liabilities 

Financial liabilities 

Borrowings 34,513.80 37,805.58 
Lease liabilities 1,249.41 

Provisions 1,256.21 1,176.00 

Other non-current liabilities 16,910.94 17,048.17 

Total of non-current llabllltles 53,930.36 56,029.75 
Current liabilities 

Financial liabilities 

Borrowings 96,459.77 84,445.26 

Lease liabilities 668.44 69.56 

Trade payables 

Total outstanding dues of micro enterprises and small enterprises 415.59 7,215.20 

Total outstanding dues of creditors other than micro enterprises and small enterprises 34,012.17 22,847.99 

Other financial liabilities 10,566.53 45,127.91 

Other current liabilities 233,798.26 302,403.06 

Provisions 1,764.05 7,732.51 

Current tax liabilities (net) 886.06 430.36 

Total of current liabilities 378,570.87 470,271.85 
Total of Eauitv and Liabilities 775,077.04 875,672.58 

-
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6 Cash flow statement for the vear ended 31 March 2022 (Consolidated - Audited) Rs. In Lakhs 

Current year Previous year 
ended ended 

31 March 2022 31 March 2021 

A Cash flow from operating activities: 
Profit before tax and share of (loss)/profit from joint ventures and after exceptional items (2,699.57) 7,519.33 

Adjustments for. 
Interest expenses 10,885.14 22,634.78 
Interest expense on taxation 92.24 99.60 
Depreciation and amortization expenses 1,214.78 1,725.01 
other borrowing costs 17.03 54.63 
Impairment for non-current investments 1,526.28 
Impairment of inventory 805.00 
Provision for expected loss 1,264.45 
Loss on sale of property, plants and equipment (net) 19.22 38.08 
Interest income (2 ,110.71) (5,496.44) 
Excess provision/liabilities written back (2,013.56) 
Provision for employee benefits 220.90 (86.93) 
Provision for claims and compensation 455.45 
Share based payment expense 250.01 16.11 
Amounts written off 490.54 90.01 
Provision for doubtful receivables 1,474.52 
Provision for doubtful advances 804.47 
Gain on sale of investment carried on fair value (200.00) 
Amount written back (80.94) 
Income on fair valuation of financial assets (1 .06) 
Interest income on amortized cost financial assets (9 .55) (83.54) 
Profit on sale of investments in mutual funds (net) (158.69) (173.97) 
Modification gain on de-recognition of lease contracts (398.24) 
Operating profit before working capital changes and other adjustments: 11,473.84 26,710.54 
Working capital changes and other adjustments: 

Inventories 70,726.21 92,057.64 
Trade receivables 1,202.18 (22,004.03) 
Current and non-current loans 1,281 .06 
Other current and non-current assets 1,805.44 10,652.10 
Other current and non-current financial assets (6,624.47) 60,491 .43 
Trade payables 4,364.56 (12 ,651 .46) 
Other current and non-current financial liabilities (35,496.97) (35 ,252.21 ) 

Other current and non current liabilities and orovisions (74 ,621 .74) (41 ,393.04) 
Cash (used in)/generated from operating activities 127,170.95) 79,892.03 
Income taxes refund / (oaid) (net) 2 ,399.87 5,451.76 

Net cash (used ln)/generated from operating activities (A) (24,771 .08) 85,343.79 
B Cash flow from investing activities: 

Purchase of property, plant and equipment, investment property and intangible assets (including capital advances) (53.02) (8.63) 

Proceeds from sale of property, plant and equipment and intangible assets 31 .24 20.67 

Movement in fixed deposits (net) (551 .69) 24,322.20 

Proceed from sale of non-current investments 1,751 .25 

Proceed from asset held for sale 9,000.12 
Proceed from (purchase)/sale of current investments (net) (6,697.77) 227.10 
Inter-corporate loans received back (net) 22,673.09 62,162.74 
Interest received 1,884.80 10,358.17 
Net cash flow from Investing activities (B) 28,038.02 97,082.25 

C Cash flow from financing activities: 

Proceeds from issue of equity share capital (including securities premium) 824.95 

Acquisition of treasury shares (1 ,393.22) 

Proceeds from borrowings from banks 714.00 

Repayment of borrowings to banks (18,456.00) (121 ,058.08) 

Proceeds from issue of debentures 59,350.00 5,000.00 
Redemption of debentures (17,000.00) (98,209.33) 
Proceeds from issue of commercial paper 8,000.00 
Repayment of commercial paper (8,000.00) 
Proceeds of borrowings from third parties 36,200.00 420,500.00 
Repayment of borrowings from third parties (49,600.00) (355 ,900.00) 
Interest and other borrowing costs paid (17,123.27) (28 ,067.60) 
Payment of lease liabilities (578.30) (713.15) 
Net cash used In financing activities (C) (6,382.62) (179,127.38) 

