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Limited review report on unaudited quarterly consolidated financial results pursuant to Regulation 
33 of the Listing Regulations of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

To 
Board of Directors of Sobha Limited 

We have reviewed the accompanying statement of unaudited consolidated financial results (the 
'Statement') of Sobha Limited (the 'Company'), its subsidiaries (collectively referred to as the 'Group') 
and its joint venture for the quarter ended 30 June 2018 attached herewith, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ('Listing Regulations'). Attention is drawn to the factthat 
the figures for the 3 months ended 31 March 2018 as reported in these financial results are the balancing 
figures between audited figures in respect of the full previous financial year and the published year to 
date figures up to the third qumier of the previous financial year. The figures up to the end of the third 
quarter of previous financial year had only been reviewed and not subjected to audit. 

This Statement is the responsibility of the Company's Management and has been approved by the Board 
of Directors. Our responsibility is to issue a report on these unaudited consolidated financial results 
based on our review. 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, Review 
of Interim Financial Information Pe1jormed by the Independent Auditor of the Entity specified under 
section 143(1 0) of the Companies Act, 2013. This standard requires that we plan and perform the review 
to obtain moderate assurance as to whether the unaudited consolidated financial results are free of 
material misstatement. A review is limited primarily to inquiries of company personnel and analytical 
procedures applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

The unaudited consolidated financial results for the corresponding three months ended 30 June 2017 
included in the Statement, were reviewed by the predecessor auditor, whose limited review repmi dated 
4 August 2017 expressed an unmodified opinion on those unaudited consolidated financial results. 

We did not review the financial information of 13 subsidiaries included in the statement of unaudited 
consolidated financial results, whose unaudited financial information reflect total revenue of Rs 629.34 
million for the quarter ended 30 June 2018 and total assets of Rs 1,960.44 million as at 30 June 2018. This 
unaudited financial information has been reviewed by other auditors whose repmis have been furnished to 
us, and our opinion on the unaudited consolidated financial results, to the extent they have been derived 
from such unaudited financial information is based solely on the rep01i of such other auditors. Our 
conclusion is not modified in respect of such matter. 

B S R & Co. (a partnership firrr1 with 
Registration No. BA612231 converted into 
B S li & Co. LLP (a Limited Liability Partnership 
with U.P Registration No. AAB-8181) 
with effect from October 14, 2013 

Hegistered Office: 
5th Floor, Lodha Excelus 
/\polio M!lls Compound 
N M Joshi Marg, Maha!akshmi 
Mumbai 400 011 



B S R & Co. LLP 

Limited Review Report (continued) 

Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying statement of unaudited consolidated financial results prepared in accordance 
with applicable accounting standards i.e. Ind AS prescribed under Section 133 of the Companies Act, 
2013 and other recognised accounting practices and policies has not disclosed the information required 
to be disclosed in terms of Regulation 33 ofthe Listing Regulations including the manner in which it is 
to be disclosed, or that it contains any material misstatement. 

for B S R & Co. LLP 
Chartered Accountants 

l~g=umbcr: 101248W/W-100022 

Supreet Sachdev 
Partner 
Membership number: 205385 

Ban galore 
07 August 2018 



Scanned by CamScanner

SOnJIA I.IMIT•: n 
' • . . lASl O I KA 19YSPLCOIII475 

()or poralt ldt nllly Num i>C'r ICINI. b' h 
11

. B•llan~ur r o.1 Bungolnrc • ~60 IOJ 
R d (OR R) Devor> "•n• > 1• • ' Rtgd. Offirc:: 'SOOIIA' , Sarjopuo- Manllhftholh Ouler Ron~ "" . I l lr'Sf.t<t"lllho.cum 

rh: • 9 1·RO ~9.120000 Fu: • 9 1·RIJ 4 '111().1.1 ~ Emao . onves' 
\Vch~ I IC'; W\4- W ~t;t\h:t cnm 

