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Indiabulls Integrated Services Limited

(Formerly known as SORIL Holdings and Ventures Limited and Indiabulls Wholesale Services Limited)

S of Unaudited Consolidated Fi ial Results for the quarter and half year ended 30 September 2019
A - (Rs. in Crores)
3 months ended Preceding 3 months Corresponding 3 Yearto datcAﬁgun:s for Ycarvm date figurcs for Previous Year ended
Particulars 30 September 2019 ended ) months ended currﬁnt ptngd ended plc\'l:ms period ended 31 March 2019
30 June 2019 30 September 2018 30 Sep 2019 30 Sey ber 2018
Usnaudited Unaudited Unaudited Unaudited Unaudited Audited
1 Income
@) Revenue from operations 60,50 38,64 - 4035 119.14 77.90 170,90
by Other income 32.80 11.96 21.81 .76 32.84 178.71
Total income 93.30 70.60 66.16 163,90 110.74 349.61
2 Expenses
G Cost of revenue JER Y 12.87 7.59 27.32 12,77 3202
b} Operating expenses 2045 18.67 17.10 39.02 26.78 63.69
¢ Employee benefits expense 17.99 13.52 11.99 3151 21,35 4802
&) Finance costs 34.75 1247 11.39 47.22 1941 42.04
¢ Depreciation and amortisation expense 7.86 789 6.14 15.75 168" 26.10
) Other expenses ) . 53,20 210.13 4.89 263.33 9.66 29.30
‘Total expenses 148.70 275.55 59.10 424.25 101.85 241.17
3 (Loss)/profit before ax (1-2) (55.40) (204.95) 7.06 (260.35) 8.89 108.44
4 Tax expense
Ay Current x {ncluding carhier years} 184 486 548 670 697 3L70
b} Deferred tax {credit/chage {2.64) 4.39) {0.5:43 (7.23} 0,603 (1383
5 Net (loss)/profit after tax (3-4) (54.60) (205.22) 2.12 (259.82) 2.58 78.12
6 Other comprehensive income .
) Items that will not be veclassified 1o profiv or loss {755.58) 0.09 .31} (755.49) 0.1 0,38
(i) Income tax relating to items that will not be reclassitied to profit or loss - - - - - -
Qther comprehensive income (755.58) 0.09 (0.31) (75549 0.41 0.58
7 Total comprehensive income for the period/year(5+6) (810.18) (205.13) 1.81 (1,015.31) 2.99 78.70
Net profit attributable to :
Owners of the Holding Company (5474 (206.28) 109 (261.02) 004 7331
Non-controlling interests 0,14 106 103 1.20 14 181
Other pret income attributable 1o :
Owners of the Holding Company (756.82) 006 {0.23) (156,76} 0.31 0.35
Non-controlling i 1.24 003 {0.08) 127 0.10 .23
8 Earnings per equity share (Face value of Rs. 2 per equity share)
-Basic {in Rs)) (6.13) 23.09) 0.12 0.09 887
-Diluted fin Rs.} 6.1 23.09) 0.12 .09 7.88
9 Paid-up equity share capital (face value of Rs. 2 per equity share) 17.87 17.87 17.87 17.87 1787
10 Other equity (including non-controlling interest) 1,:195.68
-
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Notes to the consolidated financial results :

Indiabulls Integrated Services Limited (formerly known as SORIL Holdings and Ventures Limited and Indiabulls Wholesale Services Limited) (“the Company™ or "the Halding Company”) and its subsidi
Group” in the following notes. The Holding Gompany conducts its operations along with ‘its subsidiaries. The consolidated financial results are prepared in accordance with the recognition and meas
Accounting Standards as notified under the Companies (Indian Accounting Standards) Rules, 2015 as specified in Section 133 of the Companies Act, 2013,

re together referced as "the,

rement principles of Indian

“The consolidated financial results of the Group for the half year ended 30 September 2019 have been reviewed by the Audit Commiteee and approved by the Board of Directors {"the Board”) at its meeting held on
14 November 2019, These consolidated financial statements have been subjected 1o fimited review by the statatory auditors of the Company. i

Effective 01 April 2019, the Group has adopted Ind AS 116 “Leases” and applied modified retrospective approach to all lease contracts existing as at 01 April 2019, On transition, the adoption of new standaed resulied in recognition of
right of use assct and a corresponding lease Kability of Rs. 1465 Crores in a case where the Group is lessee. Where the Group is lessor, lease rentals arve recognised on straight line basis over the lease term. The effect of this adoption is
insignificant on the loss for the quarter and carning per share.