D Net (decrease)/lncrease in cash and cash equivalents (A+B+C) (3,115.68) 3,298.66 

E Cash and cash equivalents at the beginning of the year 8,116.09 4,817.43 
F Cash and cash equivalents at the end of the year (D+E) 5,000.41 / 8,116.09 

1/ ltw..,~ □· 0 
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Code on Social Securtty, 2020 ('Code/ has been notified in the Official Gazette of India on 29 December 2020, which could impact the contributions of the Group towards 
certain employment benefits . Effective date from which changes are applicable is yet to be notified and the rules are yet to be framed. Impact, if any, of change will be 
assessed and accounted for in the period of notification of relevant provisions. 

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

Previous period/year numbers have been regrouped/reclassified wherever considered necessary. 



lndiabulls Real Estate Limited 
Statement of Audited Standalone Financial Results 

for the auarter and vear ended 31 March 2022 
Rs. In Lakhs 

Preceding 3 
Corresponding Current year Previous year 

Partlculars 
3 months ended months ended 

3 months ended ended 31 March ended 
31 Man:h 2022 31 December 

31 Man:h 2021 2022 31 Man:h 2021 
2021 

!Refer Note 31 Unaudited (Refer Note 3) Audited Audited 
1 Income 

al Revenue from ooerations 596.41 0.29 596.41 
bl Other income 200.95 275.96 928.35 1,048.49 4,121 .99 
Total income 200.95 275.96 1,524.76 1,048.78 4,718.40 

2 Expenses 
a) Cost of sales/services 
b) Employee benefrts expense 165.41 180.99 40.99 697.55 244.65 
c) Finance costs 1,282.92 1,099.53 1,536.16 4 ,608.14 16,005.89 
d) Depreciation and amortisation expense 87.93 55.65 20.45 186.77 388.43 
e) Other expenses 233.98 192.62 293.69 1,082.43 2,005.87 
Total expenses 1,770.24 1,528.79 1,891.29 6,574.89 18,644.84 

3 Loss before tax {1-2) (1,569.29 (1,252.83) 1366.53) 15,526.111 113,926.44) 
4 Tax expense 

a) Current tax expense - including earlier years 
b) Deferred tax (credit)lcharge (20.27) 132.12 9.24 114.64 36.14 

5 Loss after tax for the period/year (3-4) (1,549.02) (1,384.95) (375.77) (5,640.75) (13,962.58) 
6 Other comprehensive Income 

(0 Items that will not be reclassified to orofrt or loss 14,497.31) 6 ,461 .98 425.71 6 ,126.61 2,616.21 
lii) Income tax relating to items that will not be reclassified to profit or loss 2.37 3.12 2 .37 3.12 

Other comorehenslve Income 14,494.94 6,461.98 428.83 6,128.98 2,619.33 
7 Total comorehensive income for the oer1od/vear (5+61 16,043.96 5,077.03 53.06 488.23 111,343.25) 
8 Eaminas oer eauitv share (Face value of Rs. 2 oereauitv share) 

(a) Basic (in Rs.) 10.34 10.30 (0.08 (1.24) (3 .09) 
{bl Diluted (in Rs.) (0.34 (0 .30 (0.08 (1 .24) (3 .09) 

9 Paid-uo eauitv share caoital {face value of Rs. 2 oer eauitv share) 9,059.81 9,059.81 9,030.77 9 ,059.81 9,030.77 
10 Net worth 633,763.51 639,744.97 632,200.31 633,763.51 632,200.31 
11 Debenture redemotion reserve 5,625.00 6 ,875.00 27,062.50 5,625.00 27,062.50 
12 Outstanding redeemable oreference share 

Ratios 
13 Debt eauitv ratio 0.08 0.08 0.08 0.08 0.08 
14 Debt service coveraae ratio (0.22) (0.14) 0.03 (0.06) 0.01 
15 Interest service coveraoe ratio (0.22) (0.14) 0.76 (0.21) 0.13 
16 Current ratio 5.45 19.89 9.47 5.45 9.47 
17 Lona term debt to workino caoital 0.19 0.13 0.13 0.19 0.12 
18 Bad debt to account receivable ratio 
19 Current liability ratio 0.99 0.28 0.59 0.99 0.59 
20 Debtor turnover ratio 
21 Inventory turnover ratio 
22 Operating margin 0.39 0.00 0.13 
23 Net profit margin (7.71) (5.02) (0.25) (5.38) (2.96) 
24 Total Debt to Total Assets 0.07 0.07 0.08 0.07 0.08 

Notes to the standalone financial results : 
1 The standalone financial results of lndiabulls Real Estate Limited flBREL' or 'the Company') for the quarter and year ended 31 March 2022 have been reviewed by the 

Audit Committee and approved by the Board of Directors ('the Board') at its meeting held on 27 May 2022. The full year results have been subjected to audit by the 
Statutory Auditors of the Company. 

