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Sub:  Submission of unaudited financial results (standalone and consolidated) for the quarter 

ended June 30, 2023, along with Limited Review Reports thereon and Outcome of Board 

Meeting. 

  

Dear Sirs, 

 

We wish to inform that the Board of Directors of Indiabulls Real Estate Limited (“the Company”), at 

its meeting held today i.e. August 10, 2023 (which was commenced at 02:00 P.M. and concluded at 

03:50 P.M.), inter alia, considered and approved the following:- 

 

(a) unaudited financial results (standalone and consolidated) of the Company for the quarter 

ended June 30, 2023 (“financial results”). 

 

We enclose hereto, pursuant to regulation 33 of the Listing Regulations, the said financial 

results and the Limited Review Reports, dated August 10, 2023, issued by the Statutory 

Auditors of the Company on the said financial results. 

 

(b) Issue of Non-Convertible Debentures (“NCDs”) and/or Bonds, on private placement 

basis. 

 

As an enabling authorization, to seek shareholders’ approval, to raise funds through issue of 

NCDs and/or Bonds, not in the nature of equity shares, within the existing borrowing limits of 

upto ₹7,500 Crore, in one or more tranches, on private placement basis, till one year post receipt 

of shareholders’ authorization in the ensuing AGM. 

 

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

www.indiabullsrealestate.com and will also be published in the newspapers, in the format prescribed 

under Regulation 47 of the Listing Regulations. 

 

Thanking you, 

 

Yours truly 

for Indiabulls Real Estate Limited 

 

 

 

Chandra Shekher Joshi 

Company Secretary 

 

Encl: as above 

 

CC: Luxembourg Stock Exchange, Luxembourg 

lndiabu//s 
REAL ESTATE 

http://www.indiabullsrealestate.com/
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lndiabulls Real Estate Limited 
Statement of Unaudited Consolidated Financial Results 

for the auarter ended 30 June 2023 
Rs. in million 

3 months Preceding 3 
Corresponding 

Previous year 
Particulars ended months ended 

3 months 
ended 

30 June 2023 31 March 2023 
ended 

31 March 2023 
30 June 2022 

Unaudited (Refer Note 3) Unaudited Audited 

1 Income 
al Revenue from ooerations 1,958.7 1 081.4 1 515.4 5 867.7 
bl Other income 132.3 247.7 126.5 617.0 
Total income 2,091 .0 1,329.1 1,641.9 6,484.7 

2 Expenses 
a) Cost of land, plots, constructed properties and others 1 932.0 3 642.1 1,335.6 6 408.3 
b) Employee benefits expense 178.6 239.7 230.9 1,049.2 
c) Finance costs 8.2 6.8 171.6 276.4 
d) Depreciation and amortisation expense 27.4 29.0 31 .5 121.3 
el Other exoenses 424.5 749.2 313.6 3,868.3 
Total exoenses 2 570.7 4,666.8 2,083.2 11,723.5 

3 (Loss)/Profit before tax & exceotional items(1-2l (479.7 (3,337.7 (441.3) (5,238.8) 

4 Exceotional Items 6,290.7 387.9 387.9 
5 llossl/Profit before tax & after exceotional itemsl3+4l 16,n0.41 (3,725.6) (441.3) (5,626.7) 
6 Tax expense 

al Current tax exnense - includina earlier vears 16.8 10.4 66.2 122.8 
bl Deferred tax charne/lcreditl 6.2 21 .8 10.2 326.4 

7 Net (loss)/orofit after tax for the oeriod/vear 15-61 (6,793.4 (3,757.8 (517.7) (6,075.9 
8 Other comorehensive income 

(j) Items that will not be reclassified to profit or loss 416.2 (224.9) 1427.1) 1531 .61 
(ii) Income tax relating to items that will not be reclassified to 

orofit or loss (1 .0) 11 .0l 

(iii) Items that will be reclassified to orofit or loss 250.2 112.41 527.3 
(iv) Income tax relating to items that will be reclassified to profit or 

loss 
Other comprehensive Income 416.2 24.3 (439.5) (5.3) 

9 Total comorehensive income for the oeriod/vear 17+81 16,377.2) (3 733.5) (957.21 (6,081.2) 

Net Profit/llossl attributable to : 
Owners of the Holdinn Comnanv 16 795.5\ 13 759.91 /519.7) (6 083.81 
Non-controllina interests 2.1 2.1 2.0 7.9 