Sra lrmenr of una udlltd ron!OIIdaltd nnandal rf"Ui l< for lhe quarlrr tndtd 30 J une 20111 

r a rr lrulors 

I Rt\rnut 

(a) Revenue fmm op<r>Uons 
(h ) OII>C'r income 
(c) f'inanrc inrume 

To11J lnromr 

2 F.rprn_•~• 

(o) Lo.nd purrho\t rc><.l 

(b) CoM nf row m:~ocnol< ond rompr•r~tnl< rornumal 
(c) f>urrJu\C of rmJrrt m:I!Cnll< 
(J ) flnrrea\tll dt'Crt.l'C in '"' cn1or1r\ ,,r buakJms mJirnat, . 
finl\hrJ ~l,.~.h. 'tflCL '" tr3Je · n.~r ... land '"-.. L ._nd \4 t'tf' L. an 
rmrrc\\ 
Jc) J:'"" J url m •ole of !>""'" 
(() Su"""'' ""'' "' and 04her <hure• 
(~) L111pl<•)et h<ncfu, e•r<n•c 

lh I D<prrcum'" o.n<.l >ml'riii•Uon 

Jo l FIO:u!<t ""'' 
(jl Other uptn\t> 

Tot>ol UPf"-'"" 

J l'mfol h<fiXr l.t.\ I I · ~) 

~ r ... ..,..._ ... 
(a ) Cunrnr Li t 

Chl Dcfcnrd "' ch:ur e I (cm.lll) 
Tota l ta \ nprme 

~ l'rofll fur lhr pniod (.l-4) 

6 Ot.hrr C'OnlJJnhr n!lltlnm m r 

hrms rlur mirhr l1<lll0 "" rcclnufard ro rrofit .... lt .. , ' " 
•uh><'qLI<'nl rerrcld• 

Re me• w remenr t••nv CIL,..c') on defined brnefir rl~ IRtt c f 
II \ t\ J"'O\C\ ) 

Tma l uchrr romprrhrn.J• t lnromr 

7 Tota l romprrhHb htlnrome ror Jtor p<"nod Jrmnp rl..Jn: ~r<>llt 
(or llat prrlod la flrr In ) 1 nd urhrr n>mpn hm!l>r lnroon .. 
ll fl rr la• l) 15•61 

s l'.ard vp Ci}UI!J l~.Me <' lf'•IAI 

cr:...•r u luc ..... •lurr . f 10 ) 

q 0rhN tqW I) 

10 f..omont• ~r Slwr !D 'S! ,,., f J 

Ra..,. onJ dJI.nnl U 'S 

• Rrfr.t ncct ~ 
•• Rrln n••r ~ 

Sou~: 

J mnnlhs rndtd PrtceJong J Com <pondong .l 
J0.06.201H monlh~ cndt'J mnn1h' t ndcJ 

(Unaudlltd l JI.O.U OI8 30 06 20 17 
(Audited)• JUnouJued r•• 

5,971 7.696 6.789 

4 J 11 7 I .I 

81 79 RS 

6.101 7.892 6.891 

fl.ll I I ~ 

529 1>7J 6Jl 
2.0!7 1,717 1.601 

11 .8-161 $5.1 I I!~ 

40 
l.liOJ 1 .7~0 1..5.16 

5 17 SZI> -I'l l 
1~9 IJ~ II$ 
S~ l 51S ~~I) 

9911 1. 101 1.072 

5_l6J ll.Q~~ h . l />1 

7~0 YQ7 n~ 

204 2711 .... 
10 ( 25 1 (1, 

~ ~~ :" ~ ·I 

5~6 1>$-l .171 

II (11 

" ',, 
H-1 ft\ ' 1711 

94._~ 'll~ 'ff I 

19,717 :1. 1$1) 
:' '1"·2 

5...!$ 6 '~1 .& r,~ 

rt ln million) 
(''ft\I IOU \ )'~r 

ended .1 1 11.1 ~0 1 11 

(AuJued ( 

: 7.870 
I &I 
.13 1 

2M-' 6S 

J 66 
2,.S.l0 
6.478 

7% 

4U 

1'>.3:0 
1 .'1~' 
<u 

1.'178 

J . t!l 

:• , .,~ 

1.r:o 

71>1 
2 ,, 

I f • l: 

! . t , 

(~ ) 

Il l 

1 I t.-1 

'HA 

!117~ 

!1 b1 

I l l ~ un lbr " I!W>qctiC'JII ~ . .. ddi .... J Ia Uod .U Clr<n! I~-. Ole 0....--t ~-•a 0om ., fal.n fl Uh•.t
1 r•alwitr. lht C•""'W' ·, rrrlurnu:...~ 1...S &!~."~ rn.JWt'n baal .. u ...,,... t!l • .-..... ~ r--tf r • ·•~M.:A~ toy J..o.. 