4 “The Graup's primary business scgment 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 five reporuble sy fie. mamagement and maintenance services, equipment renting services, financing and related activities, LED Lighting, construction,
advisory and other related activities and is primatily operating in India and hence, considered as single geographical segment.

5 Sep results (Consolidated) ) {Rs. in Crores)

3 months eaded Preceding 3 months Corresponding 3 Yearto daw'ﬁgnvts for Ycar:m date f‘lgun:s for Previous Year ended
Particulars 30 September 2019 ended months ended cmr:nl ;u-n?d ended p(m?us period ended 31 March 2019
30 June 2019 30 September 2018 | 30 Sep 2019 30 September 2018
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

a |Segment revenue
Management and maintenance services 6.79 752 648 1431 20,15
Equipment renting services 18.62 210 ‘ 21.53 39.63 80.06
Financing and related activities . 9.78, 6.52 - 1630 - 0.19
LED lighting ) 19.18 17.13 10.21 3631 1835 1652
Constuction, advisory and other related activities 050 0.62 106 112 236 3.03
Others” 5.63 5.8 5.07 BRIk 10.50 21.20
Total 60.50 58.64 44.35 119,14 77.90 17175
Tess: Inter segment revenue - - - B ] - {085
Revenue from operations 60.50 58.64 44.35 119.14 77.90 170.90

b {Segment results
Management and maintenance services 0.09 1.26 1.83 1.35 261 240
Equipment renting services. 159 3.67 7.31 3.26 10.31 1749
Financing and related activities 0.90 3.33 - 4.23 - {146}
LED lighting ’ ) (4.90) 4.36) Go1 C26 (G.17) {1330
Constauction, advisory and other related activities . 0.51 055 0.07 1.06 1.6 268
Others® _ 160 ©0.72) (7303 (5.12 (5.73) (31.38)
Seg (loss)/ profit before tax and interest : : (0.21) (5.27) (1.10) T (5.48) 0.67 (23.57)
Less: Interest . 2563 3.36 C891 25.99 1416 29.86
Less: Other unallocable expendituee net oft unallocable income 29.56 196.32 (17.07 225.88 (22.38) (161.87)
‘T'otal (loss)/ profit before tax {55.40) (204.95) 7.06 (260.35) 8.89 108.44




¢ |Segment assets : .
Management and maintenance services 17.28 1249 9.05 17.28 9.05 16.64
spment renting secvices 244.18 247.04 209.82 244.18 209.82 243.95
inancing and related activities 292,84, 25333 - 292.84 - 149.21
LED lighting, 39.10 38.62 20.18 39.10 20.18 20.36
Construction, advisory and other related acuvities - 0.02 - - - 0.07
Others® ) 120.33 11648 426.94 120.33 426,94 422,79
Unallocated assets 1,500.59 1,659.19 1,353.40) 1,500.59 1,353, 981.03
‘Total 2,214.32 2,327.17 2,019.39 2,214.32 2,019.39 1,840.05
d {Segment liabilities ’
Management and maintenunce services 10.32 7.35 6.66 10.32 6.66 6.59
Equipment renting services T8 76.52 49.57 71.18 49.57 8301
Financing and related activities 174.11 13496 - 174.11 - 33.24
LED lighting 23.86 2215 8.88 23.86 8.88 13.66
Construction, advisory and other related activities 0m 0.07 0.1t 0.01 0.1t 0.65
Others* 23885 251.98 628.36 238.85 628.36 260,36
Unallocated liabilites 1,306.00 655.23 2279 1,306.00 22.79 59.67
Total 1,844.33 1,148.26 716.37 1,844.33 716.37 457.48
* Non-reportable segments have been grouped in others
6 {Balance Sheet as at 30 Sep ber 2019 (C lidated ~ U, dited) (Rs. in Crores)
Particulars B As at Asa
30 September 2019 31 March 2019
ASSETS Unaudited Audited
Non-current agsets
Property, plant and equipment 275.23 286.69
Capital wark-in-progress 0.79
Right to use Asset 15.16 -
Goodwill on consolidation 130.98 130.98
Other ntangible asse 236 223
Financial assets
Investments 669.85
Loans 26746 140447
Other financial assets 0.01 0.61
Deferred rax assets, net 1481 758
Non-current tix assets, net 2943 3340
Other non-current assets 3.10 3.51
Total of non-current assets 1,409.18 607.47
Current assets
Inventories 26.09 21.39
Financial assets
Investments 25341 874.16
Trade receivables 96.56 86,61
Cash and cash equivalents 43.67 10.85
Other bank balances 113 0.65
Loans 167.96 5.00
Other financial assets 2622 46,93
Other current assets 31908 317.37
Total of current assets 936.12 1,363.56
2,345.30 1,971.03