Other comorehensive Income attributable to : 
Owners of the Holdina Comnanv 416.2 24.3 (439.5) (5.31 
Non-controllinn interests 

1 O EarninQs oer eauitv share (Face value of Rs. 2 oer eauitv 
la) Basic /in Rs.l 112.551 16 .941 /0 .98) 111.291 
/bl Diluted /in Rs.l 112.551 16 .941 10.98) 111 .291 

11 Paid-un enuitv share canital /face value of Rs. 2 ner enuTtv share\ 1 082.2 1 082.2 1 079.8 1 082.2 
12 Other enuitv lincludinn non-controllinn interest\ 35 591.4 

Notes to the consolidated financial results : 
1 lndiabulls 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 ended 30 June 2023 have been reviewed by the Audit Committee and 
approved by the Board of Directors ('the Board') at its meeting held on 10 August 2023. The results for the quarter have been subjected to 
limited review by the Statutory Auditors. 

3 Figures for the quarter ended 31 March 2023 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 financial year. 

4 Exceptional item for the quarter ended 30 June 2023 includes impairment provision of Rs. 6,290.7 million (equivalent to GBP 61 .85 
million) shown as recoverable in one of the foreign subsidiaries of the Company, namely Brenformexa Limited. The management of the 
Company made a disclosure pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
As a prudent measure, due to the uncertainty on the recoverability, a full provision has been created in the Books of Account of 
Brenformexa Limited. 
The above has been highlighted as an Emphasis of matter in the Auditors Limited Review Report on the consolidated financial results. 

5 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. 



lndiabulls Real Estate Limited 
Statement of Unaudited Standalone Financial Results 

tor the auarter ended 30 June 2023 
Rs. in million 

3 months Preceding 3 
Corresponding 

Previous year 
3 months 

Particulars ended months ended 
ended 

ended 
30 June 2023 31 March 2023 

30 June 2022 
31 March 2023 

Unaudited (Refer Note 3) Unaudited Audited 
1 Income 

al Revenue from ooerations 27.8 
bl Other income 98.0 211 .1 34.4 389.8 
Total income 98.0 211.1 34.4 417.6 

2 Expenses 
a) Cost of sales/services 
bl Emolovee benefits expense 12.9 14.6 43.8 147.7 
cl Finance costs 38.4 32.1 105.9 272.6 
d) Depreciation and amortisation expense 4.3 5.5 5.9 22.2 
el Other exoenses 20.0 18.5 24.9 3 937.4 
Total expenses 75.6 70.7 180.5 4,379.9 

3 Profit / (Loss) before tax (1-21 22.4 140.4 (146.1) (3,962.3) 
4 Tax exoense 

al Current tax exoense - includina earlier vears 2.0 
bl Deferred tax lcreditl/charoe 0.2 10.3) 0.7 3.1 

5 Profit / (Loss) after tax far the period/year (3-4) 22.2 140.7 (146.8) (3,967.4) 
6 Other comprehensive income 

(j) Items that will not be reclassified to orofit or loss 416.2 1217.7) 1427.1) 1524.4) 
(ii) Income tax relating to items that will not be reclassified to 

orofit or loss /0.5 
Other comprehensive income 416.2 (217.7) (427.1) (524.9 

7 Total comprehensive income for the period/year (5+6) 438.4 (77.0) (573.9) (4 492.3 
8 Earninas oer eauitv share (Face value of Rs. 2 oer eauitv 

/al Basic /in Rs.l 0.04 0.26 10.28) 17.36 
/bl Diluted /in Rs.l 0.04 0.26 10.28) 17.36 

9 Paid-uo eauitv share caoital /face value of Rs. 2 oer eauitv share) 1,082.2 1 082.2 1,079.8 1 082.2 
10 Other equitv 66 320.1 

Notes to the standalone financial results: 
1 The standalone financial results of lndiabulls Real Estate Limited ('IBREL' or 'the Company') for the quarter ended 30 June 2023 have 

been reviewed by the Audit Committee and approved by the Board of Directors ('the Board') at its meeting held on 10 August 2023. These 
results have been subjected to limited review 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 quarter ended 31 March 2023 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 financial year. 

