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PRESS RELEASE

D B Realty Limited reported a consolidated net profit of Rs 565.80 cr for the quarter ended 30.09.2022 vs profit
of Rs. 8.45 cr for the previous quarter which is an Increase of 6,695%. On a standalone basis the Company
reported a net profit of Rs. 10.02 cr vs Rs. 0.69 Cr for previous quarter which s an Increase of 1,552%.

Standalone ( Rs. in crores )

—

] Quarter ended Half Year Ended
Particulars

30th Sep 22 | 30th Jun 22 30th Sep 22 | 30th Sep 21
_ Unaudited Unaudited Unaudited Unaudited
_Revenue from operations 2.50 - 2.50 2,69
Otherincome | 2.5 22,09 45.24 21.46
Net Profit/(Loss) for the
period (before tax and
Exceptional items) 14.81 4.58 223% 19.39 -275.24 107%
Net Profit/(Loss) for the
period after tax (after
Exceptionalitems) | 1002 | 069 | 1552% | 9.3 -278.10 | 103%
Total Comprehensive
Income for the period
[Comprlising Proflt / (Loss)
for the period (after tax)
and Other Comprehensive
| Income (after tax)] -7.79 -2.72 -187% -10.51 -278.09 96%

o Consolidated { Rs. in crores)
Quarter ended Half Year Ended
Particulars = r
30th Sep 22 | 30th Jun 22 30th Sep 22 | 30th Sep 21
IIIIII ~ Unaudited Unaudited Unaudited Unaudited |

Revenue from operations 10.16 6,94 17.09 15.75
Other Income _ 23.97 22.20 46.17 21.36 116%
Net Profit/(Loss) for the
period (before tax and
_Exceptional items) 1.26 -3.34 | 138% -2.08 -357.58 99%
Net Profit/(Loss) for the B
period after tax (after
| Exceptiona_l items) 565.80 8.45 6596% 574.25 -448.28 228%
Total Comprehenéive
income for the period
[Comprising Profit / (Loss)
for the period (after tax)
and Other Comprehensive
Income (after tax)] 547.98 6.47 8375% 554.45 -448.09 224%

'_DJring the quarter ended Sébtember 30, zoii, a wholly owned subsidiary, has repaid loan of Rs. 850 crores
pursuant to a settlement with its lender. During the quarter, the Company has ralsed equity capital to the tune
of Rs. 347.28 crores from its promoters and non-promoter warrant holders.

A wholly owned subsldiary of the Company has also entered into non-binding term sheet with a large fund for
sale of its land parcel situated at Andheri {E), Mumbai for an amount of Rs. 480 crores.

The Company reaffirms its aim to be balance sheet light and debt free in the near term.

The Company has a pipeline of several projects planned to be launched in the current quarter and the
upcoming quarters which is indicative of a strong performance going forward.
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The Company in partnership with Prestige Estates Projects Ltd., also intends to soon launch the Liberty Tower
(2.80 million sq feet) located at Worli,Mumbai and BKC 101 (2.70 million sq feet) located ar Bandra-Kurla
Complex, Mumbal very soon, ’

The Company is at advanced stages of entering Into joint ventures/ partnership with several large real estate
developers for Its projects in Mumbal.

The Company shall disclose the same upon execution of definitive documents In accordance with applicable
SEBJ Regulations.
VINOD Digltally signed

by VINOD

KUMAR  KUMAR GOENKA
GOENKA s o630
Vinod Kumar Goenka
Chairman & Managing Director

November 11, 2022
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Statement of Unaudited Standalone Financlal Results for the quarter and half yearended September 30, 2022

(Rs. In Lacs other than EPS)

