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D B REAL TY LIMITED 
REGO. OFFICE: DB CENTRAL, MA\JLANA AZAD ROAD, RANGWALA COMPOUND, JACOB CIRCLE, MUMBAI - 400011 

CIN L70200MH2007PLC166818 
Statement of Unaudited Standalone Financial Results for the quarter and half year ended September 30, 2022 

(lb, In Lacs other than EPS) 
Quarter Ended Half Year Ended Year Ended 

PARTICULARS 30th Sep 22 30th Jun 22 30th Sep 21 Joth sop i2 0 30th Sep 21 31st Mar·22 
Unaudited Unaudited Unaudited Unaudited l,Jnaudlted Audited 

Revenue from Operations (refer note 23} 250.26 264.62 250.26 269,24 385.48 
01hor Income (refer note 1◄) 2,315.20 2,209.20 1,566.82 4,524.40 2,145.85 3,702.93 
Total Income (1 +2) 2,565.46 2,209.20 1,831.44 4,774.66 2,415.09 4,088.41 
EXpQJlHtS 

a. Project Expenses 269.16 858.95 251.59 1,128.11 481.59 2,305.75 
b. Changes in Inventories of finished goods1 work-in (269.16) (858.95) (251.59) (1,128.11) (481.59) (2,419.49) 

progress and stock-in-trade 
c. Employee Benefits Expenses 84.47 63.84 27.88 148.31 71.81 106.18 
d. Depreciation and Amortisation 3,67 1.92 5.26 5,59 13.04 17.42 
e. Finance Costs (refer note 10) 284.69 292.00 3,787.09 576,69 6,885.13 8,096.03 
f. Other Expenses 711.87 1,393.26 22,311.05 2,105.13 22,969.58 26,087.68 

Total Expenses (a+b+c+d+e+f) 1,084.70 1,751.02 26,131.28 2,835.72 29,939.56 34,193.57 
Profit I (Loss) before Exceptional Items (3-4) 1,480.76 458.18 (24,299.84) 1,938.94 (27,524.47) (30,105.16) 
Exccptlonol Items (refer note 11) 27,390.33 
Profit/ (Loss) before tax (5+6) 1,480.76 458,18 (24,299.84) 1,938.94 (27,524.47) (2,714.83) 
Til.lC Expenses 

{a) Current tax 

(bl Deferred tax (refer note 8) 478.81 527.18 327.37 1,005.99 445.47 5,018.47 
(c) (Excess) / short provision of tax for the •artier (163.42) (159.73) (218.96) 
rear< 
Tota\ Tax. expense 478.81 527.18 163,95 1,005,99 285.74 4,799.51 
Profit/ (Loss) after tax (7-8) 1,001.95 (69.00) (24,463.80) 932.95 (27,810.21) (7,514.34) 
Other Comprehensive Income 

A.,ltems that will not be reclassified to profit or loss 

(a) Notional (loss)/lncome on fair value ad/ustmenl (2,241.83) (248.70) (2,490.53) 9,612.94 
m the value of investments 

Less: Income tax relating to the above 466.30 51.73 518.03 (1,999.49) 
(b) Remeasurement or net defined benefit plans (7.29) (7.30) 0.62 (14.59) 1.23 (29.18) 

Less: Income tax relating to the above 1.67 1.67 (0,14) 3.34 (0.28) 6.68 

Tot�I Other Comprehensive Income (1,781.15) (202.60) 0.48 (1,983.75) 0.95 7,590,96 
Total Comprehensive Income for the period (779.20) (271.60) (24,463.32) (1,050.80) (27,809.26) 76.62 
Paid up Equity Share Capital (Face value of Rs. 10 34,205.88 25,905.88 24,325.88 34,205.88 24,325.88 25,905.88 
per Equity Share) 
Other Equity (Excluding Revaluation Reserve and 2,61,906.07 
Including money received against share warrants) 
(refer note 13) 
Basic and DIiuted EPS (Rs.) (not annualised for 
lntcr1rn period) 

Basic 0.37 (0.03) (10.06) 0.34 (11.43) (3.09) 
Diluted (Refer note 18) 0.34 (0.03) (10.06 0.31 (11.43) (3.09) 

Items exceeding 10% of total Expenses Included 111 other expense 
J1rovfsfQn for Impairment of investments 741.19 19,366.23 727.90 19,366.23 20,954.36 
loss on Sale of Equity Shares in associate 982.89 982,89 
Shnre of loss from Investment in Partnership Firms 652.99 1,262.13 
fl LLP (Net) 
Repllh':\: and Maintenance - others 114.95 . 127.15 
Legal and Professional Charges 349.41 395,92 
Expected credit loss (fafr value or guaranlcc} 402.44 409.88 812.32 



Note 1 Statement of Assets and Liabilities (Standalone) as at September 30, 2022 

Particulars 

I. ASSETS 

1 Non-current assets 
(a) Property, Plant and Equipment 
(b) Financial Assets 

(i) Investment in subsidiaries, associates and joint venture 
(11) Investment others 
(iii) Loans 
(iv) Other Financial Assets 

(c) Deferred tax assets (net) 
(d) Non current tax asset (net) 
(e) Other non-current assets 

2 Current assets 
(a) Inventories 
(b) Financial Assets 

(i) Investments 
(ii) Cash and cash equivalents 
(iii) Bank balance other than (ii) above 
(fv) Loans 
(v) Other Financial Assets 

(c) Other current assets 

TOTAL 

II. EQUITY AND LIABILITIES 
1 Equity 

{a) Equity Share capital 
(b) Other Equity 

2 Non-current liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(11) Other financial liabilities 

(b) Provisions 

3 Current liabilities 
(a) Financial Liabilities 

(f) Borrowings 
(ii) Trade and other payables 
- Total outstanding dues to Micro and Small Enterprises 
- Total outstanding dues to others 
(iii) Other financial liabilities 

(b) Income tax liabilities (net) 
(c) Other current liabilities 
(d) Provisions 

TOTAL 

As at 
(Rs In Lacs) 

September 30, As at March 31, 2022 
2022 

Unaudited Audited-

149.39 102.34 

84,464.72 87,331.42 
97,047.84 95,817.96 

. 180.00 
10,074.62 9,404.89 
11,356.64 11,841.26 

47.23 47.22 
5,113.81 4,476.33 

2,08,254.25 2,09,201.43 

33,243.33 32,115.22 

25,129.65 24,170.28 
227.76 7,492.21 

2,749.58 13.35 
1,69, 169.50 1, 30,528.52 

13,784.83 13,538.93 
1,464.50 1,220.86 

2,45,769.15 2,09,079.37 

4,54,023.40 4,18,280.80 

34,205.88 25,905.88 
2,87,650.68 2,61,906.08 

3,21,856.56 2,87,811.96 

5,558.34 4,798.95 
- . 

77.89 46.04 
5,636.23 4,844.99 

74,117.98 74,898.37 

47.28 47.66 
1,836.20 1,741.16 

48,815.90 48,004.06 
-

110. 99 137.35 
1,602.26 795.25 

1,26,530,61 1,25,623.85 

4,54,023.40 4,18,280.80 



Note 1 (a) Standalone Statement of Cash flows for the Half year ended on September 30, 2022 

(R< tn lac.,) 
Port1curars for the Half year for the Half year 

ended September ended September 

30, 2022 30, 2021 

Unaudited Unaudtted 

A.. cash flows from Operating ActMtlos 
NeL profit/ (loss) before tax after exceptional Items 1,938.94 (27,524.47) 
Adjustmenis for: 
Oepreclallon and amortisation expense 5.59 13.04 
lnt�r�st Expense 576.69 6,885.13 

Interest Income (799.75) (2,119.94) 
Unrealised foreign exchange difference 1 5.85 2.02 
Share of (Proflt)/loss from partnership firms (net) (95.82) 1,262.13 
(Proflt)/Loss on disposal of investment properties (net) 15.42 
Expenses on share based payments to employees 26.16 
Provision for expected credit loss on ffnandal guarantees 812.32 

Provision for impairment In value of Investment (net of reversal of 727.90 1 9,366.23 

fmpafrmcnl loss shown under exceptional Item for the previous period) 
Interest income on finanacial Instruments accounted at amortized cost (3,n0A0) 

Fair value gafn on financial Instruments (net) 1,191.72 
Loss on sale of investment in associates 982.89 

Loans and advances written off 8.31 -

�evcrsal of provision for doubtful debts (21.93) 
1,ruvt{{l'an for doubtful advances 3.80 

(504.21) 56.04 

Adjuslrncnts for: 
(Increase)/ Decrease in Inventories (1,128.11 ) (481.59) 
(Increase)/ Decrease in Trade Receivables 22.48 
(Increase)/ Decrease in Non-Current Financial Assets 37.35 1.00 
(Increase)/ Decrease in Current Financial Assets (245.91) 21,719.73 
(Increase)/ Decrease in Non-Current Assets• Others (637.48) (27.50) 
(Increase)/ Decrease in Current Assets· Other 38.11 55.48 
tncrease/ (Decrease) in Trade Payable 78.81 (155.07) 
lncrca.so/ (Decrease) in Other Financial Liabilities 209.44 89.54 
lncrcMc/ (Decrease) In Other current liabilities (296.91) 53.45 
Increase/ (Decrease} in Provisions 12.29 (57.04) 

Cash (Used In) / Generated From Operations (2,436.62) 21 ,276.53 

Income-tax polrl /(n,fund) (net) [0.62) 
Net Cash Inflow/ IOutnow) from Oporatlna Actlv!tlos (2,436.62) 21,275.90 

li, CASH FLOWS FROM INVESTING ACTIVITIES 
lntqn:st Received 22.41 20.80 
Redemption/(investment) or Fixed Deposits (2,736.24) (1,908.95) 
Sale / (Purchase) of Property, Plant and Equipment (52.64) 
Sale/ (Purchase) of Investments property 360.00 
Proceeds from sale of Investment Properties 7.32 
Withdrawal/ (contribut1011) tu current account of partnership 3,974.99 
finu 

Lnans and advances to related parties and others (granted) I (39,197.20) (35,474.15) 
refunded (net) 

Hot Cash Inflow / (Outflow) From Investing Activities (37,988.68) (36,994.99) 

C. CASH FLOWS FROM FINANCING ACTIVITIES 
Interest Paid 453.25 (670.80) 
Proceeds from issue of equity share and convertible share warrants 34,787.50 
Proceeds from/ (Repayment of ) long Term Borrowings (net) (6,902.10) 
l'rocceds from/(repayment of) short term borrowings (net) (2,079.90) 25,814.37 

Not Cash lnflow/(Outflow) from financing Activities 3 3 , 1 60.85 1 8 ,241.48 

Net increase/(decrease) in cash and cash equivalents (7,264.45) 2,522.39 
Cash and cash cqr,lvalont< at the be�l1mlng of the year 7,492.21 44.51 
C;uh and cash equlvnlents at the end of the year 227.76 2,566.90 

Components. of cash and cash equivalents: 
a. Balances with b•mk5 in current accounts 227. 75 497.30 
b. Cash on hand 0.02 0.99 
c. Fixed dcpCY.lts with n,aturlty less than three months 2,068.61 
Cash �nd cash oqulvalonts at the end of the year 227. 76 2,566.90 
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Notes: 

2 The allove results were reviewed by the Audil Committee and taken on record by the Board of. Directors or the Company ilt Its meeting held on ffovember 1 1  2022. The 
staLL1tory auditor has ca<rfed out limited review or the standalone financial results for the quarter and half year ended September 30, 2022. Matters referred to jn°nole no. 4 .  
5 and  10  below have been qualtrfed by  \he statutory auditor and  matters referred lo  1 1 1  note no. 4, 6, 8, 12, 1 f, and 1 7  have been mehliOl'led as  emphasis of matter In their  
limited review report. 

3 The above unaudfted standalone llnancial results have been prepared in accordance with the guidelines issued by the Securities and Exchange Board of India ('SEBl'J, and the 
Indian Accounting Standards ( I nd AS) prescribed under Section 1 33 of the Companies Act, 2013. 

4 The Company carries out its business ventures thrOLrBh various entities. The funds required for projects in those entities are secured thro�gh financia l  guarantees and 
securities of the Company. Further, the loans taken by these entities have also been secured by primary charge on the underlying assets of the said entities and assets or 
ether related parties. Some of the entities have defaulted in the repayment obligations of principal amounts aggregating to Rs. 59,788 . 12  lacs as on Septem ber 30, 2022. As 
per management, in view of value of primary / underlying assets provided as security to the lenders (out of which securities of borrower / other related parties in respect of 
outsuindlng loans aggregating to Rs. 35,240.50 lacs have been valued by independent valuer) being greater than the outstanding loans obligation and hence additional liability 
will not devolve on the Company in spite of the guarantee and securities provided by the Company. In the above amounts, interest and other charges are not included as lhe 
same cannot be quantified as per the management since settlement proposal is in discussion by the respective borrowers with their lenders. 