Total of assets

N
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EQUITY AND LIABILITIES
Equity .
Equity Share Capital 17.87 17.87
Other equity 399.96 1,415.23
Total of Equity (for controlling sharcholders of holdi ¥) 417.83 1,433.10
Non-coritrolling interest 83.14 80.45
‘Total of Equity 500.97 1,513.55
Non-current liabilities
Financial liabilities
Borrowings 36.09 288.71
Lease Liability 6.24 -
Provisions £97 3.34
Other non-current habilities - 015
‘T'otal of non-current liabilities 47.30 292,40
Current liabilities
Financial labilities
Borrowings 1,426.71 27.02
Lease Liability 9.38 -
Trade payables
- total outstanding dues of micro enterprises and small enterprises 701 5.04
- total outstanding dues of creditors other than micro enterprises and small enterprizes 2324 13.94
Orher Anancial labilities 286.22 4749
Other current labilities 10.88 42,18
Provisions 0.07 0.42
Cuerent tax liabilities, net 33.52 26.99
‘Total of current liabilities 1,797.03 165.08
"Fotal of equity and Habilities 2,345.30 1,971.03




(Rs. in Crores)
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Cash Flow statement for the period ended 30 September 2019 (C lid

Year to date figures
for current period

Year to date figures for
previous period ended

ended 30 September 2018
30 September 2019 (Refer note-8)
Unaudited Unaudited
A, Cash flow from operating activities:
(Loss)/profit before tax (260.35)] 8.89
Adjustments for :
Depreciation and amortization expenses 15.73 11.68
Interest expenses A5.99 15.98
Tnterest income {26.40% a6y
Dividend income {14.55) 0.52;
Gain on sale of investments (324 (22.10)
Gain an fair valuation of financial assets 046} .07
Profit on sale of property, plant and equipment (14.15) -
Provision for employee benefits 0.95 0.77
Loss on fair value of financial assets 26.33 -
Liabilities written back .07 (252
Share based payment expenses 2,64 373
Operating (loss)/profit before working capital changes and other adj {228.56) 8.23
Working capital changes and other adj
(Increase}/ decrease in wade receivables 37.33
Increase in loans and other financial assets (5.68
Increase m othes SOt -
Increase in inventonies {139
Increase /{decrease) in trade payables (4.87;
Decrease in other financial labilines {1.08) (523}
Decrease in other liabilities and provisions (30.68} | {1947}
Cash (used in)/ generated from operating activities (382.14) 892
Interest received from financing and velated activities T13.23 -
Interest paid on horrowings from financing and related activines {0.23) -
Income tax (paid)/ refund received, net 6.80 (341
Net cash (used in)/ generated from aperating activities (362.34) 5.51
B. Cash flow from investing activities:
Purchase of property, plant and equipment and other intangible assets 6.39) (36.213
Sale of property, plant and equipment and other intangible assets 16.78 -
Movement in tixed deposits 0.13 ©.22)
Interest received on tixed deposits 0.04 005
Investment in /{redemption of} securities (827.113 134.04
Inter-corporate loans given (230,003 (2,18-4.00)
Inter-corporate loans received back © 8000 1,215.00
Interest received on loans given 8.13 7.53
Interest received on investments 0.97 -
Dividend income received 14.55 0.52
Net cash used in investing activities (942.90) (863.29)