'Quarter Ended Half Year Ended Year Ended
sr.No PARTICULARS 30th Sep 22 30th Jun 22 30th Sep 21 | 30th Sep 22 30th Sep 21 31st Mar 22
L1 Unaudited _Unaudited Unaudited Unaudited Unaudlted Audited
1 |Revenue from Operations (refer note 23) 250.26 ¥ 264.62 250.26 269.24 385.48
2 |Other Income (refer note 14) 2,315.20 2,209.20 1,566.82 4,524.40 2,145.85 3,702.93
3 |Total Income (1+2) 2,565.46 2,209.20 1,831.44 4,774.66 2,415.09 4,088.41
4 |Expenses
a. Project Expenses 269.16 858.95 251.59 1,128.11 481.59 2,305.75
b. Changes in Inventories of finished goods, 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. Deprecfation 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 29,939.52 34,193.57
5 |Profit/ (Loss) before Exceptional Items (3-4) 1,480.76 458.18 (24,299.84) 1,938.94 (27,524.47) (30,105.16)
G |Exceptionn! Items (refer note 11) - - - - . 27,390.33
7 |Prafit / (Loss) before tax (5+6) 1,480.76 458.18 (24,299.84) 1,938.94 (27,524.47) (2,714.83)
8 TaxExpenses
(a) Current tax
(b) 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 earlie}! (163.42) (159.73) (218.96)
years
Total Tax expense 478.81 527.18 163.95 1,005.99 285.74 4,799.51
9  |Profit / (Loss) after tax (7-8) 1,001.95 (69.00) (24,463.80) 932.95 (27,810.21) (7,514.34)
10 |Other Comprehensive Income
A.\ltems that will not be reclassifled to profit or loss
(a) Notional (loss)/Income on fair value adjustment (2,241.83) (248.70) (2,490.53) 9,612.94
in the value of investments
Less: Income tax relating to the above 466.30 51.73 - 518.03 - (1,999.49)
(b) Remeasurement of net defined benefit plans (7.29) (7.30) 0.62 (14.59) 1.23 (29.18)
Less: Income tax relating to the abave 1.67 1.67 (0.14) 334 (0.28) 6.68
Total Other Comprehensive Income (1,781.15)f (202.60) 0.48 (1,983.75) 0.95 7.590.96
11 |Total Comprehensive Income for the period (779.20)! (271.60) (24,463.32) (1,050.80) (27.809.26) 76.62
12 |Pald 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)
13 |Other Equity (Excluding Revaluation Reserve and 2,61,906.07
Including money received against share warrants)
(refer note 13)
14 |Basic and Dlluted EPS (Rs.) (not annualised for —
literkn 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)
15 |Items exceeding 10% of total Expenses included in other expense o =
I'rovision 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 y ¥ 982.89 ¥ 982.89 =
Share of Loss from Investment in Partnership Firms - . 652.99 - 1,262.13 '
R LLP (Net)
Repalrs and Maintenance - others 114.95 I * 127.15 L ’
Legal and Professional Charges 349.41 . J 395.92 L *:
Expected credit loss (fafr value of guarantee) 402.44 409.88 > 812.32 k =




Note 1

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

(Rs in Lacs)

Particulars As at September 30, [As at March 31, 2022
2022
[~ Unaudited Audited
I ASSETS
1 Non-current assets
(a) Property, Plant and Equipment 149.39 102.34
(b) Financial Assets
(i) Investment in subsidiaries, associates and joint venture 84,464.72 87,331.42
(ii) Investment others 97,047.84 95,817.96
(ifi) Loans = 180.00
(iv) Other Financial Assets 10,074.62 9,404.89
- (c) Deferred tax assets (net) 11,356.64 11,841.26
(d) Non current tax asset (net) 47.23 47.22
(e) Other non-current assets 5,113.81 4,476.33