Consld rfng the restrictive covenants, value of underlying securities being greater than the outstanding loans, the fair value of the guarantee is Nil. This matter has been 
repo1ted by the statutory auditors in their limited review report. 

Further , in the previous quarter, the Company's personnel have received summons from Securities Exchange Board of India (SEBI) regarding Guarantees/securities given in the 
past for and on behalf of a related entity as that entity had defaulted in its repayment obligation. The company has duly replied to the said summons. 

5 The Company has investment in certain subsidiaries, associates, joint venture and other parties aggregating to Rs. 42,448.33 lacs and loans and advances / deposits 
outstanding aggregating to Rs. 1 ,64,356. 1 5  lacs as at September 30, 2022. While such entities have incurred significant losses and' / or have negative net worth as at 
September 30, 2022 and/or have pending legal disputes with respect to the underlying projects I properties of respective entities, the underlying projects in such entities are 
in the early stages of real estate development and are expected to achieve adequate profitability on substantial completion and / or have current market values of certain 
properties which are in excess of the carrying values. The Company considers its investments and loans in such entities as strategic in nature. Accordingly, no provision is 
considered necessary towards diminution In the value of the Company's investments in such entities and for expected credit losses in respect of loans and advances given to 
such entities, which are considered good and fully recoverable. This matter has been reported by the statutory auditors in their limited review report. 

6 Subsequent to the quarter end, one of the lenders have invoked the corporate guarantee given by the company on behalf of a related party. As per the communication the 
total demand is Rs 76,038.97 lacs which has been contested by the company vide its response to the said communication. The lender had confirmed / acknowledged the 
amount of Rs 23,636 lacs vide its letter dated March 8, 2021 . The company in its response to the invocation of the corporate guarantee has made an offer to pay Rs 25,400 
lacs as a part of its obligation as a guarantor. 

The management based on the market value of the various other primary securities, corporate guarantee and undertaking by the holding company of the related party entity 
(for whom guarantee was provided) is confident of recovering the amount (if any) paid to the lenders from the said related party and its holding company and accordingly i� 
of the view that provision is not required to be made. 

7 Note on investment of the Company in Marine Drive Hospitality and Realty Private Limited (MDHRPL): 

a) With respect to 24,70,600 numbers of Redeemable Optionally Convertible Cumulative Preference Shares ("ROCCPS") Series A, 2,  1 7,630 numbers of ROCCPS Series C and 
74,443 numbers of Cumulative Redeemable Convertible Preference Shares ("CRCPS") of MDHRPL held by the Company aggregating to Rs. 80,357.08 lacs, management of the 
Company had during the previous quarter decided not to opt for conversion of aforesaid shares. 

b) Pursuant to resolution passed in the annual general meeting of the Company and the consent of the board of director of MDHRPL, 92,600 numbers of Compulsory 
Convertible Cumulative Preference Shares ("CCCPS") - Series C of MDHRPL aggregating to Rs. 1 3 ,334.06 lacs have been coverted into 92,600 ROCCPS during the quarter. The 
Company has decided not to opt for conversion of aforesaid shares. 

c) The Company has not nominated any director on the Board of MDHRPL. 

Considering the above facts including management intention to opt for redemption of CRCPS and ROCCPS, the Company does not have control over MDHRPL and accordingly, 
MDHRPL is neither considered a subsidiary nor an associate of the Company, The Company holds 1 5 . 53% of the paid-up equity share capital of MDHRPL. 

8 The Company has recognized net deferred tax asset on changes in fair value of financial instruments aggregating to Rs. 9,467.42 lacs In the earlier years. In the opinion of the 
management, there is a reasonable certainty as regards utilization / reversal (consequent to potential increase in fair value in future) of the said deferred tax assets. The 
Company has not recognised deferred tax assets on unabsorbed depreciation and carry forward losses on prudence basis. No provision for tax is required to be made in  
absence of  taxable profit during the quater and  half year ended September 30 ,  2022. (also refer note 1 1  (b)) .  

9 The Company has various debt obligations aggregating to Rs. 1 , 00,735.01 lacs within next 1 2  months. These obligations are higher than the current assets which are liquid in 
nature. This could result in significant uncertainty on its ability to meet these debt obligations and continue as going concern. The management is addressing this issue 
robustly for which the Company has entered into one time settlement with various lenders, raised funds through issued convertible warrants, entered in development 
agreement / joint ventures to revive various projects which have significantly high growth potential. The management is confident and has made plans to arrange sufficient 
liquidity by restructuring the existing terms of borrowings, monetization of non-core assets, mobilization of additional funds and conversion of outstanding warrants into 
equity shares. Accordingly, the standalone financial results are prepared on a going concern basis. The statutory auditors have drawn attention of above matter in their 
limited review report on the financial results for the quarter and half year ended September 30, 2022 (also refer note 1 3 ). 

10 The Company has not provided for interest on loan from financial institutions amounting to Rs. 2,094.95 lacs and Rs. 4 , 1 66.62 lacs pertaining to quarter and half year ended 
September 30, 2022, respectively. Considering the ongoing discussions / negotiations with lenders as regards to one time settlement. This matter has been reported by the 
statutory auditors in their limited review report. 

1 1  Details of exceptional items: 

(a) During the previous year, the Company had completed One Time Settlement (OTS) with two lenders. Consequently, interest waived by the lenders of Rs. 6,675 .35  lacs wa� 
disclosed under exceptional item. 

(b) During the previous year, reversal of impairment loss of Rs. 20,71 4.98 lacs (net of unaccounted gain on CRCPS valued at amortized cost of Rs. 1 9 , 1 1 9.61  lacs) with respect 
to the Investment in MDHRPL. Additionally, with respect to instruments where the Company had opted for FVTOCI ,  the reversal of impairment loss had been credited to other 
comprehensive income. The reversal of Impairment loss was mainly on account of unlocking of development potential of the underlying property held by the said entity and 
its subsidiaries. The corresponding deferred tax assets created on the impairment loss provided in the earlier years was also reversed amounting to Rs. 4,308.72 lacs. 



1 2  During the previous year, the Con1pany, firms I n  which lhc Company I s  a partner and KMP's premises were searched h y  the Income Tax deparlJncnt. During the previous 
quarter, the Central Bureau of Investigation (CBI) has carried out searches of one of the wholly owned subsidiaries and certain documents [Including back-up of lhc 
accounting software] have been taken by the department and CBI. However, the Company 1s confident that 1t has not Indulged tn any activity that may make It liable for -...ny 
liability In this regard. 

1 3  Dllrine the previous year, tllo Company had allat.tr,d 25,75,00,000 warrants convertible Into equity shares on preferential basts upon payment of 25% of total Issue price and 
raised Rs. 38,604.56 lacs. One of the objectives of raising warrants was to reduce debt and meet funding requirements of the Company, Its subsidiaries, JVs and partnership 
firms m which the Company fs a partner. The said warrants entitle the allottees to apply for and be allotted equal number of equity shares for each warrant held on payment 
of balance 75% of the Issue prtce amounting to Rs. 1 1 5,813.69 lacs within 18 months from the date of allotment of the warrants. 

Some of the allottecs exercised th�1r conversion option and had conve�t:ed 1 ,58,001000 warrants 1nto equity shares dt.rtng the prcvfous year upon payment of balance 75% or 
the issue price on su,,h warrants aggregating to Rs. 5,1 1 3.28 lacs. Toe Company had also received the lbtln!i approval from recognised stock exchange, for the listing or 
1 ,58,00,000 shares during the year ended March 31 , 2022. 

Further, during the quarter and half year ended September 30, 2022, 8,30,00,000 warrants have been converted tnto equity shares on exercise of conversion option by 
promQter allottees and investors upon payment of 75% of issue price of such warrants ag!iregatlng to Rs. 31 ,975.87 lacs, The Company has filed an applfcatlon for listing 
approval with the recognised stock exchange for Issue of such shares and the approval for 3,00,00,000 equity share 1s recevted In the current quarter and for balance 
5,30,00,000 equity shares, approval fs received subsequent to quarter ended September 2022. Additionally, lb 2,811 .63 lacs has been recieved as advance towards l>alance 
share warrants which are to be converted. 

1 4  Other income includes Rs. 1 ,905.57 ft Rs. 3,720.40 lacs lor the quarter and hair year ended September lO, 202,., respectively, o n  unwindina of financial 1nstruments With 
respect to CRCPS of MDHRPL held by the Company which are accounted on amortised cost basis • 

1 5  Oa,ed on the suldlng principles given m Ind AS 108 "Operating Segmo11ts" prescribed under Section 1 3 3  of the Companfe• Act, 2013 read with the relevant rules lnued 
there1,.1ndC?r and other accounting principles generally accepted m India, the Company ts mainly engaged m the business of real estate development viz. construction of 
resfc,fonllal I commercial properties In India. As the Company's business falls within a single primary business segment, the disclosure requirements of Ind AS 1 08 In this 
rcgilrd are not applicable. 

1 6  With respect to security de1,uslts aggregating to R s  2,388.85 lac,, Investments lu1d loans ft advances In certain sub,ldlory campanilll/ entities aggregat1ng to R s  178,997.61 
lacs and inventory of construction work rn progress of Rs Rs. 33,243.33 lacs, we have relied upon managements estimates and explanation as regards, various approvals 
nhtnlni:d I pending, stage of completion, projections of expected cost and revenue, realization of construction work 1n progress and market value of the u11dorlyfn9 
dcvalopJm!nts rights, These estimates are dynamfc fn nature and are dependent upon various factors such as eliglbfl1ty of the tenants, changes tn the saleable area, 
nr.qulsitlon of new Floor Space Index (FSI) and other factors. Changes 1n these estimates can have significant 1mpact on the financial results of the company for the quarter 
and half year and also future periods, however quantification of the 1mpact due to change fn sa1d estimates 1s not practical. Being a technical matter, these man�gement 
••timotes have been relied upon by auditors. 

1 7  Following are the major IIUg�l;lon updotes of the Company: 

a. As regards certain allegations made by the Enforcement Directorate against the Company and Its two Key Managerial Persons (KMPs), 1n n matter relating to Prevention or 
Mo11ey Laundering Act, 2002, this matter is sub-judlce, The Company and Its two KMPs have been acquitted by the Hon'ble CBI Special Court and the Enforcement Dlrcctorat.a 
hn.1" ffled an appeal against the said order. There Is no new development In thfs matter from the quarter ended June 30, 2022. 

b, As regards attachment order Issued by adjudkat1ng authority under Prevent1on of Money Laundering Act, 2002, by which the Company's assets aggregatln!i lo Rs. 712.35 
lacs have been attached on August 30, 201 1 .  Consequently, the adjudicating authority has taken over the bank balance of Rs. 68. 93 lacs, two flats having written down value 
of Rs. 86.59 lacs as pn September 30, 2022 and investment in Redeemable Optionally Convertible Cumulat1ve Preference Shares - Serles A and Series C made by the Cumpany 
aggregating to Rs. 556.83 lacs In earlier years. The Impact, If any, of its outcome Is currently unascertainable. There 1s no new development In th1s matter from the quarter 
c11dod June 30, 2022. 

c. The Company 1s • party to vanous legal proceedings fn normal course of business (including cases pending before the Hon'ble National Company Law Tribunal under 
lnsalvcmcy and Bankruptcy Code, 2016) and does not expect the outcome of these proceedings to have any adverse effect on its financial conditions, results of the operations 
or cash flow. 

Tim Company does not expect any financial liability fn above matters. 

1 8  For the quarter and half year undud September 3 0 ,  20:U, both convert1ble share warrants and ESOPs are con'l(dr.r'cd for diluted EPS. For the year ended March 31 , 2022, U1a 
convcrtJble share warrants are anti-dilutive and hence not required to be considered for diluted EPS. 

1 '1 The Company is ho\d!ne 75,600 equity ,hares (50.40%) or the face vnluc of Rs. 1001· each m one of Its subsldiarie, 'Royal Nctra Construct1ons Private Llmlu,d (RNCPL). 

The board has approved the proposal for amalgamation of Platlnumcorp Affordable Builders Private Limited ("Transferor Company") and Royal Netra Constructions Private 
Umftcd ("Transferee Company") and their respective shareholders ("Scheme") under composite scheme of amalgamation and arrangement under sections 230 to 232, 

sect1on 66 and other applicable provisions of the Companies Act, 2013, subject tn the approval of National Company Law Tribunal ("NCLT"). 

20 The Company has 1,lodged fts Investment In Real Gem Bulldtech Private Limited (wholly-owned ,ub�ldinry company) as one or the sccuriUe, against the loan .. nc:lfoned 
(partly disbursed) to the sa1d wholly-owned subsidiary company by HDFC Bank Limited during the previous quarter, 

21 In accordance YAlh Employee Stock Option Plan scheme, l�c Company has granted 32.25 lac equity shares to Its cmpl.oyces (including the employee, of Its subsidiaries, 
assoclot,:, and Joint ventures) at an exercise pnce of Rs. 41.45 per equity share during the previous quarter. Accordingly, the same has been accounted as per 'Ind AS 102 • 
Share Based Payment', 

22 In the current quarter, the Company has repaid the entire outstanding principal amount to one of its lenders under restructuring ft ,ettlement proposal and the unpaid 
lntarcst amount has converted Into funded interest term loan as oh September 30, 2022 which will be repaid over 24 months (Including moratorium period of 6 months). 