2 The standalone financial results are prepared in accordance with the recognition and measurement principles of Indian Accounting Standards as notified under the 
Companies (Indian Accounting Standards) Rules , 2015 (as amended) as specified in Section 133 of the Companies Act, 2013. 

3 Figures for the quarters ended 31 March 2022 and 31 March 2021 represent the balancing figures between the audited figures for the full financial year and published 
reviewed year to date figures upto third quarter of the respective financial year. 

4 Balance Sheet as at 31 March 2022 (Standalone - Audited) Rs. In Lakhs 

As at As at 

Particulars 31 March 31 March 
2022 2021 

(Audited) (Audited) 
ASSETS 

Non-current assets 
Property, plant and equipment 539.22 139.39 
Financial assets 

Investments 385,439.23 379,306.46 
Other financial assets 5,038.14 605.32 

Deferred tax assets (net) 163.40 275.67 
Non-current tax assets (net) 4,106.13 6,004.78 

Total of non-current assets 395,286.12 386,331.62 
Current assets 

Inventories 90.19 90.19 
Financial assets 

Cash and cash equivalents 1,187.01 645.70 
Other bank balances 639.06 5,402.91 
Loans 288,798.60 283,326.04 
Other financial assets 5.18 21.50 

Other current assets 1,815.34 1,456.42 
Assets classified as held for sale 3.75 9,003.87 

Total of current assets 292,539.13 I'" 299,946.63 
Total of Assets 687,825..f"S 686,278.25 
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EQUITY AND LIABILITIES 

Equity 

Equity share capital 9,059.81 9,030.77 

OthereQuity 624,703.70 623,169.54 

Total of eauitv 633,763.51 632,200.31 

Liabilities 

Non-current liabilities 

Financial liabilities 

Borrowings 22,359.32 

Lease liabilities 323.49 

Provisions 60.91 44.00 

Total of non-current liabilities 384.40 22,403.32 

Current liabilities 

Financial liabilities 

Borrowings 51 ,100.44 29,888.67 
Lease liabilities 157.97 10.19 
Other financial liabilities 2 ,151 .26 1,765.55 

Other current liabilities 266.58 9.21 

Provisions 1.09 1.00 

Total of current liablllties 53,677.34 31,674.62 

Total of Equity and Liabilities 687,825.25 686,278.25 

5 Cash flow statement for the vear ended 31 March 2022 {Standalone - Audited) Rs. In Lakhs 

Particulars Asal Asat 
31 March 2022 31 March 2021 

(Audited) (Audited) 
A Cash flow from operating activities: 

(Loss)/profit before tax (5 ,526.11) (13 ,926.44) 

Adjustments tor: 
Interest on income tax 1.73 0.41 
Interest on borrowings 4,579.75 15,927.25 
Interest expense on service tax 0.08 
Depreciation and amortisation expenses 186.77 388.43 
Interest on lease liabilities 26.58 56.48 
Other borrowing costs 21 .59 
Loss on sale of property, plants and equipment (net) 24.13 0.49 
Excess provision/liabilities written back (1 ,733.88) 
Impairment in value of investments 115.00 
Interest on income tax refund (106.08) (402.20) 
Interest income (829.95) (1 ,630.05) 
Provision for employee benefits 10.21 12.87 
Share based payment expense 250.01 16.60 
Provisions for bad & doubtful advances 20.00 
Balances written off 481 .08 3.00 
(Profit) on sale of investments in subsidiary (0.29) (596.41) 
(Profit)/Loss on sale of investments (net) (82.56) (168.79) 
Modification gain on de-recognition of lease contracts (172.141 

Operating {loss)/profit before working capital changes and other adjustments: (964.65) (2,087.79) 

Working capital changes and other adjustments : 
Current and non-current loans 1,127.35 
Other current and non-current assets (338.93) (160.83) 
Other current and non-current financial assets (45.84) 25.38 
Other current and non-current financial liabilities 97.51 (5 ,710.50) 
Other current liabilities 250.47 (192.951 