2,08,254.25

2,09,201.43

2 Current assets
(a) Inventories 33,243.33 32,115.22
(b) Financial Assets
(i) Investments 25,129.65 24,170.28
(if) Cash and cash equivalents 227.76 7,492.21
(iif) Bank balance other than (ii) above 2,749.58 13.35
(iv) Loans 1,69,169.50 1,30,528.52
= (v) Other Financial Assets 13,784.83 13,538.93
(c) Other current assets 1,464.50 1,220.86
2,45,769.15 2,09,079.37
TOTAL 4,54,023.40 4,18,280.80
. EQUITY AND LIABILITIES
'I 1 Equity
(a) Equity Share capital 34,205.88 25,905.88
| (b) Other Equity 2,87,650.68 2,61,906.08
| 3,21,856.56 2,87,811.96
2 Non-current liabilities
/(a) Financial Liabilities
| (i) Borrowings 5,558.34 4,798.95
(1f) Other financial liabilities - -
- (b) Provisions 77.89 46.04
5,636.23 4,844.99
3 Current liabilities
(a) Financial Liabilities
(i) Borrowings 74,117.98 74,898.37
(i) Trade and other payables
- Total outstanding dues to Micro and Small Enterprises 47.28 47.66
- Total outstanding dues to others 1,836.20 1,741.16
(fii) Other financial liabilities 48,815.90 48,004.06
(b) Income tax liabilities (net) - -
= {c} Other current liabilities 110.99 137.35
~|(d) Provisions 1,602.26 795.25
1,26,530.61 1,25,623.85

TOTAL

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

(Rs 1n lacs)

Particulars

Far the Half year
ended September

For the Half year
ended September

30, 2022 30, 2021
Unaudited Unaudited
A. Cash Flows from Operating Activities
Net profit/ (loss) before tax after exceptional Items 1,938.94 (27,524.47)
Adjustments for:
Depreciation and amortisation expense 5.59 13.04
Interest Expense 576.69 6,885.13
Interest Income (799.75) (2,119.94)
Unrealised foreign exchange difference 15.85 2.02
Share of (Profit)/loss from partnership firms (net) (95.82) 1,262.13
(Profit)/Loss on disposal of investment propertles(net) - 15.42
Expenses on share based payments to employees 26.16
Provision for expected credit loss on financial guarantees 812.32 =
Provision for impairment In value of Investment (net of reversal of 727.90 19,366.23
frmpalrment loss shown under exceptional {tem for the previous period)
Interest income on finanacial fnstruments accounted at amortized cost (3,720.40)
Fair value gain on financial instruments (net) 1,191.72
Loss on sale of {nvestment in assoclates 982.89
Loans and advances written off 8.31 -
Reversal of provision for doubtful debts (21.93)
{rravigfon for doubtful advances 3.80
(504.21) 56.04
Adjustments 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
Increasef (Decrease) in Trade Payable 78.81 (155.07)
Increaso/ (Decrease) in Other Financial Liabilities 209.44 89.54
Increase/ (Decrease) in Other current liabilities (296.91) 53.45
Increase/ (Decrease) in Provislons 12.29 (57.04)
Cash (Used in) / Generated From Operations | (2,436.62) 21,276.53
Income-tax paid /(rofund) (net) ] 10.62)
Net Cash Inflow/TGulTl't;w_) From Operating Activities ] (2,43-6.62) 21,275.90
8, CASHFLOWS FROM INVESTING ACTIVITIES
Intatrest Received 22.41 20.80
Redemption/(investment) of 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/ (contribution) to current account of partnership 3,974.99
finm
Learis and advances to related parties and others (granted) / (39,197.20) (35,474.15)
refunded (net)
Net Cash Inflow / (Outflow) From Investing Activities = B (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)
Proceeds from/ (repayment of) short term borrowings (net) (2,079.90) 25,814.37
Net Cash Inflow/(Outflow) From Financing Activities 33,160.85 18,241.48
Netincrease/(decrease) in cash and cash equivalents (7,264.45) 2,522.39
Cash and cash equivalents at the beginning of the year 7,492.21 44.51
Cash and cash equivalents at the end of the ycar 227.76 2,566.90
Components of cash and cash equivalents:
a. Balances with banks in current accounts 227.75 497.30
b. Cash on hand 0.02 0.99
c. Fixed deposits with maturity less than three months 5 2,068.61
Cash and cash equlvalents at the end of the year 227.76 2,566.90