AcrunltftJI) . IOllwmat•• .... I'UJI pnclll.Ql &I r lllnc t.r.-.. >q:llr- • "' kul r..c= -.: ltt;UL~ - · 
()ru..h !'A t 'OII>OJ..Jillnf t.<'p!(lll•IO 1\C: I"C'>C'Nf. tO.. Ir.l • ......U DJ t.Al.l.On 



Scanned by CamScanner

(tin million 
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PAr11rul:l~ (Unauditrd) 31.03.2018 30.06.2017 (Audiced) 

(Audoted)" (Unaudiced(•• 
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Concr~ccual and manufncouring 
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5.911 7.696 6.789 27.870 
Nrt lnromr from OPt'rarlnn_• 

II ~gmrnt results 
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Un•llocated ns~cs 7.ROO 6.213 .S.J7J 6.213 
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Unalloc31ed liabilicies 25.029 27.171 26 . .56-1 27. 171 
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... 
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Chartered Accountants 

Maruthi Info-Tech Centre 
11-12/1, B Block, 2nd Floor 
Inner Ring Road, Koramangala 
Bangalore 560 071 India 

Telephone +91 80 7134 7000 
Fax +91 80 7134 7999 

Limited review report on unaudited quarterly standalone financial results pursuant to Regulation 33 
of the Listing Regulations of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

To 
Board of Directors of Sobha Limited 

We have reviewed the accompanying statement of unaudited standalone financial results (the 
'Statement') of Sobha Limited (the 'Company') for the quarter ended 30 June 2018 attached herewith, 
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations'). Attention is 
drawn to the fact that the figures for the 3 months ended 31 March 2018 as reported in these unaudited 
standalone financial results are the balancing figures between audited figures in respect of the full 
previous financial year and the published year to date figures up to the third quarter of the previous 
financial year. The figures up to the end of the third quarter of previous financial year had only been 
reviewed and not subjected to audit. 

This Statement is the responsibility of the Company's Management and has been approved by the Board 
of Directors. Our responsibility is to issue a report on these unaudited standalone financial results based 
on our review. 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, Review 
of Interim Financial Information Performed by the Independent Auditor of the Entity specified under 
section 14 3( 1 0) of the Companies Act, 2013. This standard requires that we plan and perform the review 
to obtain moderate assurance as to whether the unaudited standalone financial results are free of material 
misstatement. A review is limited primarily to inquiries of company personnel and analytical 
procedures applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

The unaudited standalone financial results for the corresponding three months ended 30 June 2017 
included in the Statement, were reviewed by the predecessor auditor, whose limited review report dated 
4 August 2017 expressed an unmodified opinion on those unaudited standalone financial results. 

Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying statement of unaudited standalone financial results prepared in accordance with 
applicable accounting standards i.e. Ind AS prescribed under Section 133 of the Companies Act, 2013 
and other recognised accounting practices and policies has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the Listing Regulations including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

for B S R & Co. LLP 
C / rtered Accountants 
I ' I Firm registration number: 10 1248W /W -100022 

Supreet Sachdev 
Partner 
Membership number: 205385 

Bangalore 
07 August 2018 

8 S R & Co. (a partnership firrn with 
Registration No. BA612231 converted into 
B S R & Co. LLP (a Limited Liability Partnership 
with Ll.P Registration No. AAB-8181) 
with effect from October 14, 2013 

Registered Office: 
5th Floor. Lodha Excelus 
Apollo Mi!ls Compound 
N M Joshi Marg, Mahalakshmi 
Mumbai 400 011 
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(n) Rr, rnur '"''"OJ''~''""' 
ihl Orhct '"'""''r 
lr l Ftnnn<--c income 