C. Cash flow from financing activitics:

Proceeds from preferential allotment of equity shares (including securities premium) - 702.78
Proceeds from conversion of warrants into equity shares - 173.25
Proceeds from issue of Share Capital by Subsidiary Company (including securities premium) . 210.05
Lease payments (1.58) -
Borrowings from banks and financial institutions Loz 33.05
Repayment of borrowings to banks and financial institutions (22.29) (31.53)
Proceeds from inter-corporate horrowings 2,263.04 39.00
Interest paid on borrowings £42.79) 841y
Repayment of inter-corporate borrowings " (857.28) {56.40)
Dividends paid including corporate dividend tax (0.06) {6.66)
Net cash g 1 from financing activities 1,340.06 1,055.13
D. Increase in cash and cash equivalents, net (A+B+C) 34.82 197.35
E. Cash and cash equivalents at the heginning of the period 10.85 25.19
F. Cash and cash equivalents at the end of the period (D+E) 45.67 222,54
8 The cash flow figures for the previous six manths period ended 30 September 2018 have been approved by the Holding Company's Board of Directors, but have not been subjected to audit or review.
Indiabulls Integrated Services Limited (as standalone entity)
(Formerly known as SORIL Holdings and Vi Limited and Indiabulls Wholesale Services Limited)
S of Unaudited Fi ial Results for the quartes and half year ended 30 September 2019
(Rs. in Crores)
3 months ended Preceding 3 months Corresponding 3 Year o da(c.ﬁgmcs for Year.w darte figutcs for Previous Year ended
Particulars 30 September 2019 ended | mounths ended current pcn:)d ended prevu:us period ended 31 Masch 2019
30 June 2019 30 Scptember 2018 | 30 Sey 2019 30 September 2018
Unaudited U dited Unaudited Unaudited Unaudited Audited
{ Income
a)  Revenue from operations .04 - 0.15 0.04 0.16 0.03
b)  Other income LOY 5.95 1846 7.04 22,05 44.30
Towl income 113 595 18.61 7.08 23,11 44.33
2 Expenses
Ty Costof revenue - - - - . .08}
b} Employee benefits expense 1.56 1.30 1.53 247 6.39
) Finance costs EXS) 204 013 7.28 0.13 0,14
4y Depreciation and amortization expense 0.17 017 0.06 0.34 0.08 041
¢} Other expenses (.23 0.26 GY | 0.49 1.19 7.68
Total expenses 7.10 3.87 2.40 10.97 3.87 14.54
3 (Loss)/ profit before tax (1-2) (5.97) 2.08 16.21 (3.89) 19.24 29.79
4 Tax expense
a)  Current tax {including earlier years) {1.00 238 4.29 1.38 A 14 9.34
by Deferred tax {eredin/ charpe - - - - - (1.43)
5 Net (loss)/ profit after tax (3-4) #97) (0.30) 11.92 (5.27) 14.10 21.88
6 Other comprehensive income
@) lrems that will notbe reclassitied to pmm or loss 0.00 0.00) {100y .00y .00} 0.03)
iy Income ax rel‘\nnb to items that will not be reclassified to profiv or loss - - - - - -
Other hensi (0.00) (0.00) (0.00) (0.00) (0.00) (0.05)
7 ‘Totl prehensive i for the period/yeas(5+6) @97 (0.30) 11.92 (5.27) 14,10 21.83
8 Earnings per cquity share (Face value of Rs. 2 per equity sharc)
-Basic (in Rs)’ 0.56) (0.03) 133 (.59 1.86 2.65
Diluted (in Rs) 0.56) (0.03) 1.26 (0594 e, 156 235
9 Paid-up equity share capital {Face value of Rs. 2 per equity share) 17.87 17.87 17.87 !]’,}1’?; at t.U ‘)é}')\:t\g 87 17.87
10 Other equity <) 1,619.20
£
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Notes to standalone financial results: R
The standatone financial results of Indiabulls Integrated Services Limited (formerly known as SORIL Holdings and Ventures Limited and Indiabulls Wholesale Services Limited) ("the Company”) for the half year ended 30 September 2019
have been reviewed by the Audit Committee and approved by the Boned of Directors ("the Board") at its meeting held on 14 November 2019, These standalone financial results have been subjected to limited review by the Statutory
Auditors of the Company.