Notes:
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The above results were reviewed by the Audit Committee and taken on record by the Board of. Directors of the Company at its meeting held on Nov?nl)? 1, 2022_, Th_e
statitory auditor lias carried out limited review of the standalone financial results for the quarter and haif year ended September 30, 2022. Matters referred to In note no. 4.
5and 10 helow have been qualified by the statutory auditor and matters referred Lo In note no. 4, 6, 8, 12, 16 and 17 have been mentioned as emphasis of matter In their
limited review report.

The above tinairdited standalone financial results have been prepared in accordance with the guidelines issued by the Securities and Exchange Board of India ('SEBI'), and the
Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Companies Act, 2013,

The Company carries out its business ventures through various entities. The funds required for projects in those entities are secured through financial 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 of
other related parties. Some of the entities have defaulted in the repayment obligations of principal amounts aggregating to Rs. 59,788.12 lacs as on September 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
outstanding 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 the]
same cannot be quantified as per the management since settlement proposal is in discussion by the respective borrowers with their lenders.

Considering 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
reported 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 (SEB!) regarding Guarantees/securities given in thef
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.

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. 1,64,356.15 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 / 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.

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 is|
of the view that provision is not required to be made.

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

a) With respect to 24,70,600 numbers of Redeemable Optionally Convertible Cumulative Preference Shares ("ROCCPS") Series A, 2,17,630 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.

0) 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. 13,334.06 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 15.53% of the paid-up equity share capital of MDHRPL.

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 11(b)).

The Company has various debt obligations aggregating to Rs. 1,00,735.01 lacs within next 12 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 13).

10

The Company has not provided for interest on loan from financial institutions amounting to Rs. 2,094.95 lacs and Rs. 4,166.62 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.

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 was
disclosed under exceptional item.

(b) During the previous year, reversal of impairment loss of Rs. 20,714.98 lacs (net of unaccounted gain on CRCPS valued at amortized cost of Rs. 19,119.61 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.




12

During the previous year, the Company, firms {n which the Company 1s a partner and KMP's premises were searched by the Income Tax department. During the previous|
quarter, the Central Bureau of Investigation (CBI) has carried out searches of one of the wholly owned subsidiarles and certain documents [including back-up of the
accounting software] have been taken by the department and CBI. However, the Company s confident that it has not indulged in any activity that may make it lfable for any)|
liability fn this regard.

13

During the previous year, the Company had allotted 25,75,00,000 warrants convertiblc into equity shares on preferentfal basis upon payment of 25% of total issue price and
ralsed 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|
ftrms 1n which the Company is 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 price amounting to Rs. 115,813.69 lacs within 18 months from the date of allotment of the warrants.

some of the allottecs ¢xercised thefr conversion option and had convented 1,58,00,000 warrants into equity shares dining the previous year upon payenent of balance 75% of
the issue price on such warrants aggregaling to Rs. 5,113.28 lacs. The Company had also received the listing approval from recognised stock exchanges for the listing of|
1,58,00,000 shares during the yearended March 31, 2022.

Further, during the quarter and half year ended September 30, 2022, 8,30,00,000 warrants have been converted into equity shares on exercise of conversion option by
promoter allottees and investors upon payment of 75% of issue price of such warrants aggregating to Rs. 31,975.87 lacs. The Company has flled an application for l{sting
approval with the recognised stock exchange for issue of such shares and the approval for 3,00,00,000 equity share is recevied in the current quarter and far balance|
5$.30,00,000 equity shares, approval is received subsequent to quarter ended September 2022. Additionally, Rs 2,811.63 lacs has been recleved as advance towards balance
share warrants which are ta be converted.

