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February 10, 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: Submission of unaudited standalone and consolidated financial results of Indiabulls Real 

Estate Limited for the quarter and nine month ended December 31, 2022, along with 
Limited Review Reports thereon. 

 
Dear Sir(s), 
 
Pursuant to Regulation 33 & 52 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, (Listing Regulations) as amended, we enclose hereto, for 
your information and record, the standalone and consolidated financial results of the Company and the 
additional information required under Listing Regulations, for the quarter and nine month ended 
December 31, 2022, approved by the Board of Directors of the Company at its meeting held today i.e. 
February 10, 2023.  
 
We also submit herewith Limited Review Reports dated February 10, 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, which commenced at 4:00 
p.m. and concluded at 05:10 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. 
 
You are requested to take the same on record. 
 
Thanking you, 
 
Yours truly, 
for Indiabulls Real Estate Limited 
 
   
 
Mehul Johnson 
Managing Director 
 
Encl: as above 
 
CC: Luxembourg Stock Exchange 

Luxembourg 
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AAgarwal Prakash & Co. 
CHARTERED ACCOUNTANTS 

508, Indra Prakash, 21, Barakhamba Road, New Delhi – 110001 
Phones : 23730880/1 Fax : 011-43516377 

E-mail : contact@apnco.org 

 
 
 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date 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. We have reviewed the accompanying statement of unaudited consolidated financial results 

('the Statement') of Indiabulls Real Estate Limited ('the Holding Company') and its 
subsidiaries (the Holding Company and its subsidiaries together referred to as 'the Group') 
(refer Annexure 1 for the list of subsidiaries included in the Statement) for the quarter ended 
31 December 2022 and the consolidated year to date results for the period 1 April 2022 to 
31 December 2022, 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. 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 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, does 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 
CIR/CFD/CMD1/44/2019 dated 29 March  2019 issued by the SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 (as 
amended), to the extent applicable. 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date Results of the of 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 and procedures performed as stated 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 AS 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. 
 

5. The Statement includes the interim financial statements / financial information / financial 
results of seven foreign subsidiaries, which have been certified by the management and have 
not been subjected to review by their statutory auditors. It reflects total assets of ₹28,607.70 
lakhs as at 31 December 2022, and nil revenues, total net loss after tax of ₹20.55 lakhs and 
₹1,274.74 lakhs, total comprehensive income of ₹4.17 lakhs and ₹1,162.49 lakhs, for the 
quarter and year to date period ended on 31 December 2022, respectively, as considered in 
the Statement. These interim financial statements/ financial information/ financial results 
have been furnished to us by the Holding Company’s management. Our conclusion in so far 
as it relates to the amount and disclosures included in respect of aforesaid subsidiaries is 
based solely on the management certified interim financial statements/ financial 
information/ financial results.  In our opinion and according to the information and 
explanations provided to us by the Holding Company’s management, these interim financial 
statements/ financial information/ financial results are not material to the Group. 
 

6. We did not review the interim financial results of three foreign subsidiaries included in the 
Statement whose financial information reflects total assets of ₹138,911.74 lakhs as at 31 
December 2022, and total revenues of ₹19.01 lakhs and ₹1,248.44 lakhs, total net loss after 
tax of ₹37.02 lakhs and ₹2,204.26 lakhs, total comprehensive income of ₹898.09 lakhs and 
₹454.90 lakhs, for the quarter and year to date period ended on 31 December 2022, 
respectively, 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 Holding Company’s 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 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date Results of the of Company Pursuant to the Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) (Cont’d) 

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

  For Agarwal Prakash & Co. 
  Chartered Accountants 
  Firm's Registration No.: 005975N 
   
   
   
  Vikas Aggarwal 
  Partner 
  Membership No.: 097848 

UDIN: 23097848BGUTRU4526 
 
Place: Gurugram 
Date: 10 February 2023 

 

VIKAS 
AGGARWAL

Digitally signed by 
VIKAS AGGARWAL 
Date: 2023.02.10 
16:55:03 +05'30'
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date Results of the of Company Pursuant to the Regulation 33 of 
the SEBI (Listing Obligations and Disclosure 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, 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,  
 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date Results of the of Company Pursuant to the Regulation 33 of 
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the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) (Cont’d) 
 
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., 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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Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial 
Results and Year to Date 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 of Indiabulls Real Estate Limited 

 
1. We have reviewed the accompanying statement of standalone unaudited financial results 

('the Statement') of Indiabulls Real Estate Limited ('the Company') for the quarter ended 31 
December 2022 and the year to date results for the period 1 April 2022 to 31 December 
2022, 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 from 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 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. 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 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, does 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. 

 
 
 
 
 
 
 
 



 

 
 
Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results 
and Year to Date 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 AS 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 Registration No.: 005975N 
   
   
   
  Vikas Aggarwal 
  Partner 
  Membership No.: 097848 

UDIN: 23097848BGUTRT9554 
 
Place: Gurugram 
Date: 10 February 2023 

VIKAS 
AGGARWAL

Digitally signed by 
VIKAS AGGARWAL 
Date: 2023.02.10 
16:51:32 +05'30'
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