23 OuHng the current quarter, the Company has recognized VAT refund of Rs. 250.26 lac, as income under revenue from operation .  Further, during the current quarter, TI,c 
Compnny has incurred one time derect liability expenses of Rs. 90 lacs relat1ng to one of the project developed In the past persuant to settlement with society and legal 
expenses of Rs. 100 lacs related to ongoing litigation. 

24 Figures for the prcvtous po.r.toili I year are r'e--di\ssiffcd / re--arranged / re•erot1ped wherever necessary to conform current period's presentation. 

For D B  Realty Limited 

VINOO •,�...,.,i..,VN)ll 
KUMAR IKl'WltACHkA 

�JldUl.ll lt:SO.lt 

GOENl(A ....., 

Vined Goenka 
Dated:• November 1 1 ,  2022 Chairman ft Managing Director 
Place:· Mumbai DIN 00029033 
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Limited Review Report on the quarterly and half yearly unaudited Standalone Financial Results of 
D B Realty Limited pursuant to the Regulation 33 of SEBI (Listing Obligation and Disclosures 
Requirements) Regulations, 2015 (as amended) 

To 
The Board of Directors of 
D B  Realty Limited 

1 .  We have reviewed the accompanying unaudited standalone financial resu lts ("the Statement") of  
D B Rea lty Limited ("the Company") for the quarter and ha l f  year ended September 30, 2022, 
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 
of the SEBI ( Listing Ob ligations and Disclosure Requirements) Regulations, 2015, as amended 
("Listing Regu lations"). 

Management responsibility 

2. This Statement is the responsibi lity of the Company's Management and approved by the Company's 
Board of Di rectors, has been prepared in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standard 34 " Interim Financial Reporting" ( ' Ind AS 34'), 
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder 

and other accounting principles genera l ly accepted in India. 

Auditor's responsibil ity 

3 .  Our responsibi l ity 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 Engagements 
(SRE) 2410 'Review of I nterim Financial Information Performed by the Independent Auditor of the 

Entity', issued by the Institute of Chartered Accountants of India .  This standard requ ires that we plan 
and perform the review to obta in moderate assurance as to whether the Statement are free from 
material misstatement. A review is l imited primarily to inquiries of the Company personnel and 
ana lytical procedures appl ied to financial data and thus, provide l ess assurance than an audit. We 
have not performed an audit and accordingly, we do not express an aud it opinion. 

Basis for Qualified Conclusion 

4. As stated in Note 4 to the Statement regarding financial guarantees and securities given by the 
Company on behalf of certain  entities who have defaulted in  their principal payment obl igations to 
the lenders aggregating to Rs 24,547.62 lacs (excluding interest, penal interest and other charges). 
The loans taken by these entities have also been secured by charge on the underlying assets of the 
sa id entities and assets of other related parties. As per management view, va lue of primary / 
underlying assets provided as securities is greater than the outstanding loans and hence additional 
l iabi l ity wi l l  not devolve on the Company. I n  the absence of valuation reports of the underlying 
securities and the financial guarantees, we are unable to comment on the adequacy of the underlying 
securities and potentia l  impact on the profit (excluding other comprehensive i ncome) for the quarter 
and half year ended Septem ber 30, 2022 and consequently on the total equity as at September 30, 
2022. 

N. A. Shah Associates LLP is registered with limited liability having LLP ldentmcation No. AAG-7809 
Regd. Off.: 8 41 -45. Paragon Centre. Pandurang Budhkar Marg, Worli, Mumbai 400 01 3. 

Tel.: 91 -22-40733000 • Fax : 91-22-40783090 • E-mail : info@nashah.com 
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5. As stated in Note 5 to the Statement and considering the non-eva luation of impairment provision in  
accordance with Ind AS 109 - Financial I nstruments and Ind AS 36 - Impairment of Assets, towards 
expected credit losses in respect of the loans and advances / deposits tota l ing to Rs. 1,64,356.15 lacs 
and towards d iminution in the va lue on the Company's investments tota l ing to Rs. 42,448.33 lacs 
respectively as on September 30, 2022, that were invested in /advanced to certain  subsidiaries and 
other parties which have incurred significant losses and/or have negative net worth as  at  September 
30, 2022 and/or have pending legal disputes with respect to the underlying projects/properties of 
respective entities, we are unable to comment on the consequential impact of non- provision of 
impairment on the profit (excluding other comprehensive income) for the quarter and half year 
ended September 30, 2022 and consequently on the total equ ity as on September 30, 2022. 

6. Attention is invited to Note 10 to the statement, which mentions that consequent to the ongoing 
negotiations as regards one-time settlement, the Company has not provided for interest on loan 
from financial institutions (excluding penal  interest, if  any) amounting to Rs .  2,094.95 and Rs.  
4, 166.62 lacs pertaining to quarter and ha lf year ended September 30, 2022, respectively. Had th is 
provision been made, interest on loan, profit (excluding other comprehensive income) for the 
quarter and half year would have been lower by the sa id amount and the balance in  other equity 
would have been lower by the said amount. The above is not in accordance with Ind AS 23 Borrowing 
Cost. 

The cumulative impact of the above qual ifications on the Statement have not been ascerta ined by the 
management and hence cannot be quantified. 

Qual ifications l isted in para 4 and 5 were given by us in l imited review report since quarter and half year 

ended September 30, 2021 and in  the audit report for the year ended March 31, 2022. Further, with 

respect to qual ification mentioned in  para 6 was given by us in l imited review report s ince quarter and 
nine months ended December 31, 2021 and in  audit report for the year ended March 31, 2022. 

Qualified conclusion 

7. Based on our review as stated in paragraph 3 above and subject to effects of the matters described 
in basis of qua l ified conclusion above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 
general ly accepted in I ndia, have not disclosed the information required to be d isclosed in  terms of 
the Listing Regu lations, inc luding the manner in which it is to be disclosed, o r  that it contains a ny 
material misstatement.  

Material uncertainty related to going concern 

8. The Company has va rious debt obl igations aggregating to Rs. 1,00, 735.01 lacs within  next 12 months. 
These obl igations a re higher than the current assets which a re l iquid in  nature. This could result in 
significant uncertainty on its abi l ity to meet these debt obl igations and continue as going concern. 
The management is addressing this issue robustly, the Company has entered / negotiating one-time 
settlement with various lenders, raised funds through issued convertible warrants, entered in 
development agreement/ joint ventures to revive va rious projects which have significantly h igh 
growth potential .  The management is confident that they wil l be  able to a rrange sufficient liquidity 
by restructuring the existing terms of borrowings, monetization of non-core assets and mobi l ization 

of additional funds. Accordingly, the unaudited standalone financial resu lts a re prepa red on a going 
concern basis. Refer Note 9 of the statement. 
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Our conclusion is not modified i n  respect of above matter. In respect of above matter, attention was 
a lso drawn by the us i n  our earl ier l imited review reports on the unaudited standalone financial 
results and audit report of previous financial year. 

Emphasis of matters 

9. As stated in Note 4 to the Statement regarding financial euarantees and ser:uritiP.s given by the 
Company on behalf of certain entities who have defaulted in the ir  principal payment obl igations to 
the lenders aggregating to Rs .  35,240.50 lacs (excluding i nterest, pena l  i nterest and other charges) .  
The loans taken by these entities have a lso been secured by charge on the underlying assets of the 
sa id  entities and assets of othe r  related parties. As per  valuation reports obtained from independent 

valuer, the value of primary / underlying assets provided as securities by the lending companies is 
greater than the outstanding loans and hence in view of the management no additional l iabi l ity is 
expected to devolve on the Company. 

10. As stated in Note 6 to the statement, subsequent to the qu.irter end, one of the lenders have invoked 
the corporate guarantee given by the company on behalf of a related party. As per the 
communication the total demand is Rs 76,038.97 lacs which has been contested by the company vide 
its response to the said communication.  As explained to us,  the lender had confirmed / 
acknowledged the amount of Rs 23,636 lacs vide its letter dated March 8, 2021. The company i n  its 

response to the invocation of the corporate guarantee has made an offer to pay Rs 25,400 lacs as a 
part of its obl igation as a guarantor. 

The management based on the market value of the various other primary securities, corporate 
guarantee and undertaking by the holding company of the related party entity (for whom guarantee 

was provided) is confident of recovering the amount (if any) paid to the lenders from the said related 
party and its holding company and accordingly is of the view that provision is not required to be 
made. We have relied upon management judgement as regards the said matter. 

11. With respect to security deposits aggregating to Rs 2,388.85 lacs, investments and loans & advances 
in certain subsidiary companies/ entities aggregating to Rs 178,997.61 lacs and inventory of 
construction work in progress of Rs 33,243 .33 lacs, we have rel ied upon managements estimates and 
explanation as regards, various approvals obta ined / pending, stage of completion, projections of 
expected cost and revenue, real ization of construction work in progress and market value of the 
underlying developments rights. These estimates are dynamic in nature and a re dependent upon  
various factors such a s  el igibi l ity of the tenants, changes i n  the saleable area, acquisition o f  new Floor 
Space I ndex (FSI ) and other factors. Changes in these estimates can have significant impact on the 
financial results of the company for the quarter and half year and a lso future periods, however 
quantification of the impact due to change in said estimates is not practica l .  Being a technical matter, 

these management estimates have been relied upon by us (refer Note 16 to the statement). 

12. The Company has recognized net deferred tax assets on changes in fai r  value of financial instruments 
aggregating to Rs 9,467.42 lacs in the earlier years. In the opinion of the management, there is a 
reasonable certainty as regards util ization/reversal (consequent to potential increase in fai r  value in 
future) of the sa id deferred tax assets. We have rel ied upon the management explanation as regards 
the same ( refer Note 8 of statement). 
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13. With respect to various lega l matters our comments are as under: 

a .  As regards certain a l legations made by the Enforcement Di rectorate against the Company and 
its two Key Managerial Persons, in  a matter relating to Prevention of Money Laundering Act, 
2002, this matter is sub-judice and the impact, if any, of the outcome is unascerta inable at this 

stage (refer Note 17 to the statement). 

b. As regards attachment order issued by adjudicating authority under Prevention of Money 
Laundering Act, 2002, by which the Company's assets aggregating to Rs. 712.35 lacs have been 
attached on August 30, 2011 .  Consequently, the adjudicating authority has ta ken over the bank 
balance of Rs .  68.93 lacs, two flats having written down value of Rs .  86.59 lacs as on September 
30, 2022 and I nvestment i n  Redeemable Optional ly Convertib le Cumulative Preference Shares -
Series A and Series C made by the Company aggregating to Rs. 556.83 lacs in earlier years. The 
impact, if any, of its outcome is currently unascerta inable (refer Note 17 to the statement). 

c. Emphasis of Matters in  respect of a partnership firm (where company is a partner) which were 
covered under l imited review of earlier quarters and audit of p revious year. For the quarter and 
half year ended September 30, 2022, the said partnership firm i s  not covered under l imited 
review and management certified accounts have been obtained regarding the same. As 
expla ined to us, there a re no developments in the said matters: 

i. As regards the recoverabi l ity of Trade Receivables of Rs. 4,930.33 lacs as on September 30, 
2022 which a re attached under the Prevention of Money Laundering Act, 2002 and non­
provision for expected credit loss based on the management assessment as regards the 
outcome of the said matter. 

i i .  Al legations made by the Central Bureau of Investigation (CBI ) relating to the 2G spectrum case 
and regarding attachment order issued by adjudicating authority under Prevention of Money 
Laundering Act, 2002 and the undertaking given by the Company that it wil l  bear the loss if 
there is any non / short realization of the attached asset. 

These matters a re sub-judice and the impact, if any, of its outcome is currently unascertainable. 

d .  I n  addition to the above, the Company is a party to various legal proceed ings in normal course 
of business and does not expect the outcome of these proceedings to have any adverse effect 
on its financia l conditions, results of the operations or cash flow. We have rel ied upon the 

representation from the in-house lega l team as regards the same ( refer Note 17 to the 
statement). 

14. As stated in  Note 12 to the statement, during the previous year, I ncome tax authority carried out 
search operation at premises of the Company, firms in which Company is partner and KMP's and 
during the previous quarter, Central Bureau of I nvestigation (CBI) has carried out sea rches on the 
premises of one of its whol ly owned subsid iaries and KMP of the Company. Certa in  documents 
[ including back-up of accounting software] were taken by the department and CBI. In view of ongoing 

proceedings, the company is not in  a position to ascertain the possib le l iabi l ity, if any. 