4 During year ended 31 March 2021, 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 1 O 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. The Scheme had been granted approval by Competition Commission of India ("CCI") and SEBI/Stock exchanges. 
The Company had filed the requisite joint application with jurisdictional bench of NCL T, for its approval to the Scheme of Merger. 
The Hon'bie National Company Law Tribunal, Chandigarh Bench (' NCL T"), NCL T vide its order dated 23 December 2021 , had directed 
the Company to convene a meeting of its shareholder on 12 February 2022, through Video Conference/Other Audio Visual Means, under 
the Chairmanship of NCL T 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 12 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. 
The Hon'ble National Company Law Tribunal ("NCL T") , Chandigarh Bench, on 09 May 2023, pronounced an order, pursuant to which the 
sanction to the Merger has been withheld. The Board of Directors of the Company, in their meeting held on 17 May 2023, has discussed 
and evaluated legal options available with the Company and decided to challenge the said Order by filing an appeal before the Hon'ble 
National Company Law Appellate Tribunal ("NCLAT"), New Delhi. The Board has further authorized the Reorganization Committee to take 
necessary steps in this regard. 

5 The Company's primary business segment is reflected based on principal business activities carried on by the Company. 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 Company 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. 

6 During the quarter the rating agency 'lnfomerics Valuation and Rating Pvt. Ltd ("lnfomerics")' has revised the long-term rating of the 
Company from "IVR A+" to "IVR A". 

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

ReQistered Office : Office No 01-1001, We Work, Blue One Square, UdyoQ Vihar Phase 4 Rd, GuruQram, Harvana 122016 
Corporate Identity Number (CIN) : L45101 HR2006PLC095409 
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JlgarwaC <Pralasft ~ Co. 
CHARTERED ACCOUNTANTS 

508, lnd.-a Prakash, 21, Barakhamba Road, New Delhi -110001 
Phones: 011-43516377 

E-mail : contact@apnco.org 

Independent Auditor's Review Report on Consolidated U naudited Quarterly Financial 
Results of the of Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 

To The Board of Directors of Indiabulls Real Estate Limited 

1. \'(/e have reviewed the accompanying statement of unaudited consolidated financial results ('the 
Sratement') of Indiabulls Real Estate Limited ('the Holding Company') and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as 'the Group') (refer Annexurc 1 for 
the list of subsidiaries included in the Statement) for the quarter ended 30 June 2023, being 
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including 
relevant circulars issued by the SEBI from time to time. 

2. The Statement, which is the responsibility of the Holding Company's management and 
approved by the Holding Company's Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, 
Interim Financial Reporting ('Ind AS 34'), prescribed under section 133 of the Companies Act, 
2013 ('the Act'), read with relevant rules issued thereunder and other accounting principles 
generally accepted in India. Our responsibility is to express a conclusion on the Statement based 
on our review. 

3. \Xie conducted our review of the Statement in accordance with the Standard on Review 
Engagement (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent t\uditor of the Entity, issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, docs 
not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with SEBI Circular CTR/CFD/CMDl /44/201 9 
dated 29 March 2019 issued by tl1e SEBI under Regulation 33(8) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations 2015 (as amended), to the extent 
applicable. 

4. Based on our review conducted and procedures performed as stared in paragraph 3 above, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with recognition and measurement principles laid down in Ind 1\S 3-1-, 
prescribed under Section 133 of the Act, read witl1 relevant rules issued thereunder and other 
accounting principles generally accepted in India, has not disclosed the information required to 
be disclosed in accordance with the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 



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

5. We did not review the interim financial results of certain subsidiaries included in the Statement 
whose financial information reflects total revenue of <2.5 million, total net loss after tax of 
<6,288.4 million, total comprehensive loss of <6,288.3 million for the quarter ended on 30 June 
2023, as considered in the Statement. These interim financial statements/ financial information/ 
financial results have been reviewed by other auditor whose review report has been furnished to 

us by the management, and our conclusion in so far as it relates to the amount and disclosures 
included in respect of the subsidiary is based solely on the review report of such other auditor 
and the procedures performed by us as stated in paragraph 3 above. Our conclusion is not 
modified in respect of this matter with respect to our reliance on the work done by and the 
report of the other auditor. 

Further, these subsidiaries are located outside India, whose interin1 financial information have 
been prepared in accordance with accounting principles generally accepted in their respective 
countries and which have been reviewed by other auditor under generally accepted auditing 
standards applicable in their respective countries. The Holding Company's management has 
converted the financial information of such subsidiaries from accounting principles generally 
accepted in their respective countries to accounting principles generally accepted in India. 'v./c 
have reviewed these conversion adjustments made by the H olding Company's management. 
Our conclusion, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries is based on the review report of other auditor and the conversion adjustments 
prepared by the management of the Holding Company and review by us. 