Tolallnrunw 

~ [\:l'f'h.~ 

tn) l.,nd pun:h•sc ro\1 
(h) C o><! or raw moreno Is :1nd component\ con1umed 
(c) Pun:ha<e or pmjrcl mJ!rriol~ 
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4 Tax~~~w 
(a) CurrcnrlJX 
(b) Deferred raA charse I (crcdir) 

Total lax t~nse 

5 Profit for lhe period (3-4) 

6 Other romprehensh·c income 
Items rhar mighr norro be reclassified ro profir or loss in 
subscqucnr periods: 

Re-meosun::mcnr gains! (losses) on defined benerir pbn (ncr of 
L1lt eApcnses) 

To!JII other comprehensive Income 

7 Total romprehensln inrom~ for I he period (compri~ing profil 
for the period Caner lax) and other compl'\'henslve Income 
(ufrer wx)) (5+6) 

8 Paid-up cquiry shore eapiral 
(Fxc: value per shm • f I 0) 

9 Other equity 

10 Earnings Per Share (EPS) ·(in 'tj 
B~sic nnd dilorcd EPS 

• Refer ODIC 2 
•• Refer note 3 
No!ei: 

J nwnlh~ cnclrd Prrcrdlhg J <.:nrrc<rondins J 
J0.06.201R month• cntk d nrnnth\ ended 
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.5~147 7, 19R ft.407 
4.1 115 1:1 
Ill 75 117 

5,471 7JRR 6.~07 

l OS II 8 
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2,027 1.71 7 1.601 
(1,709) 27J (63) 

. . 40 
1,803 1,733 1.532 

511 525 491 
139 125 125 
522 498 446 
9-'S 1,0)2 1,028 

4 K7H 6 588 5 841 

5?3 ROO 666 

193 248 132 
132 (47 86 
161 201 21 8 

432 599 448 

8 . (7) 

8 . (7) 

440 599 44 1 

948 948 963 

1!1,210 25,223 24,624 

4.55 6.32 4.65 
! 
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.11 01 2018 
(1\udtlcti J 

26,0 111 
15? 
.12 1 

2(r,4'J(, 

ISJ 
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40 
6,467 
1,985 

504 
1.948 
3.561 

2J 672 

2.824 

638 
247 
RR5 

1.939 

(4) 

(4) 

1.935 

948 

25,223 

20.28 

(I) B:I.SCd on the "management approach" as defined in ind AS 108 • Opcr:uing Segments, the Chief Opcraring Decision Maker (CODM) 
evaluates the Company's performance and allocates resources b3Scd on an analysis of various performance indicarors by business segments. 
Accordingly, inforrnarion hns been presented along these business segments viz., Real esratc and contracrual nnd manufacturing husincss. 
Details of s1411d.:llone ~gmcnr-wise revenue. resuhs. a.1scrs and liabilirics: 

L 
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(t in million 
J mnnth.• md~d l'rrccdong 3 Cn<rr<J10ndong 3 Pn:vious )'t'M 

.10.06.20111 mnnth< cnck<l month< entk<f entfetf 
r ntln olon (Unaudllrdl J I.OJ201R JO.OO 2017 31.03.2018 

(Audllrcl(' (Unnutlotrd('' (AuditctiJ 

I ~j!rmnl rn~nut 

Rr~l est.11r 2,'l~H •I .~2R 4,178 17,781 

Contt:Jrlual :uul manufoctuoonjl 2 (ofl.l lOifl 2 12~ 94.~') 

Tutu I ~,5(12 7,5.18 6,70.1 27,2.:10 

I C<l ' looter •rp.onrnt rr \'cnur< 121.11 (324) (J(~) (1,34 1) 

Lc«: Other O'f'<"r:ltllllt income . Shore nl rrolit<l ( 111«e~) inn H (16) (18 125 

~ul>sidonry rannrr<hir firm 
Nrl lnC'fomr frmn cJI)rrntlnn• ~ 347 119H ti 407 2ti 01 4 

II Sr~:mrnl l"t'.'UIL• 
Ileal rslnlr 1)05 1.071 1,084 4,747 

Cc•ntmctual nnd manufacturing 510 491 322 1.237 

r ron t l>rforT olhr r adju.<lmrnl< 1,415 I ,S6H 1,406 5,984 

Leu: Finance cost (522) (498) (446) (1,948) 
Less. Other unallocal>lc e~pentfiturc (4.12) (445) (462) (1,8 19) 