Emphasis of matters made by us in the above paragraph 13(c) and their impact on the Statement have 
not been mentioned in notes to the statement. In respect of matter covered in above para (except para 
9 & 10), attention was d rawn by us in l imited review report since quarter and half year ended September 
30, 2021. Further, with respect to matter covered in  above para 9, attention was also drawn by us in 
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l imited review report s ince quarter and nine months ended December 31, 2021.  Our conclusion is not 
modified in respect of the above matters. 

Other matters 

1. Share of loss (net) from investment in  two partnership firms and one l imited l iabi lity partnersh ip 
aggregating to Rs .  76.82 lacs and Rs .  119.35 lacs for the quarter and ha lf year ended September 30, 
2022, respectively, included in  the Statement, are based on the unaudited financial results of such 
entities. These unaudited financial results have been reviewed by the i r  respective independent auditors 
of these entities, whose reports have been furnished to us by the management and our review report 
on the Statement is based solely on such review reports of the other auditors. 

2. The Statement a lso includes share of loss (net) from investment one partnership firm, two l imited 
l iabi l ity partnerships and four association of person aggregating Rs. 458.22 lacs and Rs. 283.54 lacs for 
the quarter and half year ended September 30, 2022 respectively, which are based on the financial 
results of such entities. These financial results have not been reviewed by their auditors and have been 
furnished to us by the management. According to the information and explanations given to us by the 
management, these financial results are not material to the Company. 

3. During the previous quarter, the Board has approved the proposal for amalgamation of Platinumcorp 
Affordable Bui lders Private Limited ("Transferor Company") with one of its subsidiaries, Royal Netra 
Constructions Private Limited ("Transferee Company") and their respective shareholders under the 
scheme of ama lgamation. The aforesaid scheme is subject to the approval NCLT ( refer Note 19 to the 
statement). 

Our report on the Statement is not modified in  respect of the above matters. 

For N. A. Shah Associates LLP 
Chartered Accountants 
Firm Registration No. :  116560W / W100149 
MILAN ' Dlgltally slgnedby 

NAVIN Mlllll'I NI\VIN MODY 
l:/?11t. 2P,,2,1 1 . 1 1  

MODY 1 9:59:36 +05•30• 

Milan Mody 
Partner 
Membership No. :  103286 
UD IN :  22103286BCVQYT3367 

Place: Mumbai 
Date: November 11, 2022 
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Statement of Unaudited Consolidated Flnanclal Results for the quarter and half year ended September 30, 2022 

R,. In Lac, oth•r than EPS 

... ,_9uarter Endrd Half Vsilr Endad Year Ended ---
Particulars 30th Sep 22 30th Jun 22 30th Sep 21 30th Sep 22 30th Sep 21 31st Mar 22 

Unaudited Unaudited Unaudited Unaudited Uniiudlted Audited 
Revenue rrom operations 1 ,015.57 693.74 879.85 1 , 709.31 1 ,574,8] 21,943.42 
Other Income (refer note 19) 2,396.71 2,220.39 1 ,572.99 4 617.10 2 , 1 35, 75 ◄ ,707.◄l 
Total Income (1+2) J.412.29 2,914. 1 3  2 ◄52.8 4  6,326.◄1 3,110.58 n16so.ss 

Expenses 
a, Project Expenses 5.401.77 7,006.32 58.n 12 1408.09 41555. 71 19 ,184.8] 
b, Changes in Inventories of finished goods and work-In-progress (4,882.64) 16,398.69) 1 1 , 271.981 ( 1 1 ,281.33) (l,65l,l9) (6,520.46) 
c. Employee Benefits Expenses 516.92 247.96 189.JO 764.88 374,38 683, 77 
d. Depreciation and Amortisation 10.78 8.58 18_.54 19.36 39.65 69.25 
e. Finance Costs {refer note 10) 875.97 1 ,247.1 0  19,083.07 2,123.07 25, 739.9◄ 28,572.31 
f. Other Expenses 1,363.39 1 , 1 36.77 1 2,238.57 2

1
500.1 6  12,412.12 1 6�069.7◄ 

Total Expenses (a+b+c+d+e+f) 3 , 286. 1 B  3,2◄8.0◄ 30.316.ZZ 6,534.23 l9,40S.41 58,059.44 
Proflt/(Loss) before exceptlonal Items and tax (3-4) 126. 1 1  (333, 9 1 )  (27,863.38) (2?7:82) 135,757,!l) �!,c 58) 
Exceptional Items {refer note 9) �02,24 57 502,24 ' 2.6< 
Profit/(Loss) before share of loss of joint venture, associate 57,628.35 (333, 9 1 )  (27,863.38) 57,294.42 (35,?;'7.83) 19,)14,06 
and tax (5+6) 
Share of profit / (loss) of joint venture and associates (refer note (141 .79) 1 , 721 . 14  (1 ,261 . 13)  1 ,579.JS- (2,444.70) (5, 1 34,35) 
24) 
Profit/(Loss) before tax for the period / year (7+8) 57,486,56 1 ,387.2]  (29, 124,5 1 ) 58,873.77 (H,z'0-2.53) 14,249.71 
Tax Expenses 
(a) Current tax 0.05 0.05 697.55 
(b) Deferred tax (refer note 13) 906.95 542.24 6,248.58 1 , 449, 1 9  6,785.◄l 1 1 ,391.97 
(c) (Excess) / short provision of tax for earlier years 1163.47) 1159.73) 117.96) 
Total Tax expense (a+b+c) 906.95 542.24 6,085. 1 6  1,449. 1 9  6,615.75 12,071.57 
Proflt/(Loss) forthe perlod I year (9·10) 56,579,61 B◄◄. 99 (l.S1209.67} 5/ 42◄.58 (44,028.20) 2 ,178, 1 4  

Other Comprehensive Income 
A, Items that will not be reclassified to proftt or loss 
(a) Remeasurement of net defined benefit plans (8,21) (2.53) 5.49 (10.741 19.82 127.07) 

Less: Income tax relating to the above 2,27 1.07 (0,14)  ],34 (0,28) 6.68 
(b) Notional (loss)/lncome on fair value adjustment In the value (2,241.83) (248,70) (2,490,53) 1 0,924.40 
of Investments 

Less: Income tax relating to the above 466.]0 51.73 518.03 (1 ,999.28) 
Total Other Comprehensive Income (a+b) (1 , 781.47) {198,43) 5.35 ( 1 , 979, 901 19.54 8,904.72 
Total Comprehensive Income for the period (1 1+12)  54,798 . 1 5  646.56 (JS,204. 32) 55,444.68 (44,808.74) 1 1 ,082.86 
Profit after tax 
Attributable to : 

Owner of equity 56,867.04 1 ,200.22 {35,250.32) 58,067.26 14'1,◄88.46) 2,692.74 
Non controlling interest {287.45) (355.23) 40.65 (642.68) {339.B2) {514.60) 
Total S&,579.61 844.99 135,2119.67) 57,.t2◄.5B (◄◄,!28.WJ �.178,' 1 4  

Other Comprehensive Income 
Attributable to : 

Owner of equity l1 l782.33) (198.88) 5.35 (1,981 .21)  19,54 8,901 ,38 
Non controlling interest 0.86 0,45 " 1 ,31 J.35 
Total ( 1 ,781 .47) (198.43) 5.35 11 ,979.90) 19.54 8,904.72 

Total Comprehensive Income 
Attributable to : 

Owner of equity 551084, 71 1 ,001.34 [35,244.97) 56,086.05 14� ◄tiB.92) 1 1 ,594.12 
Non controlling Interest {286.59) (354.78) 40,65 (641,37) (JlQ.32) (511.25) 
Total 54,798. 1 2  6◄6.56 135,204.32) 55,444.69 !44,,808. 71) 1 1 ,082.87 

Paid up Equity Share Capital (Face value of Rs. 1 0  per Equity 34,205.88 25,905.88 24,325,88 34,205.88 24,325.88 25,905,88 
Share) 
Other Equity (excluding Revaluation Reserve and Including money 1 , 62,965.09 
received against share warrants) (refer note 21 )  
Basic and  DIiuted EPS  (Rs.) (Not Annualised for the quarter) 

Basic 20, 93 0.46 {14.49) 2 1 . 39 ( 1 8.19) 1 . 1 1  
Diluted (refer note 2 1 )  1 9. 1 4  0.44 ( 1 4.49) 19.58 ( 1 8.29) 1.05 

lli=m,. exceeding 10% of total Expenses Included in  other ex-po·rt'� 
Pr'uvl1-lon (or Impairment of goodwill 61000,00 ,1000.00 a,000,00 
U!jnt and Professlonal charges 4J7,2ll 166.ll 603.59 
Mrs-c.l;!!llilrnrou11 Expenses 
Advcrt.hCJJ)(!JJl and Publicity 170.1111 fl'l.◄& 29J.J6 
Bu!lfmi:a,; promotion 227,◄◄ 
AUow11qcu for Credit Losses lOUB 
CtJIJUH'bl.c Social Responsibility 1lY.15. 
Lo» on sale of investment In associate 2.n1s.◄o 2,115.40 
Expected credit loss (fair value of guarantee) ]1-1.�-• 320.31 6J4,96 
Provh:101 1 ror doubtful dC"bUI, loMJ and advances 2!6.10 1,]Jl,26 

represents nu or respective Items UU not cXc.t!cch 10% of total other expenses. 



Note 1 Statement of Assets and L1ab11ttles (Consolldated) as at Septmber 30, 2022 

Partic1,1lars 

I .  ASSETS 

1 Non-current assets 
(a) Property, Plant and Equipment 
(b) Intangible Assets 
(c) Goodwill on Consolidation 
(d) Financial Assets 

(I) Investment fn associates and joint venture 
(ii) Investments in others 
(!if) Loans 
(iv) Others 

(e) Deferred tax assets (net) 
(f) Income Tax Assets (net) 
(g) Other non-curre·nt assets 

2 Current assets 

(a) Inventories 
(b) Financial Assets 

(i) Investments 
(11) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balance other than (iii) above 
(v) Loans 
(Vi) Other Financial Assets 

(c) Other current assets 
(d) Assets held for sale (Refer Note No. 8) 

TOTAL 

I I. EQUITY AND LIABILITIES 
1 Equity 

(a) Equity Share capital 
(b) Other Equity 
Equity Attributable to Owners of the Parent 
Non Controlling Interest 

2 Non-current 11ab1ltttes 

(a) Financial Liabilities 
(i) Borrowings 
(fi) Trade Payable (other than payabke to Micro and small 
enterprise) 
(iii) Other financial liabilities 

(b) Provfsions 
(c) Other non-current liabilities 

3 Current 11ab11tties 

(a) Financial Liabilities 
(1) Borrowings 
(ff) Trade and other payables 
• Total outstanding dues to Micro and Small Enterprises 
• Total outstanding dues to others 
(iii) Other financial liabilities 

(b) Income tax liabilities (net) 
(c) Other current liabilities 
(d) Provfsfons 
(e) Liabilities pertaining to Disposal Group (Refer Note No 8) 

TOTAL 

(Rs in Lacs) 
As at As at 

30th September 2022 3 1 st March 2022 

Unaudited Audited 

851 .41 803.70 
0.87 0.92 

6,697.39 6,697.39 

53,654.89 51 ,623.93 

1 ,01 ,630.53 1 ,00,400.66 
1 34.46 258.80 

10,349.58 9,644.72 
1 6,461 .74 17,389.56 

205 .53 
9, 570.74 7,822. 1 8  

1 ,99,557. 1 4  1 ,94,641 .8 7  

3,46, 1 33.36 3,34,802.93 

5,041 .29 4,21 9 .44 
2 1 , 1 33.77 21,976.48 

4,816.86 10,659.05 
5,920.97 547.56 

1 ,21 ,001 .99 1 ,  1 6,998 . 1 9  

20,164. 10 1 6,689.78 

19 ,400. 1 3  22,844.89 

1 ,63,083.87 1 ,52,635. 1 3  

7,06,696.34 6,81 ,373.45 

9,06,253,48 8,76,01 5.32  

34,205.88 25,905.88 

2,46,270.21 1 ,62,965.09 

2,80,476.09 1 ,88,870 . 97 

(12,745.34) (12,51 0.98) 
2,67,730.75 1 , 76,359.99 

1 ,29,955.05 1 ,99,344. 1 4  

102 . 18  1 1 1 .94 

7, 357.65 6,1 57.40 

1 ,708.75 848.39 
. . 