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 specified in
Section 133 of the Companies Act, 2013,

“The Company's primary business segmient is reflected based on principal business activities carded on'by the Company. As per Indian Accounting Standard 108 as nonfied. under the Companies (Indian Accounting Srandards) Rules, 2015
as specified in Section 133 of the Companies Act, 2013, the Company operates in one reportable business segment i.e. purchase, sale, dealing, construction and development of real estate project along with all other refared activities and is
ferent business through investment in subsidiaries,

primarily opetating in India and hence, considered as single geographical segment. The Company carries on d

£

Balance Sheet as at 30 Sey ber 2019 (Standal U lited) ) (Rs. in Crores)
R As at As at

Particulars 30 September 2019 31 March 2019
ASSETS Unaudited Audited
Non-current assets :
Property, plant and equipment 0.7t 0.84
Other intangible assets L16 1.36
Financial assets

Investments 681,67 332.67

Loans - 0.27
Deferred tax assets, net 1.81 1.81
Non-current fax assets, net 0.56 0.08
Other non-current assets 0.12 -
Total of non-current assets 686.03 537.03
Current assets
Inventories 0.38 0.38
Financial assets

20420

Investments

Trade receivables 0.70 07t

Cash and cash equivalents 6.76 0.33

Loans 972.30 4

Other financial nssets - 0.14
Other current assets 2.58 244
"T'otal of current assets 1,187.12 1,110.17
"T'otal of agsets 1,873.15 1,647.20
EQUITY AND LIABILITIES
Equity
Equity Share Capital 17.87 17.87
Orher equity 1,615.80 1,619.2G
"T'otal of Equity 1,633.67 1,637.13
Non-current liabilities
Provisions 0.21 . 0.19
Total of non-current liabilities 0.21 0.19
Current liabilities
Finuncial linbilities

TBomowings 225.50 -

“Teade payables

- 1otal owstanding dues of micee enterprises and small enterprises
- total owtstanding dues of creditors other than micro enterprises wnd small enterprises - 256

Other financial liabilities 6.83 0.57
Other current liabilites 0.30 .50
Provisions .00 .00
Current tax liabilities, net 6.64 5.25
Total of current liabilities 239.27 9.88
"Total of equity and liabilities 1,873.15 1,647.20




(Rs. in Crores)
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Cash Flow statement for the period ended 30 Sey

Year to date figures
for current period

Year to date figures for
previous period ended

&l

. Cash and cash equivalents at the end of the period (D+E)

ended 30 Seprember 2018
30 September 2019 (Refer note-6)
Unaudited Unaudited
A. Cash flow from operating activities:
(Loss)/ Profit before tax (3.89) 19.24
Adjustments for :
Depreciation and amortizaton expenses 0.34 0.08
Interest expenses 7.28 -
Interest income (5.95) 3,68}
Dividend income {0.18) 0.18)
Profit on gale of investments 0.3 {18.01)
Provision for employee benefits .01 0.01
Balances written off {0.58) -
Share based payment expenses 1.81 196
Operating loss before working capital changes and other adj g (1.50) (0.58)
Working capital changes and other adj
Decrease m made receivables 0.00 0.99
Decrease in other financial ussets 014 0443
Increase in other current and non-current assets 0.26} .81}
(2.36) 034
Decrease in other financial liabilities ©.27 0.27)
Decrease in other liubilities and provisions {0.62) {1.96}
Cash used in operating activities (5.07) (2.54)
Income tax {paid}/ refund recerved, net (1.02) (223
Net cash used in-operating activities (6.09) .77)
B. Cash flow from investing activities;
Purchase of property, plant and equipment and other intangible assets {1,403
Sale / {(Investment) i securities, net 117.56
Inter-corporate loans given {1,352.53}
Inter-corporate loans received back 380.38
Inrerest received on investments 3.68
Interest received on inter-corporate loans -
Investment i equity shares of Subsidiarics {149.00% Kt 1.50%
DRividend income received 0.18 0.18
Net cash used in investing activitics (212.79) {863.63)
C. Cash flow from financing activities:
Proceeds from preferential allotment of equity shaves (including securities premium) - 70278
Proceeds from conversion of warrants into equity shares - 17325
Proceeds from inter-corporate borcowings 261.88
Repayment of inter-corporate borrowings (36.38) -
Tnterest paid on inter-corporate borrowings 0.19 -
Dividends paid including corporate dividend tax - 6013
Net cash g d from fi g activiti 22531 869.42
D. Increase in cash and cash equivalents, net (A+B+C) 6.43 1.02
E. Cash and cash equivalents at the heginning of the period 0.33 0.66
6.76 1.68

~

6 The cash flow figures for the previous six months period ended 30 Seprember 2018 have been approved by the Company's Board of Directors, but hive not been subj
For and on behalf of Board

Registered Offices Plot No. 448451 Udyog Vihar, Phase-V Gurgaon, Haryana 122016
Corporate Idensity Number: L31101HR2007PLCO77999

Place: Gurugram
Date: 14 November 2019 irge

ted 1o audit o review,
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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 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 Directots of Indiabulls Integrated Setvices Limited (formerly known as SORIL
Holdings and Ventures Limited and Indiabulls Wholesale Services Limited)

1.