Cash (used ln)/generated from operating activities (1,001.44) (6,999.34) 
Income taxes refund (net) 1,556.15 5,719.86 

Net cash generated from/(used in) operating activities (A) 554.71 (1,279.48) 
B Cash flow from investing activities: 

Purchase of property, plant and equipment and intangible assets (including capital advances) (3.85) (1 .09) 
Movement in bank deposits (net) 330.00 22,864.16 
Proceeds from sate of investments - mutual funds (net) 82.56 169.91 
Proceeds from sale and buy back of investments - equity shares 0.92 7,591 .76 
Proceeds from held for sale asset 9,000.12 
Inter-corporate loans and advances given to subsidiary companies (net) (5 ,771 .64) 161 ,309.21 
Inter-corporate loans and advances given to others (net) 250.00 802.00 
Interest received 847.45 1,835.10 
Net cash generted from investing activities (B) 4,735.56 A 94,571 .o5 

-

I 1LJ ~ ., 
9e!PU\ ~ 



C Cash flow from financing activities: 

Proceeds from issue of equity share capital (includ ing securities premium) 824.95 

Acquisition of treasury shares (1,393.22) 
Repayment of borrowings to banks (118,800.00) 
Proceeds from issue of debentures 15,000.00 5,000.00 
Redemption of debentures (17,000.00) (64,000.00) 
Proceeds from issue of commercial paper 8,000.00 
Repayment of commercial paper (8,000.00) 
Inter.corporate borrowings taken 1,075.00 266,759.05 
lnter•corporate borrowings repaid (365.30) (265,825.05) 
Interest paid on borrowings (4 ,139.35) (15,558.84) 
Payment of lease liabilities (144.26) (286.93) 
Other borrowing costs 21.59 
Net cash used in financing activities (C) 4,748.96 194,126.58 

D Net (decrease) In cash and cash equivalents (A+B+C} 541.31 (835.01) 
E Cash and cash e uivalents at the be innin of the ear 645.70 1.480.71 

Cash and cash equivalents at the end of the year (D+E) 1,187.01 645.70 

During second quarter of the previous year, the Board of Directors of the Company had considered and approved the proposal of merger of NAM Estates Private Limited 
("NAM Estates'') and Embassy One Commercial Property Development Private Limited (''NAM Opco'') both Embassy group entities with the Company ("Amalgamation'}, 
The proposed Amalgamation will be achieved through a cashless composite scheme of amalgamation of NAM Estates and NAM Opco into the Company, in accordance 
with Section 230-232 of the Companies Act, 2013 read with the rules framed thereunder, as amended, and the Securities and Exchange Board of India circular no. 
CFD/DIL3/CIR/2017/21 dated 10 March 2017, as amended and other applicable regulations and provisions, subject to necessary statutory and other approvals 
("Scheme''). Upon effectiveness of the Scheme, IBREL will issue its equity shares , in accordance with the approved share swap ratios, to the shareholders of NAM 
Estates and NAM Opco, which will include Embassy promoter and promoter entities, Embassy institutional investors and other shareholders . For the proposed 
Amalgamation and arriving to share swap ratio , IBREL is valued at Rs 92.50 per share. During the last quarter of the previous year, the Scheme had been granted 
approval by Competition Commission of India ("CCI'') and SEBI/Stock exchanges. During the previous quarter, the Company had filed the requisite joint application with 
jurisdictional bench of NCLT, for its approval to the Scheme of Merger. 
During the previous quarter, the Hon'ble National Company Law Tribunal , Chandigarh Bench ("NCL r), NCLT vide its order dated December 23, 2021 , had directed the 
Company to convene a meeting of its shareholder on February 12, 2022, through Video Conference/Other Audio Visual Means, under the Chairmanship of NCLT 
appointed Chairperson, to seek approval of shareholders of the Company to the proposed Scheme of Merger. 
The Equity shareholders of the Company, at their meeting held on 12th February, 2022, have approved, with requisite majority, the proposed Scheme of Amalgamation of 
NAM Estates Private Limited, Embassy One Commercial Property Developments Private Limited and lndiabulls Real Estate Limited and their respective shareholders and 
creditors . 

During the quarter, the Board of Directors of the Company at its meeting held on January 5, 2022, considered and approved the request from the existin Promoters , 
currently belonging to the 'Promoter and Promoter Group' category of the Company ('Outgoing Promoters} , for reclassification of them from 'Promoter and Promoter 
Group' category to 'Public' category, subject to necessary approvals from the shareholders of the Company and Stock Exchanges, under the provisions of the Listing 
Regulations. 