1 ,39, 1 23 .63 2,06,461 .87 

1 ,29,017.66 1 ,26,504.61 

279.57 327.80 

8,350.37 9,688. 12  

1 , 1 9,441 .23 99,916.96 
. 94.77 

70,079.91 66,690.20 

4,552.44 4,556.76 

1 ,67,677. 92 1 ,85,414.24 
4,99,399 . 1 0  4, 93 , 1 93.46 

9,06,253 ,48 8, 76,0 1 5.32 



Note 1 !a) Consolldated Statement Of Cash Flows For The Half Vear Ended On September 30, 2022 

(RL In I.I.a) 

P•rtlculars For the hair year ended For the half yHr ■nd■d 
September JD, 2022 September 30, 2021 

A, CASH INFLOW/ {OUTFLOW) FROM THE OPERATING ACTIVITIES 

NET PROFIT BEFORE TAX AND AFTER EXCEPTIONAL ITEMS 57,29◄.42 {35,757.83) 
Adjustments for: 
Depreciation and amortisation expense 19.36 39.65 
Interest Expenses 2, 12].07 25,739.9-; 
Interest Income {6<1.◄l) (2,094.75) 
loss/{Profit) on sale of Property, Plant and Equipment 15.◄2 
Expense on share based payments to employees 193.13 
loss on sale of Investment 4,007.12 
Gain on account of one time settlment or loan (exceptional Item) (57,502.24) 
Interest Income on rlnancial assets measured at amortised cost (4,431.68) 
Unrealised forel11n excha.n;e ga1n/ (loss) 15.85 1.22 
Provision for lmpa1rment of Goodwill 8,000.00 
{Reversal)) Provision for doubtful debts/Advances {13.29) {36.16) 
Provision for doubtful advances 286.80 
Sundry balance written off 8.23 0.◄0 
Provision for expected credit loss on financial auarantees 63◄.96 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES {1,435.82) {B◄.98) 
Adjustments ror: 
(Increase) I 0�(1�1:1�� 111 lr1v�nlorles (6,6�U6J {J,6�3.37) 
(Increase) / Decrease In Trade Receivable 842.71 1 18.79 
(Increase) I Decrease In Other Current Financial A1sets (3,761 .20) ◄,944.◄9 
{Increase) I Decrease In Other Non Current Assets 1 1 ,7◄8,56) (192.85) 
(Increase) I Decrease tn Other Current Assets 3,4"46.85 (1,131 .82) 
(Increase) I Decrease tn Other non- current Financial Assets 9.32 (632.96) 
Increase/ (Decrease) in Other non•cummt Ffnancfal liabilities 1 ,200.25 (l◄0.29) 
Increase/ !Decrease) In Trade Payable (1 ,401.30) 11 ,132.07) 
Increase/ (Decrease) In Other Financial llab11ttles 20.999,57 (7,068.33) 
Increase) {Decreese) In Other current ltabtl1tles J,389.71 (4,366.00) 
Increase/ (Decrease) In Provision 210.J◄ {65.71) 
(Increase) I Decrease assets held for sale and pertaining to Disposal Group (10,448.54) {8,259.96) 
Increase/ (Decrease) liabilities pertalnfng to O[s[:x>5al Group (17,736.32) 1 1 ,888.29 

Cash Generated used In Operations ( 13 , 121 .86) (9,976.77) 
Income Tax Paid I (Refunded) (net) (JOO.JO) 300.95 

NET CASH INFLOW / (OUTFLOW) FROM OPERATING ACTIVITIES (13,422.15) (9,675.82) 

B, CASH INFLOW/{OUTFLOW) FROM INVESTMENT ACTIVITIES 

loans and advances taken/ (given) (3,875.32) 23,577.31 
Redemptlon/(lnvestment) of fixed deposits {Other than cash and cash equivalent) (5,920.97) (1 ,960.21) 
(Purchase)/Proceeds from sale or fixed assets net (67.02) 7.24 
Sale/ (Purchase) of Investment Net (lndud1n'i contrtbutfon I wtthdrawal to I from JV entities) {Bl9,58) {1,465.66) 
Interest Received 52.12 33.05 

NET CASH INFLOW/{OUTFLOW) FROM INVESTING ACTIVITIES {10,650, 76) 20.191.75 

C CASH INFLOW/(OUTFLOW) FROM FINANCING ACTIVITIES 

Interest Paid (6,547.24) (16,695.75) 
Proceeds/(Repayment) in short term borrowtngs 1,213.5◄ 62,665.53 
Proceeds/(Repayment) tn long term borrowings ( 1 1 ,912.29) (52,750.22) 
Proceeds from Issue of equity share and share warrants J◄,787.◄7 

NET CASH INFLOW/(OUTFLOW) FROM FINANCING ACTIVITIES 17,5◄ 1.◄9 {6,780.44) 

�et Change In cash and cash equivalents (A+B+C) {6,531.42) l,735.◄B 
Opening cam and Cash Equlvalent 1 1 ,206.61 1 ,247.52 
Clo$lnt CiHh ,nd Cash Equivalent 4,675.19 ◄19u.oo 

Components of cuh and cash equlvalents: For the half yHr ended For the Half yHr ended 
September JO, 2022 September 30, 2021 

a. Balances w1th banks in current accounts ◄,760.16 3,151.58 
b. Cash on hand 20.57 22.l◄ 
c. Fixed Deposit having matur1ty less than l months 36.11 2,068.60 
Total ◄,81 6.86 5,242.52 
less: Book overdraft (considered as cash and cash equivalent for cash flow) (1◄1.67) {259,52) 
Cash and cash equtv.alents as at the year ended ◄,675.19 ◄ ,9B3.00 
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Notes·-
Tlic above rMUlts were reviewed by U1e Audit Committee and laken 011 rcco..-d t,y the Board of Dl1cctur, of the l'arcnt a\ hs m1>cth1� held on Novcmoor 1 1 ,  ZOU. The Statutory 
Auditor� have carried out limited n,viow of the ,omolldated finaoaal rcs,ilu for the quarto, aud half year ended $eptern1Jar JO, 2022,. Matters rl!fcrrcd to in note no. 4, 5 and 10 
lx>low have been qualified by the st;atutory a.udlto< and 111attcrs referred to In note no. ◄, 6, B, 1 21 l l, l�(al, M(b), l◄({d) and 17 have be<:n mentioned as emphasis of m•ttcr tn 
their llmltcd ravicw report. 

The above unaudl�d con!-olida�d finantjal results have been prepared in accordance wit!] the guidelines issued by the Securities and E.1tcha1,90 Board of India fSEBI'). and I he 
lndlor, Accounting Standards ( Ind M) prescribed under Section 133  of the Companies Act, 201 J .  
'Thu �roup carries out its t;.ui;mcu vanturc.s throu�h vanous entities. The funds rer,uir(ltl fnr projects ln those entities are secured thrc11.1ell finnnclol �uarantees And securities of 
tho Group, rurther1 the loans taken by these ent1tic� hi.\vc i.\bo bC'rn c;pn1rFHi hy r,rlmnry charge on lhe u11d�rly1t 1y d��et:, Uf tlh':• said 1"'1Mr1r1f:?!': 1rnd d>>tH> ur ull t�I ,�lart"-d p,.1 Ltes, 
SOJne of the entities have def;u1lted rn thP rP.pnymrmt ohligntions of principal amounts aggregating to Rs 43 ,091 .97 lacs as on September 30, 2022. As per management1 1n •.rfcw 
ot value ot primary / underlying assets provided o.:; :;ccurlty to the- lc-nderi: (out or whit:h seLul iU�� ur IJ01 1 owe1 / othe1 related parti�,; in rP.spP.c:t of out:;to.nding loun'.i i\ggregdlillM 
lo Ks Jb.LHU.�U lacs have been v�lrr•d hy tndependem valuer) lll,lrr� �redle1 lildll Lile uulsl•11J111� lu•"' uull�•llurr 011J h�rl« oddftlonnl llnufllly writ 11ul Juvulve u11 lhe Gr·uuµ 111 
spite at the guarantee and secunties provided by the l.Jroup. In the abOve amounts, lnleresl dllll ul11t11 Ll1d1yt>> die 11ul itKludt:-d �o; th� !l11me cannot be quo.ntifi�d c1> µt11 
mnnagement since the settlement proposal is in discussion by the respective borrowers with their lenders. 

CoMklt!rlne the restrictive covenants, value of underlying securities being greater than the outstanding loans, hence the fair value of the guarantee is Nil. Further one of Lhe 
�nitfes to whom guarantees / securities have been furnished have entered into settlement with its respective lenders. This matter has been reported by the statutory aUdile>rs 
in their limited review report. 

Further, in the previous quarter, the Parent company's personnel have received summons from Securities Exchange Board of India (SEBI) regarding guarantees/securities given fn 
the past for and on behalf of a related entity as that entity had defaulted in its  repayment obligation. The Parent company has duly replied to the said summons, 

'Th� group has investments in certain associates, joint ventures and other parties aggregating Rs. 1 6,272.01 lac, (ftH!ludfng goodwill on consolidation) and loans and ;ulvanccs 
ouhtanding aggregating Rs. 58 1968.89 lacs a'.i at September 30, 2022. While such entities have incurred significant losses and/or have negative net worth as at September 30, 
2022 and/or have pending legal disputes with respect to the underlying projects/properties of respective entity, the underlying projects m such ent1t1es are m the early stages of 
real estate development and are expected to achieve adequate profitability on substantial completion and/ or have current market values of certain properties which are fn 
excess of the carrying values. The group considers lls investmeuls crn<.J lUdll!, in �Ullt �11Lilit'!, a!> long te1 111 and strategic in nature. Accordingly, no provision 1s considered f'IC"53l"lry 
towards diminution in the value of the group's investments in such entities and for expected credit losses in respect of loans and advances g1ven to such entities, which are 
considered good and fully recoverable. This matter has been reported by the statutory auditors in their limited review report. 

Subsequent to the quarter end1 one of the lenders have invoked the corporate guarantee given by the Parent company on behalf of a related party. As per the communication 
the total demand is Rs 76,038.97 lacs which has been contested by the Parent company vide its response to the said communication. The lender had confirmed / acknowledged 
the amount of Rs 23,636 lacs vide its letter dated March 8, 2021 . The Parent company in its response to the invocation of the corporate guarantee has made an offer to pay Rs 
25,400 lacs as a part of its obligation as a guarantor. 

The management based on the market value of the various other primary securities, corporate guarantee and undertaking by the holding company of the related party entity (for 
whom guarantee was provided) is confident of recovering the amount (if any) paid to the lenders from the said related party and its holding company and accordingly is of the 
view that provision is not required to be made. 

Note on investment of the group in Marine Drive llosprt;a(l\y and Realty Private Limited (MDHRPL): 
a) With respect to 2,470,600 numbers of Redeemable Optionally Convertible Cumulative Preference Shares ("ROCCPS") Series A, 217,630 numbers of ROCCPS Series C and 74,443 
monbcr� of Cumulative Redeemable Convertible Preference Shares ("'CRCPS"') of MDHRPL held by the group aggregating to Rs. 80,357.08 lacs, management of the Group hod 
during the previous quarter decided not to opt for conversion of aforesaid shares, 

bJ Pursuant to resolution passed in the annual general meeting of the Parent Company and the consent of the board of MDHRPL, 92,600 numbers of Compulsory Convc.rtlUltt 
tumulMlve Preference Shares ("CCCPS") • Serles C of MDHRPL aggregating to Rs. 1 3,334.06 lacs h•s been cu11ve1 led into 92,600 ROCCPS during the quarter, The Group has 
doodcd to not to opt for the conversion of aforesaid shares. 

c) The group has not nominated any director on the Board of MDHRPL. 

Ct>tl�1d<nfn.c the above facts including management intention to opt for redemption of CRCPS and ROCCPS, the group does not have control over MOHRPL and accordingly Is 
fWlth�r considered a subsidiary nor an associate of the Parent Company. The Parent Company holds 1 5.53% of the paid-up equity share capital of MOHRPL. 

R<,a\ Gem Bulldt1Jch Prwate U11,1tcd (a wholly owned subsidiary Company of the Parent Company, hereinafter rororr<>d to as "WOS") has during the year ended March 31, 2019 
fi\ad a Scheme with National Company Law Tribunal (NCLT) whereby it has proposed to transfer all of Its assets and liabilities pertaining lo Identified Project Undertaking, being 
.. 06 Crown" Project on gofng concern basis , n Slump Sale to Kingmaker Developers Private limited ("KDPLH). Pursuant to the above application, the NCLT passed t<!rtafn 
r.i1recl1om vide order dated November 5, 2019. However, the Company could not comply with the said directions under the above order on account of various reasons including 
COVJ0-19. The management is proposing to file an applfcation for reissuance of the above directions. The Company has obtained a legal opinion which confirms that the Company 
can make such an application for reissuance of the above directions. The management is hopeful that upon filing of new application, it will secure reissuance of the dfrcdlom: 
from NCLT and in due course of time, the Scheme filed by the Company shall be approved by the NCLT. The impact in the books of accounts of the Company on account of 
drsposal of the Project Undertaking on a Slump Sale basis will be made in the year in which the approval is accorded to the Scheme by NCLT, including the gains, contingent gafn� 
and the income-tax thereon, Further, the said WOS has shown its assets and liabilities relating to project undertaking as assets held for sale and liabilities pertaining to disposal 
aroup In accordance with Ind AS 105 • "Non Current Assets Held for Sale". There is no development in the matter as compared to the previous quarter, 

Details of exceptional items,: 

(a) Pursuant to one time settlement proposal entered I one of the subsidiaries has settled loan of Rs, 85,000 lacs taken from the lender for an amount of Rs. 27.497,76 lacs 
dlu1ns the current quarter. Accordingly, the said write back on rerecognition of the said liability or Rs. 57,502.24 has been disclosed under exceptional item. 

b} During the previous year1 parent Company has completed One Time Settlement (OTS) with two lenders. Consequently, interest waived by the lenders of Rs. 6,675.35 lacs had 
been disclosed under exceptional item. Additionally, various subsidiaries {excluding point (c)below) had entered into settlement with various lenders I parties and have 
coruequently written back Rs. 8,945.06 lacs. 