Add: Shore of rm!it<l tlo~cs) in a subsidiary partnership firm 8 (15) 68 125 
Add: Other income 124 190 100 482 

r m nt JxofurT lax !i9.l 800 666 2 H24 

Ill &~:mrnt assets II 
Real estate 84,291 73,693 75,402 73,693 
Contmrtual nnd manufnrturing 5,461 4.351 4,114 4,351 
Unnlloc.1tcd asset< 10 339 10 178 8 479 10 178 

Total a.<.<rl< 100 091 HR 222 87 995 811222 

IV Sc~:mrnl liabllillcs II 
Real cst:llc 50,378 30.071 33.388 30.071 
Contractual and manufacturing 6,351 5.536 2,724 5,536 
Unalloc.11ed liabilities 24 204 264~4 21\.296 26.444 

Tota l liabilities HO 933 62 051 1\2 408 6205 1 ... n Caprtal employed =Segment asset< • Segment loahol11ocs 
• Refer note 2 
• • Refer note 3 

(2) Figures of the preceding 3 months ended 3 1 March 2018 arc the balancing figures between audited figures in respect of the fu ll previous 
rinanri•l year :111d the published year to dale figures upto the third quancr of the previous financial year. Also the figures upto the end of the 
third quarter were only rc,·iewed and not subject to audit. 

13) Amounts for the three months ended 30 June 2017 were reviewed by prc,•ious auditors S. R. Batliboi & Associates LLP. 

(4) The unaudited standalone !in:111cial results for the quarter ended 30 June 20 18 have been reviewed by the Audit Commiuec :111d t:lkcn on 
record by the Board of Directors of the Company at its meeting held on 7 August 2018. The figures for the quarter ended 30 June 2018 was 
subject 10 'limited Review' by Scaturory Auditors of the Company who have expressed an unqualified review opinion. The information 
presented above is prepared in accordance with the Indian Accounting Standards (lnd AS) as prescribed under Section 133 of the 
Comp:~nics Act. 201J read with Rule 3 of the Companies (Indian Accounting Standards) Rules. 2015 and Comp:111ics (Indian Accounting 
St.l.ndards) Amendment Rules, 2016. The above quarterly unaudited st:111dalonc financial results arc riled with Stock Exchanges under 
Regulation 33 of the SEBI lu sting and Other Disclosure Requirements) Regulations, 2015 and arc available on the Stock Exchange 
webs ires, www.nscindia.com and www.bseindia.com. and on the Company's website, www.sobha.com. 

(5) lnd AS 115 Revenue from contracts with customers has bern notified by Ministry of Corporate Affairs (MCA) on 28 M=h 2018 :111d is 
effective from accounting period beginning on or aflcr I April 2018. replaces existing revenue recognition sl<!ndard. The application of lnd 
AS 115 has impacted the Company's accounting for recognition of revenue from real esl<ltc residential projects. There has been no 
significant impact on the contractual and manufacturing business of the Company. 

The Company has applied the modified retrospective approach to its real estate residential contmcts lhat were not completed as of 1 April 
2018 :111d ha.l given impact of adoption of lnd AS 11 5 by debiting to reuined earnings as at the said date by~ 7,454 million (net oftaA). 
Attordingly rhc compo.rativcs have not been rc>latcd and hence, ~1e current period ligures nrc not comparable to the pn:vious period 
figun:s. Due 10 tl1e application of lnd AS 115 in the current period revenue from operations is lower by ~ 2,443 million and net profit after 
l:lx is lower by ~ 246 million, than what it would have been if the rcpbccd stnnd:lt'ds were applicable. Simil:lt'ly, t.he basic and diluted EPS 
for the period is t' 4.55 instead oft' 7. 15 per sh:lt'c. 

(6) The figures of the previous yc:lt'/ period have been regrouped/ reclassified, wherever necessary. 

Bengalul\l, India 

7 August20J8 

For and on beh:lff of the Board of Directors of 
Sobha Limited 

J. C. Sharma 

Vice Chairman and Managing Director 