Subsequent to the quarter end, pursuant to the approval of the board of directors of the Company (the 'Board} , at its meeting held on December 22, 2021 , and the 
shareholders of the Company, at their Extra-ordinary General Meeting held through video conferencing I other audio-visual means facility on February 7, 2022, the Fund 
Raising Committee of the Board (the 'Committee') , at its meeting held on April 12, 2022 approved the issue and allotment of 8,55,59,435 Equity Shares to QIBs at the 
issue price of Rs. 101 .10 per Equity Share (including a premium of Rs. 99.10 per Equity Share) , aggregating to Rs. 8,65,00,58,878.50 (Rs Eight Hundred Sixty Five 
Crores Fifty Eight Thousand Eight Hundred Seventy Eight and Fifty Paisa only) , pursuant to the Issue. Pursuant to the allotment of Equity Shares in the Issue, the paid-up 
Equity Share capital stands increased to Rs. 1,08,33,50,662 consisting of 54,16,75,331 Equity Shares. 

In continuation of the announcement made by the Company on January 25, 2022, wherein the Company had entered into a term sheet dated the same day with a third 
party relating to a disposal (''Disposal'') of our interest in a land parcel at Sector 106, Gurgaon. Subsequently on April 8, 2022, the Company had entered into a share 
purchase agreement with the relevant party relating to the aforementioned Disposal , which is subject to the satisfaction of certain conditions precedent. The proposed 
consideration for the Disposal amounted to approximately f 58,000 lakh, subject to necessary adjustment(s) , if any, upon completion . 

10 Subsequent to the quarter end, the Company's registered office was changed within the city. 

11 During the year ended 31 March 2022, twenty two wholly owned direct subsidiaries and five wholly owned indirect subsidiaries of the Company have been voluntarily 
dissolved and have been struck off from the register of companies maintained by the Registrar of Companies. 

12 The management has made an assessment of the Impact of COVID-19 on the Group's operations, financial performance and position as at and for the quarter & year 
ended 31 March 2022 and has concluded that the impact ls primarily on the operational aspects of the business. In making the assessment management has considered 
the recoverability of trade receivables , investment and other assets and also considered the external and internal information available up to the date of approval of these 
financial results Including status of existing and future customer orders , cash flow projections etc. and concluded that there is no significant Impact which is required to be 
recognized in the financial results . Accordingly, no adjustments have been made to the financial results. 

13 Code on Social Security, 2020 ('Code') has been notified in the Official Gazette of India on 29 December 2020, which could impact the contributions of the Company 
towards certain employment benefits. Effective date from which changes are applicable is yet to be notified and the rules are yet to be framed. Impact, if any, of change 
will be assessed and accounted for in the period of notification of relevant provisions. 

14 The listed non convertible debentures of the Company are secured by way of first mortgage/charge on the Company and its subsidiaries properties and asset cover 
thereof exceeds 100% of the principal amount of the said debentures. 

15 There is no material deviation in the use of the proceeds of issue of non convertible debts from the objects stated in the respective offer documents . 

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

17 Previous period/year numbers have been regrouped/reclassified wherever considered necessary. 
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May 27, 2022 
 
 
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, Anil Mittal, Chief Financial Officer of Indiabulls Real Estate Limited (“the Company”), 
having its Registered Office at Office No 01-1001, WeWork, Blue One Square, Udyog Vihar 
Phase 4 Rd, Gurugram – 122016, Haryana, hereby declare that, the Statutory Auditors of the 
Company, M/s Agarwal Prakash & Co, Chartered Accountants (FRN: 005975N) have issued 
their Audit Report with unmodified opinion on Audited Financial Results of the Company 
(Standalone & Consolidated) for the financial year ended 31st March, 2022. 
 
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  

 
Anil Mittal 
Chief Financial Officer 



Indiabulls Real Estate Limited 
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April 20, 2022 
 
 
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:  Confirmation of not being identified as Large Corporate in terms of SEBI 

Circular No. SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 2018 - Fund 
raising by issuance of Debt Securities by Large Entities 

 
 
Dear Sir(s), 
 
With reference to the captioned SEBI Circular, we, Indiabulls Real Estate Limited (‘the 
Company’), do hereby confirm that the Company do not fulfill the criteria mentioned at Para 
2.2 of the said circular, and thus the Company is ‘not identified as Large Corporate (LC)’. 
 
We request you to kindly take the same on record. 
 
Thanking you, 
 
Yours truly, 
for Indiabulls Real Estate Limited 

   
Ravi Telkar 
Company Secretary 
 
 