(c) During the previous year, reversal of impairment loss of Rs 21 ,602.68 lacs (net of unaccounted gain on CRCPS valued at amortized cost of Rs 1 9,119.61 lacs) with respect le> 
the investment in Marine Drive Hospitality and Realty Private Limited. Additionally with respect to instruments where the Company had opted for FVTOCI ,  the reversal ol 
itnpafrment: loss had been credited to other comprehensive income. The reversal of impairment loss is mainly on account of unlocking of development potential of the underlytng 
property held by the said entity and its subsidiaries. The corresponding deferred tax assets created on these impairment loss provided in the earlier years was also reversed of Rs. 
-1 1308,n lacs. 

(d) During the previous year, MIG (Bandra) Realtors & Builders Private Limited had written back the net amount payable to one party aggregating to Rs 1 3,369,55 lacs (agains-\ 
whom bankruptcy proceedings were initiated during the previous year) based on the supplemental agreement and approval of the resolution plan by the CRIP and the committee 
of creditors during the previous year. The said write-back was disclosed as an exceptional item in the results of the previous year, 

10 The Group has not provided for interest on loan from financial institutions amounting to Rs. 3 ,691  ,25 la□ and Rs, 7,341 .48 lacs pertaining to quarter and half year cmtleJ 
September 301 2022, respectively. considering the ongoing discussions / negotiations with lenders as regards to one time settlement. This matter has been reported by ll1C 
statutory auditors in their limited review report. 
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Tho Orou,> hu vtHious debt obllg;.itkm� ee�rt!i11Hn51 lo �J 175, 7CM, 73 lru:, f{ndudrn, loans. lrom Ns pill'tne-r Wfth wham ta1t1r1ou,. llfDJe<:ls are Llndrr exccul1011) Within next 12 rnanlru., 
Tttclil!...ob11111Llom Mc hlghc.1 than the llr1uhl anet• out of c:urr�ni •uet.,,1'hfo could rault In sfgnlf!canl Uf)certaln\y on it1 a.blU,)' lo rnerL thf51l M!bt abtllfallons an� continue II!. solng 
concern. Tl1c 111tu\t1!fetmC!fll l1 a.ddn!HinJ th11 k;J.tie robw.lly, P"rent Company hu enlt!rrd Into DfliMit1e setUemcnl Wllh various lendr:n, nr.h.cd funds throu11h tnuad co1wrrtfbll!! 

warrann, ct1tcrcd tn daVclopfTll!nt agre'=mffit / JoluL ve11t.ures lo nivlvo v1i.rfflll1 pmJcct.s which have s-lynlOunlly hleti 1rnwU1 potcnUat ThC!' mana!fclru!nl is confldenl and hll.l made 
pl.am to Ml An1e u1Hkkmt Uquldity by re111rui:tudn; the C1.)<b:Un1 ternu of borrowlnss, monetitalion or non•c:ora aS10ts, mobJlb:atlon of addlllona\ funds ;;md C011Vc�to11 or 
ouUta.111.Hnlil wMrrmU kit.ta rqllJl� AhilrM. Aa:or dfnaly, U1e co111olld&led financial n5ults nrC? prep;u-MI on I go1nj concern ba,11. The .statutory audlt:ar.s ha-ve dn�wn •�tentfctn of abo\J� 
matler- bl thC'lr l1mlt.i,d ,i:vli?W report on the rilal1dal re.lulu fa, tho r,ul'lirt.cr amt h■lt yll!.ilr enrh:d Septtmbt:r Jb, W2 lal:io ,atur naw 201,. 

WI.th re:�tl, to :1ei:udly dapm11.S ol�!fl!ii11lln1 to Rs l,JWl,&S 11,,a, lt1vt.1nmcnLs ilf1d lo;ms n. advilllces fn celtatn wbJld11,:y cornptanlcs/ cmt!Uc:s n11grD�a.tlng to fls 1�31001.0l I•� i■nd 
lrW'C!nlory of cor1,u'UC.Uon work In proJll"MI of Rt. 3◄6, 13l.l6 IAai, WC' h111ve ri!ll,:d Upan mahilii!!mtmt:J e1tlm111te1 .and i,xplanaUon as r1?1a:rck. varlat.1.- approv1-1t. obl::1lnet.l / pcndln11, 
11til�e of complolfcrn, prujrc.tlon!.·Of t:.Xpf?d:cd COil t111d rc'h!'nuc, rcollZ11tlon or constrocHatt work In proiir�,. Md tnllfflet vatt.11!!' ot the u1ulerlyfow devetopments rf1hti. TI,c:111! 
estimates are dyn11n1lc In n11ture and arn dai,enclari,� upon VArlou» factors sue� as- elt!11bilfty of the LcnMl,s:, ctum11e1 In Iha liateable area, �qu1Jlt10ll ar new floor Space ln�x fFSI) 
and ollw:r "'ctor11. Changes In thnS'e enlmDtc, can hnvu .slgnltk.ant tm'1a.c.r Qn Lhc finilncla.l re1ulu ot tha �mplll'{)' for the quarw And h.-iH )"ear and •l'-O future peflodt, haw'!!vor 
q1,1n11tlilca..t.1Dn ot lhe Ut'lpact dµI;" to c,hM,tt:: In anftl ct�hnttlt!S k nDl prncttc,d. lleln1 11 Ledmk:111 m11�lt!f, lhcsn miiV1n!lemanl f?lllmftte,. t,r;c,oi:, been r�lled upon by •udttors.. 

The 11roup ha.i r�o,gJ1f'l.ll'd net defeuod tax c»1:1t of Rt. 161 -i�l.1� lollCI ,nelnly tJn chn11v;es lu fntr voluci of flmmcfal ln!truml!'nl ant.J bfou1aht forw.11,rd loue1 h1 tJ,c abrlhrr V'!bn, In the 
01Jmhm rJI Lhc mnMxcmtmt, therr::: lM i1 riHuonobl,s:, ccrlolnt� a� rcgord1 utUt7.ntlon / r�vcupl (ccn�cqucn� to poltinlfal fncrra,e In h1fr Yalue fn future nnd UUU\blc P(Ofil.tl gl Uu�• nld 
det(rrrc-cl t.lll'Jl. i!SSels, 
folluWlng are the milJpr lltiynUnn u�dates ot the iroup: 
"· As ll!if.ilrd, c:t'Ftaln 11\lcfl•tJant made by the Enforce:n,rht Dlr«t.oti".11.c agatnst the Parent. Compitny anti tu t.Wo Key Mann!cdnl Persons (l(MP..s), tn a matter reh:tf(,11 t.o P�entJon of 
M.cmay Lnundi:rt111 Act, 1002. U1ls- maUcr fs ,ub•Judkn. Tlu�_ p;uent and fls \WO l(MPs have hr.en acqut�t.c:d lrJ the Honbl..t: CBI Special Coun ilnd th,: EnforcehienLD1rectori11tc ha.s filed 
an aPl)elll 11.Vt1lnst Lite $afd of<ler-. Then!· k no 11rw diwrtopint1nt In th� matter-from tho quflfW m,de,d June 30, 201.2. 

b. M regm-dl a.ttiu:lnnfff!t 11td'er tnund Uy edJudtci\tlr,; aulhDrlly llndr., P,·cvunUan of Mrm,e■; L1m,derln11 Ac:l, 2002 1 by whldi the Parent Compapy•, a..ss(lts av,s:retillfn& 10 Fu. 7ll..l5 
laa have bt'tt1 Glln.t:ht!'d oh /n.lJl'Uft' t JOf 1011. Con.,,oqut!1,tlY1 thi:i ts.djud1011Unv: LrnttK!rlTy hM ln.1'.rrt1 nvC"r thei hu.nk bn\11nce a( R1,6ft,9J lna, lwo natl /11wln1 wrl�lt:U down v�llAe: u, ol 
R.5, Ui,59 l'Ma IHI cm S-ttf)tember JO, 201.2 •11d hwastmeul 1r, R1!dc.1Um11ble Optlo1111illv Convt-rtlble Cu111uh1Llv£1 ProfC!renc:e � .. rM 4 Serle.t A and Sarles t mo.de b:.i tho ptllbht cotnruu,y 
il,?lft"etrnllng tL'.r lb.. 15�'-''l h1ic1 tn t;l'ldlc:f' yelln, The Impact, r, fln)I, of itJ OU\'conu, fi' C::lil'l'anLly l,IM:scertcinabtc. There- h 110 m:w tl�olcpmcJ1L 111 t]11, tnAllt!r rrom Ow qua.rtfJr 011de<I 
June lC. l.OZ.l. 

c. MIO (bt1111Jr•� Rc.o1lon ll Bulldt:U Private limited au1cl Mktdte lnr:orne Group Co·openth,a Sodelt Limited (MIG) h•tl entrre,1 tnt.o conirnt lcrtn, dftl.cd Ot?c:e111lmr XI, 10'2.1 fo1 
U?Uh:tmmil uf \holr dl�putes mtr.:�f! tn �he r,uwlous year, The MIO (G11nd1') t(1.1ftiton 6 8ul1tlcr;. PrlvAl,. l.tmHNi ha• JllfYVl•fr•I fnt II\.(' 11itnounti dtle 4� i,cr conset1l terms. lhe lmp11ct of 
the lftme wiu already v:tvtin In the J1f"CY1ot.11. year, 

d. The: �·oup b a pm'\y lO V"tkMI lcy;i.,I procecdrny:s fn rt0J'm3l couru, or bUJlrum. (l,ricllldiny, cru;es pendini, t.k-forc 1Jio 11oll°blc Hntlonill Comp•m� Law Trlbunril under tmolvtncy aqd 
��nlu l1ptry' Codtt, 101bl 11,u� dQe, hD� mcpoct thn OUICO!flc of these S)tDCcnlllng, 1,0 have any advaru, cffrc.l 0,1 tt.i fl11i1111ci.dil icondlllons, rcsullt of the op1Jr11Uonft or euh flow, 

With respect to one ur the project belne developed by MIG (8,a,rtd.rnJ R.i!-all.Ors n Suilden- PrlYAto Limited (WOS)1 during the prevtous year, Adanl Goodhomes Private Lltnllud (Adil.flt) 
tUbmlUed a resolution plan to resolution proresslonal {RP) appointed by the lenders of the Radius Estates and Developers Private Limited (Radius), which was approved by the 
com111lt.trtt of creditors (Coe) and the same was filed with NCLT for their approval. The said WOS had entered Into a Master Facility Agreement (MFA} dated December 28, 2021 wtlh 
Ado.hi which provided for Cundlng arrangements, project management end other terms M> as to enable completion of the project. Cons�uent to the above, activities Al the proJ«t 
1ilt was c;_ommenced In the previous period / year. 

bled on the guldtng principles g,1vcn r11 lhd AS 108, �opernttnv Segments� prescribed under Section 133 of the Comµllnk!s Act, 2013 reii'ld �th lht! rt!'lev.nnt rules 1mJed thteretltu.Jr:r 
11,nd other accounting principles generally accepted 1n lndta, the sroup Is mainly eneased In the business of real estate development viz. construction of residential I con11nttrd11l 
l�tipt:11 Llc!1 In India. As the group business fall within a single primary bustness segment, the disclosure requirements of Ind AS 108 In this regard are not applicable. 

During the previous year, the premises of the group and that of their KMP's were searched by the Income Tax department. During the previous quarter1 Central Bureau or 
Investigation (CBI) has carried out searches or one of the wholly owned subsidiary (WOS) and premises of KMPs. Certain doc\Jments [lncludlns back-up of the accounlfna software] 
have been taken by the department and CBI. The WOS has submitted all fnformalfon as requested by the CBI from time to lime and as per the WOS's under!.tandlng thl!!'re 1s no 
pending Information to be provided to the CBI as on September 30, 2022. However, the group ls confident that It has not 1ndulv:ed ln any activity that may make ft liable for any 
ltabll1ty 1n this res:ard. 