Emphasis of Matter 

\V/e reproduced hereunder the 'Emphasis of Matter' para contained in the Limited Review 
Report issued by the Independent auditor of a foreign subsidiary viz ., Brenformexa Limitet.! 
on the standalone financial statements of Brenformexa J ,imited, to the extent the same are 
found significant as per the Guidance issued by the Institute of Chartered Accountants of 
India, from time to time and which also forms the basis for 'Emphasis of Matter' in our 
review report on the accompanying statement of the Group: 

'1V'e drazv attention to Note 110. 1 of the accomp01ryi11gfi11antial results which describes the 11itcertai11ry on 
the recoverabiliry of an amount of Rr. 6,290.1 million (USO 76.513 million) and according!J, a Jitll 
provision for impairment has been created in the financial results. Our conc/usion is not modified in respect of 
this matter. " 

Our conclusion is not modified in respect of this matter. 

For Agarwal Prakash & Co. 
Chartered Accountants 
Firm's Registra · 

Vik~ 
])artner 
Membership No.: 
UDIN: 23097848BGUUAC3025 

Place: New Dellii 
Date: 10 August 2023 



Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results 
of the of Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
D isclosure Requirements) Regulations, 2015 (as amended) (Cont'd) 

Annexure 1 

List of subsidiaries included in the Statement 

Athena Land Development Limited, Athena Builders and Developers Limited, Athena Buildwell 
Limited, A thena Infrastructure Linuted, Ceres Constructions Limited, Ceres Estate Limited, Ceres 
Infrastructure Limited, Ceres Land Development Limited, Ceres Properties Limited, Diana 
Infrastructure Lirnited, Diana Land Development Limited, Fama Infrastructure Limited, Fama 
Properties Limited, Hermes Builders And Developers Limited, I Jermes Properties Limited, 
Indiabulls Buildcon Limited, Makala Infrastructure Limited, lndiabulls Constructions Limited, 
lndiabulls Lands Limited, Ivonne Infrastructure Limited, lndiabulls Estate Limited, Indiabulls 
Commerciru Estate Limited, Indiabulls Engineering Limited, Indiabulls Land H oldings Limited, 
Indiabulls Infrastrucl"ure Projects Limited, Indiabulls Commercial Properties Linuted, Manjola 
Infrastructure Limited, Indiabulls Infraestate Limited, Juventus Constructions Limited, Juvenrns 
Land Development Limited, Lucina Land Development Limited, Nilgiri Infraestate Limited, 
Nilgiri Infrastructure Development Limited, Nilgiri Infrastructure Projects Li.outed, Noble 
Realtors Limited, Nilgiri Land Holdings Limited, Nilgiri Lands Limited, Nilgiri Land 
Development Limited, Nilgiri Infrastructure Limited, Selene Constructions Limited, Selene 
Infrnstrncture Limited, Selene Land Development Limited, Shivalik Properties Limited, Sylvanus 
Properties Limited, Triton Properties Limited, Vindhyachal Land Development Linuted, 
Vindhyachal Infrastructure Limited, Zeus Buildwell Limited, Zeus Estate Limited, D evona 
Properties Linuted, Senti.a Real Estate Limited, Sophia Real Estate Lii.nited, Sophia Constructions 
Limited, Albina Real Estate Limited, Airmid Properties Limited, Albasta Properties Limited, 
Varali Real Estate Linuted, Varali Constructions Liinited, Aurora Builders And Developers 
Limited, Citra Properties Limited, Apesh Real Estate Limited, r\pesh Properties Limited, Corns 
Real Estate Limited, Pornax Constructions Li1nited, II3 Hoh.lings J ,imitc<l, Elena Properties 
Limited, Elena Constructions Linuted, Pornax Real Estate Limited, Indiabulls l\1ultiplex Services 
Limited, Sentia Developers Limited, Sentia Constructions Limited, Citra Developers Limited, 
Devona Developers Limited, Indiabulls Realty Company Limited, Indiabulls Projects Litnited, 
Indiabulls I-lousing Developers Limited, Lenus Properties Limited, Lenus Constructions Limited, 
Sentia Infrastructure Limited, Sepset D evelopers Limited, Devona Infrastructure Limited, Varali 
Infrastructure Limited, Mariana Constructions Limited, Indiabulls I Iousii.1g And Land 
Development Limited, Mariana Real Estate Liinited, Albasta Developers Limited, Albasta 
Infrastructure Limited, Albasta Reru Estate Limited, Angles Constructions Limited, Lenus 
Infrastructure Limited, Mariana Properties Linuted, Serida Properties Limited, Mabon 
Constructions Limited, Mabon lnfrasuucture Liinited, Indiabulls Indus trial Infrastructure 
Limited, Varali Properties Linuted, Apesh Constructions Limited, TB Assets Limited, Fama 
Builders And Developers Limited, Juventus Infrastructure Limited. Kailash Buildwell J ,inured, 
Kaltha D evelopers Limited, Nilgiri Buildwell Limited, Serida Infrastructure Limited, Ashkit 
Constructions Limited, Vonnie Real Estate Limited, Fama Land Development Limited, J\madis 
Land Development Li1nited, Karakoram Buildwell Limited, Karakoram Properties Limited, 
Aedos Real Estate Company Limited, Lucina Estate Linuted, Triton Infrastrncture Limited, 
VindhyachaJ Buildwell Li1nited, Zeus Builders And Developers Linuted, Paidia [ nfrastructure 
Limited, Fama Estate Limited, Lucina Builders And D e,·clopers Li1nited, Lorita Developers 
Limited, Fama Consu·uction Limited, Lavone Builders And Developers Limited, Juventus 
Properties Liinited, Lucina Buildwell Limited, Lucina Properties Limited, Selene Buildwell 
Limited, Selene Properties Lii.11.ited, 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, 