We have reviewed the accompanying statement of unaudited consolidated financial results ("the
Statement') of Indiabulls Integrated Services Limited (formerly known as SORIL Holdings and
Ventures Limited and Indiabulls Wholesale Services Limited) (the Holding Company') and its
subsidiaries (the Holding Company and its subsidiaries together referred to as 'the Group') for
the quarter ended 30 September 2019 and the consolidated year to date results for the period
01 April 2019 to 30 September 2019, 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. Attention is drawn to the fact that the cash flow figures for the corresponding six months
period ended 30 September 2018 have been approved by the Company's Board of Directors, but

have not been subjected to audit or review.

. 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'), SEBI Circular CIR/CFD/FAC/62/2016 dated 05 July 2016, (hereinafter referred to as
'the SEBI " Circular'), and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

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
teview of interim financial information consists of making inquities, 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 procedutes 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.

4. The Statement includes the result of the following entities:

() Indiabulls Integrated Services Limited (formerly known as SORIL Holdings and Ventures
Limited and Indiabulls Wholesale Services Limited) (Parent Compariy)




(i) SORIL Infra Resources Limited (formerly known as Store One Retail India Limited)

(iii) Indiabulls Rural Finance Private Limited (formerly known as Littleman Fiscal Services Private
Limited)

(iv) Store One Infra Resources Limited

(v) Albasta Wholesale Services Limited -

(vi) Lucina Infrastructure Limited

(vii) Sentia Properties Limited

(viii) Mahabala Infracon Private Limited

(ix) Ashv Stud and Agriculture Farms Limited

(x) Airmid Aviation Services Limited

(xi) Indiabulls General Insurance Limited

(xii) Indiabulls Life Insurance Company Limited

(xiii) Indiabulls Enterprises Limited

(xiv) Indiabulls Pharmacare Limited

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, the SEBI Circular and other accounting principles
generally accepted in India, does not disclose 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.

We did not review the interim financial results of a subsidiaty included in the Statement whose
financial information reflects total assets of I307.94 crores as at 30 September 2019, and total
revenue of X2.49 crores and I4.95 crores, total net loss after tax of I4.99 crores and 313.13
crores, total comprehensive loss of X 4.99 crores and ¥13.13 crores, for the quarter and yeat to
date period ended on 30 September 2019, respectively, and cash inflows (net) of 32.37 crores for
‘the period ended 30 September 2019, as considered in the Statement. These interim 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 disclosutes 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.

For AgarWal Prakash & Co.
Chartered Accountants
Firm's Registration No.{0

Vikas twal
Partner
Membership No.: 097848 T,
UDIN: 19097848 AAAACY8756

Place: Gurugram
Date: 14 November 2019
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Independent Auditor's Review Report on Standalone Unaudited Quartetly 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 Integrated Services Limited (formerly known as SORIL
Holdings and Ventures Limited and Indiabulls Wholesale Services 1imited)

1.

3.

-

We have reviewed the accompanying statement of standalone unaudited financial results ('the
Statement’) of Indiabulls Integrated Setrvices Limited (formerly known as SORIL Holdings and
Veentures Limited and Indiabulls Wholesale Services Limited) ('the Company') for the quarter ended 30
September 2019 and the year to date results for the petiod 1 April 2019 to 30 September 2019,
being submitted by the Company pursuant to the requitement 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. Attention is drawn to the fact that the

~ cash flow figures for the corresponding six months period ended 30 September 2018 have been

approved by the Company's Board of Directors, but have not been subjected to audit or review.

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 tecognition 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'),
SEBI Circular CIR/CFD/FAC/62/2016 dated 05 July 2016, (hereinafter referred to as 'the
SEBI Circular'), and other accounting principles generally accepted in India. Our responsibility is
to express a conclusion on the Statement based on our review. A

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 inquities, 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.




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, the
SEBI Circular and other accounting principles generally accepted in India, does not disclose 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.: 0052“55\

RS

005975N |
New Deihi

Partner _
Membership No.: 097848 7
UDIN: 19097848 AAAACX5731

Place: Gurugram
Date: 14 November 2019