'r11c Cvdr on Social 5ecur1ty, 2020 ('Code') relating to cmployiec bc11ctlt1 dudni, emp!U)lfflt'tll nnd post-employment benefits received Presidential n.uent in September 2.0'20, The 
Code has been published In the Gazette of lndla. However, the d11te on which the Code wfll come Into efrect has not been notified. The Group will assess the Impact of the Code 
lo'd.111m It comes into efrect and will record any related Impact In the period the Code becomes ef(ect1ve. 

other Income includes Rs 1, 905,57 & Rs. 3, 720.◄0 lacs for the quarter and half year ended September 30, 2022, respectively, on unwtndlng or financial Instruments wtth respect to 
CRCPS of MDHRPL held by the Company which are accounted on arnortfsed cost basis . 

During the previous year, ,he Paurnl htnl ;,UoUt'!l 25, 75,00,000 wurants canYtir11hl«' lnlo t'Q\llly \J1M'ttt on llfC!flRntbril hnfl upon payment of 25% ol total ksue price and ra\sed Rs. 
)R,(104.50 lacs. One of the objectives of raisin!!! warrants was lo reduce debt and meet funding requirements of the Company, Its subsidiaries, JVs and partnership firms In whkh the 
C.Omru:my 1s a partner. The said w.,1•1·iu-,1..1, entitle the allottees to apply for and be allotted equal number of equity shares ror each warrant held on payment or balance 75% of tho 
tnur: prtce amounting to Rs. 1 1 5,813.69 lacs within 18 months from the date of allotment of the warrants. 

Some of the allottees exercised thetr conversion option and had converted 1 ,58,00,000 warrants Into equity shares durlni the previous year upon payment of balance 75% of tl1e 
luue price on such warrants asgregatin§l to Rs. 5, 1 1 3.28 lacs. The Company had also received the llsttns approval from recoinlsed stock exchanges for the listing of 1 158iOO,OOO 
Wl:.suc1 during the year ended March 3 1 ,  2022. 

r-,irther. during lhe quarter and hair year ended September 30, 2021, 8,30,00,000 w;arnnu have been converted Into equity shares on e>1erclse of conversion option by proM-Qtet 
alto\tf:'01 & other 1nv�tor upon payment or 75% of l5sue price of such warr{U1U agsregatlng to Rs. 31,975.87 lacs. The Parent has filed an application for listing approval with the 
recognised stock exchange for Issue of such shares and the approval for 3,00,00,000 equity share is received In the current quarter and for balance 5,30,00,000 equity shan,s, 
approval 1s received subsequent to quarter ended September 30, 2022. Additionally Rs. 2811 .62 lacs. has been received as advance towards balance share warrants which are to bo 
converted. 

for the quarter ended June 30, 2022 a:s welt as quarter nnd half year ended September 30, 2022, both convertible share warrants and ESOPs 11re considered for calculation of 
diluted EPS, For the year ended March 31 ,  2022, the converttble share warrants are considered (or calculation of diluted EPS. 

Th� hol\rd has approved the proposal for amalRarnallon ur Platinumco.rp Affordable Builders Prtvate Limited {"Transferor (ampany"J nnd Ray.at Netr1t Constructions Private Ltmtlad 
("Transferee Company") and their respective shareholders ("Scheme") under composite scheme or amalszimalton and arranaement under sections 230 to 232, section 66 and alher 
ap1>lluble provisions of the Companies Act, 2013 subject to approval National Company Law Tribunal. No accounting treatment has been given In the books pending the ..said 
•µ,xovill. 

In the current quarter, &he Pnrcut Company 11u repaid the enttre outstanding prl[)C'ipal amount to one of IL, lender> \Jnd,r restructuring & settlement proposal and the unpaid 
li 1 L�rC!lil amount has converted lntO funded interest term loan as on September 30, 2022 which wlll be repaid over 24 months (including morator1um pertod of 6 months). 

puring the previous quarter, share of profit I (loss) of joint venture and associates Includes Rs. 2,025.57 lacs on account of gain due to changes 1n fair value af financial instruments 
(whkh Is accounted at FVTPL) In ane of the Joint venture company. 

During the previous quarter, Parent has acquired additional stake In the Great View Bulldcon Private Limited and hence the same has become a substdlary company w.e.r. May 10, 
2022 (T111 May 9, 2022, Great View Bulldcon Private Limited was a step down Joint venture of the Parent). 
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One C>f lht: mbrfctf11ry company has -glvr!J1 rt1fuudi,bl �t1rlt)I d..,pa�lt of Rs. ◄1l8S lacs during hla.lr y11or s:ndied Set>tember JO, Z.01.2 Md ouut.andJ111 balance Is Rs 12,"'08.56 lacs as on 
301.h September 2022 for an optfon to acquire certain assets of a group entity subject to due dtlf1ence, statutory approvals etc. 

In e;cconiallCa wtth EmployC't! Stock Optk>n Phm scheme. the Partent has JJ,lnt£!d 32,25 Inc equity ,hare to tu emplo)leC'- tlm;iudln9 the em�oyees of Its subsld/arfes, 111�od11lC$ 
-,nd joint ventures) at an exercfse price o( Rs. 41.◄5 per equity share during the previous quarter. Ai.:c<Jtdlngly, the same has been accounted as per 1nd AS 102 • Share BMcd 
Pa)'llll!'flt', 

fJwurcs for the pn:�vir,U!o oertods I ymar :i.re rll-.clwlfk:-d I rc--llfr"nyttd I re•111uuoed wh�r'Cvtir ncccs�Al')I to c1mform current pC'rlod's prManlMlon. 

Dated:• November 1 1 ,  2022 
Place:• Mumbai 

For D B Realty Limited 

VlNOQ �.::1;11 � 
KUMAR """" 

GOENKA �: �•1c1���� 

Vlnod Goenka 
Chairman ft Managing Director 
DIN 00029033 
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Limited Review Report on quarterly and half yearly Unaudited Consolidated Financial Results of D B 
Realty Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

To 
The Boord of Directors 
D B Realty Limited 

1 .  We have reviewed the accompanying unaudited consolidated financial results ("the Statement") of 
D B Realty Limited ("the Parent or Holding Company") and its subsid iaries (the Parent and its 
subsidiaries together referred to as "the Group") and its share of the net profit after tax and tota l  
comprehensive income of  its associates and  joint ventures for the  quarter and  half year ended 
September 30, 2022, attached herewith, being submitted by the Parent pursuant to the requirement 
of Regu lation 33 of the SEBI ( Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regu lations"). 

Management responsibility for the Statement 

2 .  This Statement, which is the responsibi l ity of  the Parent's Management and has been approved by 
the Parent's Board of Di rectors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 " Interim Financia l  
Reporting" ( ' Ind AS 34'), prescribed under Section 133 of the Companies Act, 2013 read with relevant 
rules issued thereunder and other accounting principles general ly accepted in  India. 

Auditor's Responsibility 

3 .  Our responsibi l ity 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 Engagements 
(SRE) 2410 'Review of I nterim Financia l  I nformation Performed by the I ndependent Auditor of the 
Entity', issued by the I nstitute of Chartered Accountants of India .  This standard requ ires that we p lan 
and perform the review to obta in moderate assurance as to whether the Statement is free of 
material misstatement. A review is  l im ited primari ly to inquiries of the personnel and analytical 
procedures appl ied 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. 

We also performed procedures in accordance with the circular issued by the SEBI under Regu lation 
33 (8) of the Listing regulations, as amended, to the extent applicable. 

4. The Statement i ncludes the results of the fol lowing entities: 

Sr. No. Name of the Entity 
Companies 
1. D B  Rea lty Limited 
2. DB Man Realty Limited 
3, Esteem Properties Private Limited 
4. Goregoan Hotel and Rea lty Private Lim ited 
5 .  Neelkamal Rea ltors Suburban Private Limited 
6. Neelkamal Shantinagar Properties Private Limited 
7. Real Gem Bui ldtech Private Limited 
8. Saifee Bucket Factory Private Limited 
9 ,  N .A. Estate Private Limited 

Relationship 

Parent 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 

N. A. Shah Associates LLP ls registered with limited llability having LLP identification No. AAG-7909 
Regd. Off.: 9 41 45, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 01 3. 
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10. Royal Netra Constructions Private Limited Subsidiary 
11 .  Nine Paradise Erectors Private Limited Subsidiary 
12.  MIG Bandra Realtor and Builder Private Lim ited Subsidiary 
13. Spacecon Rea lty Private Limited Subsidiary 
14. Vanita I nfrastructure Private Limited Subsidiary 
15. DB Contractors and Bui lders Private Limited Subsidiary 
16. DB View l nfracon Private Limited Subsidiary 
17. Prestige ( BKC) Realtors Private Limited (formerly Joint Venture 

known as DB (BKC) Rea ltors Private Limited) 
18. Neelkamal Realtors Tower Private Limited Subsidiary 
19. D B Hi-Sky Construction Private Limited Associate 
20. Shiva Realtors Suburban Private Limited Associate 
21.  Shiva Bui ldcon Private Limited Associate 
22. Shiva Mu ltitrade Private Limited Associate 
23. Horizonta l Ventures Private Limited (along with Milan Step down Subsidiary 

Theatres Private Limited, subsidiary company) 
(formerly known as Horizontal Rea lty and Aviation 
Private Limited) 

24. Great View Bui ldcon Private Limited (formerly known Subsidiary 
as Turf Estate Rea lty Private Lim ited) (Step down Joint 
Venture upto May 9, 2022 and Subsidiary with effect 
from May 10, 2022) 

25. Pandora Projects Private Limited Joint Venture 
Partnership Firms/ LLP's/Association of Persons 
26. Mira Real Estate Developers Subsidiary 
27. Conwood -DB Joint Venture (AOP) Subsidiary 
28. ECC - DB Joint Venture {AOP) Subsidiary 
29. Turf Estate Joint Venture (AOP) Subsidiary 
30. Innovation Erectors LLP Subsidiary 
31 .  Turf Estate Joint Venture LLP Joint Venture 
32. M/s Dynamix Rea lty Joint Venture 
33. M/s DBS Rea lty Joint Venture 
34. Lokhandwala Dynamix-Balwas JV Joint Venture 
35. DB Rea lty and Shreepati I nfrastructures LLP Joint Venture 
36. Sneh Developers Step down Joint Venture 
37.  Evergreen Industrial Estate Step down Joint Venture 
38. Shree Shantinagar Venture Step down subsidiary 
39. Suraksha DB Realty Step down Joint Venture 
40. Lokhandwala DB Rea lty LLP Step down Joint Venture 
41. OM Metal Consortium Step down Joi nt Venture 
42. Ahmednagar Warehousing Developers and Builders Step down Joint Venture 

LLP 
43. Solapur Warehousing Developers and Builders LLP Step down Joint Venture 
44. Aurangabad Warehousing Developers Bui lders LLP Step down Joint Venture 
45. Latur Warehousing Developers and Builders LLP Step down Joint Venture 
46. Saswad Warehousing Developers and Builders LLP Step down Joint Venture 
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Basis of Qualified Conclusion 

5. As stated in Note 4 to the Statement regarding financial guarantees and securities given by the Parent 
Company on behalf of certain entities who have defaulted in their principal payment obl igations to 
the lenders aggregating to Rs 6,811.47 lacs (excluding interest, penal interest and other charges). 
The loans taken by these entities have a lso been secured by charge on the underlying assets of the 
said entities and assets of  other related parties. As per  management view, value of primary / 
underlying assets provided as securities is greater than the outstanding loans and hence additiona l  
l ia bil ity wil l not devolve on the Parent Company. I n  the  absence of  va luation reports of  the  underlying 
securities and the financial guarantees, we are unable to comment on  the adequacy of the underlying  
securities and  potential impact on the  profit for the quarter and  half year ended September 30, 2022 
and consequently on the total equ ity as at September 30, 2022. 

6. Further to what is stated in Note 5 to the Statement and considering the non-eva luation of 
impairment provision in accordance with I nd AS 109 - Financial I nstruments and Ind AS 36 -
Impairment of Assets, towards expected credit losses in respect of the loans and advances / deposits 
tota l ing to Rs. 58,968 .89 lacs and towards diminution in the value on the Group's investments 
(i ncluding goodwil l  on consolidation) total ing to Rs. 16,272.01 lacs respectively as on September 30, 
2022, that were invested in / advanced to certain associates, joint ventures and other parties which 
have incurred significant losses and/or have negative net worth as at September 30, 2022 and/or 
have pending lega l disputes with respect to the underlying properties of respective entity. We a re 
unable to comment on the consequentia l  impact of non-provision of impairment on the profit for 
the quarter and ha lf year ended September 30, 2022 and consequently on the total equity as at June 
30, 2022. 

7. As stated in Note 10 to the Statement, during the quarter and half year ended Septem ber 30, 2022, 
the Group has not provided for interest on loan from bank and financial institutions amounting to 
Rs. 3,691 .25 lacs and Rs. 7,341 .48 lacs, respectively, considering the ongoing discussions / 
negotiations with lenders as regards to one-time settlement. Cumulative impact due to non­
provision of interest l iabi lity has not been ascertained by the management. The above is not in 
accordance with Ind AS 23 Borrowing Cost. 