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

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 
Properties Limited, Majesta Developers Limited, Majesta Infrastructure LimiLed, M~_jcsta Builders 
Limited, Majesta Properties Limited, Majesta Constrnctions Limited, Nerissa Infrasm.1cture 
Limited, Nerissa Real Estate Limited, Nerissa Developers Lirnited, 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, Bridger 
Builders and Developers Limited, Dev Property D evelopment Limited, Brenformexa Limited, 
Grand Limited, Ariston Investments Limited, 1\1 Holdco I Limited, l\,J Holdco '.?. Limited, i\1 
Holdco 3 Limited, Navilith Holdings Limited, Tndiabulls Real Estate Limited - Employees 
Welfare Trust. 



.Jl9arwa{ (llra{asn ~ Co. 
CHARTERED ACCOUNT ANTS 

508, Indra Prakash, 21, Barakhamba Road, New Delhi- 110001 
Phone : 011-43516377 

E-mail : contact@apnco.org 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 

To The Board of Directors oflndiabulls Real Estate Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results 
('the Statement') of Jndiabulls Real Estate Limited ('the Company') for the quarter ended 
30 June 2023, being submitted by the Company pursuant to the requirement of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended), including relevant circulars issued by the SEBI fron, time to time. 

2. The Statement, which is the responsibility of the Company's management and approved by 
the Company's Board of Directors, has been prepared in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standard 34, Interim Financial 
Reporting ('Ind AS 34'), prescribed under section 133 of the Companies , \ct, 2013 ('the 
Act'), read with relevant rules issued thereunder and other accounting principles generally 
accepted in India. Our responsibility is to express a conclusion on the Statement based on 
our reVlew. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagement (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Insrjtute of Chartered ,\ccountanrs of 
India. 1\ review of interim financial informaLion consis rs of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in 
accordance with the Standards on Auditing specified under section 143(10) of the Act, and 
consequently, does not enable us to obtain assurance tl1at we would become aware of all 
significant matters that might be identified in an Audit. Accordingly, we do not express an 
audit opinion. 



Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) (Cont'd) 

4. Based on our review conducted as above, nothing has come to our attention that causes us 
to believe that the accompanying Statement, prepared in accordance with recognition and 
measurement principles laid down in Ind ,\S 34, prescribed under Section 133 of the Act, 
read with relevant rules issued thereunder and other accounting principles generally accepted 
in India, has not disclosed the information required to be disclosed in accordance with the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended), including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

For Agarwal Prakash & Co. 
Chartered Accountants 
firm's Registr, · ,,,,;;:;=.;.:;,... 

Vikas Ag 
Partner 
Membership No.: 097848 
UD IN : 23097848BGUUAB4382 

Place: New Delhi 
Date: 10 August 2023 
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