The cumulative impact of the above qual ifications on consol idated financial results for the quarter and 
half year ended September 30, 2022 has  not been ascertained by the management and hence cannot be 
quantified. 

The above matters were a lso mentioned by us since limited review report on the consolidated financia l  
statements for the quarter and ha lf  year ended September 30, 2021 and in the audit report for the year 
ended March 31, 2022. 

Qualified Conclusion 

8 .  Based on our  review as stated in paragraph 3 above and subject to the effects of the matters 
described in basis of qua l ified conclusion above, nothing has come to our attention that causes us to 
bel ieve that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles la id down in the aforesaid I ndian Accounting Standard and other  accounting 
principles genera l ly accepted in India, has not disclosed the information required to be disclosed i n  
terms of  Regu lation 33 of  the  SEBI ( Listing Ob ligations and  Disclosure Requirements) Regulations, 
2015, as amended, including the manner in which it is to be disclosed, o r  that it contains any materia l  
misstatement. 
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Material uncertainty related to going concern 

9. The Group has various debt obl igations aggregating to Rs 1,75,704.73 lacs within  next 12 months. 
These obl igations are h igher than the current assets which a re l iquid in nature. This could result in  
significant uncertainty on its abi l ity to meet these debt obl igations and continue as going concern .  
The management is addressing this issue robustly, Parent Company has  entered / one-time 
settlement with various lenders, raised funds through issued convertible warrants, entered in  
development agreement/ joint ventures to revive va rious projects which have significantly h igh 
growth potentia l .  The management i s  confident that they wi l l  be ab le to a rrange sufficient l iquid ity 
by restructuring the existing terms of borrowings, monetization of non-core assets and mobil izati on  
of additional funds. Accordingly, t he  consol idated financial results a re prepared on a going concern 
basis ( refer note 11 to the statement). 

Our conclusion is not modified in  respect of above matter. In respect of above matter, attention was 
also drawn by the us in our earlier l imited review reports on the unaudited consol idated financial 
resu lts and aud it report of previous financial year. 

Emphasis of matters 

10. As stated in Note 4 to the Statement regarding financial guarantees and securities given by the Parent 
Company on behalf of  certain entities who have defaulted in their principal payment obligations to 
the lenders aggregating to Rs 36,280.50 lacs (excluding interest, penal interest and other charges). 
The loans taken by these entities have a lso been secured by charge on the underlying assets of the 
said entities and assets of  other  related parties. As per  valuation reports obtained from independent 
valuer in the p revious year, the va lue of primary / underlying assets provided as securities by the 
lending companies is greater than the outstanding loans and hence in view of the management no 
additional l iabi l ity is expected to devolve on the Parent Company. 

11 .  As stated in Note 6 to the statement, subsequent to the quarter end, one of the lenders have invoked 
the corporate guarantee given by the Parent company on behalf of a related party. As per the 
communication the total demand i s  Rs  76,038.97 lacs which has been contested by the Parent 
company vide its response to the said communication. As explained to us, the lender had confirmed 
/ acknowledged the amount of Rs 23,636 lacs vide its letter dated March 8, 2021.  The Parent 
company in its response to the invocation of the corporate guarantee has made an  offer to pay Rs 
25,400 lacs as a part of its obl igation as a guarantor. 

The management based on the market value of the various other primary securities, corporate 
guarantee and undertaking by the holding company of the related party entity (for whom guarantee 
was provided) is confident of recovering the amount (if any) paid to the lenders from the said related 
party and its holding company and accordingly is of the view that provision is not requ i red to be 
made. We have relied upon management judgement as regards the said matter. 

12. With respect to security deposits aggregating to Rs 2,388.85 lacs, investments and loans & advances 
in certain subsidiary companies/ entities aggregating to Rs 183,003.03 lacs and inventory of 
construction work in progress of Rs 346,133.36 lacs, we have relied upon managements estimates 
and explanation as regards, various approvals obtained / pending, stage of completion, projections 
of expected cost and revenue, real ization of construction work in progress and market value of the 
underlying developments rights. These estimates are dynamic in  nature and a re dependent upon 
various factors such as e l igibil ity of  the tenants, changes in  the saleable a rea, acquisition of new Floor 
Space I ndex ( FSI )  and other factors. Changes in  these estimates can have significant impact on the 
financial results of the company for the quarter and half year and a lso future periods, however 
quantification of the impact due to change in said estimates is not practical. Being a technica l matter, 
these management estimates have been relied upon by us ( refer note 12 to the statements). 
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13. The group has recognized net deferred tax assets of Rs. 16,461.74 lacs ma inly on changes in fair va lue 
of financial instruments and brought forward losses in the earl ier years. I n  the opinion of the 
management, there is a reasonable certainty as regards uti l ization/reversal (consequent to potentia l  
increase in fair value in future and  taxable profits) of  the  said deferred tax assets. We have rel ied 
upon the management explanation as regards the same ( refer note 13 of the Statement). 

14. As stated in note 17 to the statement, during the previous year, I ncome tax authorities carried out 
sea rch operation at premises of the Group and KMP's and during the previous quarter, Centra l 
Bureau of I nvestigation (CBI )  has carried out searches on the premises of one of the subsidiaries. 
Certain documents [including back-up of accounting software] was taken by the department and CBI .  
In view of ongoing proceedings, the Group is  not in a position to ascertain  the possible l iabi l ity, i f  
any. 

15. With respect to various legal matters our comments are as under: 

a .  As regards certa in a l legations made by the Enforcement Directorate against the Parent and its 
two Key Managerial Persons, in a matter relating to Prevention of Money Laundering Act, 2002, 
this matter is sub-judice and the impact, if any, of the outcome is unascerta inable at this stage 
(refer note 14(a) of the statement). 

b. As regards attachment order issued by adjudicating authority under Prevention of Money 
Laundering Act, 2002, by which the Parent's assets aggregating to Rs. 712.35 lacs have been 
attached on August 30, 2011. Consequently, the adjudicating authority has taken over the bank 
balance of Rs .  68.93 lacs, two flats having written down value of Rs. 86.59 lacs as on  Septem ber 
30, 2022 and I nvestment in Redeemable Optional ly Convertible Cumulative Preference Shares 
- Series A and Series C of Marine Drive Hospitality and Rea lty Private Limited of Rs. 556.83 l acs 
in earlier years. The impact, if any, of its outcome is currently unascerta inable at this stage ( refer 
note 14(b) of the statement). 

c. Emphasis of Matters in  respect of a partnership firm (where Pa rent is one of the partner) which 
were covered under l imited review of earl ier quarters and aud it of previous year. For the 
quarter and half year ended September 30, 2022, the sa id partnership firm is not covered under 
l imited review and management certified accounts have been obta ined regarding the same. As 
explained to us, there a re no development in the said matters: 

i. As regards recoverabi l ity ofTrade Receivables of Rs. 4,930.33 lacs as on September 30, 2022 
which are attached under the Prevention of Money Laundering Act, 2002 and non-provision 
for expected credit loss based on the management assessment as regards the outcome of 
the said matter. 

ii. Al legations made by the Central Bureau of Investigation (CBI) relating to the 2G spectrum 
case and regarding attachment order issued by adjud icating authority under Prevention of 
Money Laundering Act, 2002 and the undertaking given by the Company that it will bear 
the loss if there is a ny non / short realization of the attached asset. 

These matters are sub-jud ice and the impact, if any, of its outcome is currently unascertainable .  
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d. In one of the subsidia ry company, project cost carried in inventory tota ling to Rs. 2,299.07 lacs 
as on September 30, 2022 is under litigation and a re sub-judice. Based on the assessment done 
by the Management of the said entity, no adjustments a re considered necessary in  respect of 
the recoverabi l ity of the sa id balance. The impact, if any, of the outcome is unascerta inab le at 
present 

e. In addition to the above, the Group, its associate and joint ventures are party to various legal 
proceedings in normal course of business and does not expect the outcome of these 
proceedings to have any adverse effect on its financial conditions, results of the operations or 
cash flow. We have rel ied upon the representation from the i n-house legal team as regards the 
same (refer note 14{d) of the statement). 

16. In case of two subsidiaries, with regards to the memorandum of understanding entered into with 
parties / land aggregator for acquiring part of the rights in  leasehold land / properties for 
development thereof, including advances granted aggregating to Rs. 3,282 lacs and amounts wh ich 
are committed and the impl ications (example -forfeiture etc.), if the entities .i re not able to complete 
its obl igations with in the agreed timelines. 

17. In case of a subsidiary company, with regards to the accounting, disclosures and financial impl ications 
for the proposed transfer of a l l  the assets and liabilities pertain ing to Identified Project Undertaking, 
being "DB Crown" Project, on a going concern basis as S lump Sale to Kingmaker Developers Private 
Limited ("KDPL")  and adjustment of the profit / loss relating to the said Project Undertaking, being 
carried out by the said subsidiary in trust for KDPL. The company had fi led an appl ication with the 
NCLT however it has not complied with directions of the NCLT on account of Covid-19. As expla ined 
to us, the subsidiary company is in the process making an appl ication for re-issuance of d irections 
and based on decision / directions of the NCLT on the re-issuance appl ication, further steps would 
be determined. This being a legal matter, we have rel ied upon the representation provided by the 
lega l team of the group (Refer note 8 of the Statement). As further stated in said note, there has 
been no development in  this matter. 

18. In case of a step-down subsid iary company, non-provision of disputed service tax demand of Rs. 
1,843 .77 lacs as on September 30, 2022. 

Our conclusion is not modified in  respect of the above matters. 

Emphasis of matter made by us in the above paragraphs lS{c), lS{d), 16 and 18 and their impact on 
the Statement, have not been d isclosed in  the notes to the Statement. I n  respect of  matter covered 
in above para (except para 10 and 11), attention was drawn by us in l imited review report since 
quarter and half year ended September 30, 2021. Further, matters mentioned in  para 10 was given 
by us in l imited review report since quarter and nine months ended December 31, 2021. Our  
conclusion was not modified in respect of the  above matters in earl ier quarters a lso. 

Other matters 

1. We did not review the interim financial results of seven subsidiaries included in the unaudited 
consol idated financial resu lts, whose interim financial results reflect total income of Rs. 820.08 lacs 
and Rs. 1,595.54 lacs, total net profit after tax of Rs. 56,855.46 lacs and Rs. 55,943.71 lacs and total 
comprehensive income of Rs. 56,855.14 lacs and Rs. 55,947.56 lacs for the quarter and ha lf year 
ended September 30, 2022, respectively, as considered in  the unaudited consol idated financial 
results. The unaudited consolidated financial results also inc lude the Group's share of net loss of Rs. 
353 .94 lacs and Rs. 3,039.94 lacs and total comprehensive loss of Rs. 353.91 lacs and Rs. 3,039.99 
lacs for the quarter and half year ended September 30, 2022, respectively, as considered in the 
unaudited consol idated financial results, in  respect of five joint ventures ( including two step down 
joint ventures), whose interim financial results have not been reviewed by us. These interim 
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financial resu lts have been reviewed by other auditors whose reports have been furnished to us by 
the Management and our report on the Statement, in so far as it relates to the amounts a nd  
disclosures included in  respect of these subsidiaries a nd  joint ventures, i s  based solely on the reports 
of the other auditors and the procedures performed by us as stated in paragraph 3 above. 

2 .  The unaudited consolidated financial results include the interim financial results of seventeen 
subsidiaries ( including two step-down subsidiaries which have not been reviewed by their auditors, 
whose interim financial results reflect total revenue of Rs. 1,670.07 lacs and Rs. 1,673.27 lacs, total 
net loss of Rs. 621 .04 lacs and Rs. 1,586.68 lacs and total comprehensive loss of Rs. 617.19 lacs and  
Rs. 1,582.82 lacs for the  quarter and  half year ended September 30, 2022, a s  considered in  the  
unaudited consolidated financial results. The  unaudited consolidated financial results also include 
the Group's share of  net loss after tax of  Rs. 706.50 lacs and Rs. 722.96 lacs and total comprehensive 
loss of Rs. 706.50 lacs and Rs. 723.20 lacs for the quarter and half year ended September 30, 2022, 
respectively, as considered in the unaudited consol idated financial resu lts, in respect of sixteen 
associates and joint ventures ( including nine step down joint ventures), based on their interim 
financial results which have not been reviewed by their auditors. According to the i nformation and 
explanation given to us by the Management, these interim financial results a re not material to  the 
Group including its associates and joint ventures. 

3. During the current quarter, the Board has approved the proposal for ama lgamation of Platinumcorp 
Affordable Bui lders Private Limited ("Transferor Company") with one of its subsidiaries, Royal Netra 
Constructions Private Limited ("Transferee Company") and their respective shareholders under the 
scheme of amalgamation. The aforesaid scheme is subject to the approval of NCLT ( refer note 22 of 
the statement). 

Our report on the Statement is not modified in  respect of the above matters with respect to our rel iance 
on the work done and the reports of the other auditors and unaudited financial resu lts provided by the 
Management. 
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