T

z Following are the major litigation updates of the Company:

Other income includes Rs. 1,905.57 & Rs. 3,720.40 lacs for the quarter and half year ended September 30, 2022, respectively, on unwinding of financfal instruments with
respect to CRCPS of MDHRPL held by the Company which are accounted on amortised cost basis .

Based on the guiding principles given 1n Ind AS 108 "Operating Segments" prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules {ssued
thereunder and other accounting principles generally accepted 1n india, the Company is mainly engaged 1n the business of real estate development viz. construction of|
residontial / commercial properties fn Indfa. As the Company's business falls within a single primary business segment, the disclosure requirements of Ind AS 108 in this|
regurd are not applicable.

With respect to security deposits aggregating to Rs 2,388.85 {acs, investments and loans & advances ih certain subsidiary companies/ entities aggregating to Rs 174,997.61
lacs and inventory of construction work in progress of Rs Rs. 33,243.33 lacs, we have relied upon managements estimates and explanatfon as regards, various approvats
vhtained / pending, stage of completion, projections of expected cost and revenue, realization of construction work in progress and market value of the uhderlying
devalopments rights, These estimates are dynamic in nature and are dependent upon various factors such as eliglbility of the tenants, changes in the saleable area,
acQuisition of new Floor Space Index (FSI) and other factors. Changes in these estimates can have significant impact on the financial results of the company for the quarter
aned half year and also future perlods, however quantification of the impact due to change in said estimates is not practical. Being a technical matter, these management
estimates have been relied upon by auditors.

a. As regards certain allegations made by the Enforcement Directorate against the Company and its two Key Managerial Persons (KMPs), in a matter relating to Prevention of
Money Laundering Act, 2002, this matter {s sub-judice. The Company and its two KMPs have been acquitted by the Hon'ble CBI Special Court and the Enforcement Directorate
ims filed an appeal against the said order. There is 110 new development in this matter from the quarter ended June 30, 2022.

by 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
lacx 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 September 30, 2022 and {nvestment in Redeemable Optionally Convertible Cumulative Preference Shares - Series A and Series C made by the Company
aggregating to Rs. 556.83 lacs in earlier years. The fmpact, if any, of its outcome is currently unascertainable. There 1s no new development in this matter from the quarter
ended June 30, 2022,

c. The Company 1s a party to various legal proceedings in normal course of business (including cases pending before the Hon'ble National Company Law Tribunal under
Insotveriy 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.

The Company does not expect any financial liability in above matters.

For the quarter and half year anded September 30, 2022, both convertible share warrants and ESOPs are considered for diluted EPS. For the year ended March 31, 2022, the
convertible share warrants are anti-dilutive and hence not required to be considered for diluted EPS.

The Company Is-ho\dmg 75,600 equity shares (50.40%) of the face value of Rs. 100/- each n one of Its subsidiaries 'Royal Netra Constructions Private Limited -IENCPL).- =

The board has approved the proposal for amalgamation of Platinumcorp Affordable Builders Private Limited (“Transferor Company”) and Royal Netra Constructions Private
Limited (“Transferee Company”) and thelr respective shareholders (“Scheme”) under composite scheme of lgamation and arrar t under sections 230 to 232,
section 66 and other applicable provisions of the Companies Act, 2013, subject to the approval of National Company Law Tribunal ("NCLT").

20

The Company has pledged its fnvestment in Real Gem Buildtech Private Ltmited (whally-owned subsidiary company) as one of the securities against the loan sanctioned
(partly disbursed) to the said wholly-owned subsidiary company by HDFC Bank Limited during the previcus quarter,

21

In accordance vith Employee Stock Option Plan scheme, the Company has granted 32.25 lac equity shares to its employees (including the employees of its subsidiaries,
assocfates and joint ventures) at an exercise price 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 repald the entire outstanding principal amount to one of its lenders under restructuring & settiement proposal and the unpald
fnturest amount has converted into funded interest term loan as an September 30, 2022 which will be repaid over 24 months (including moratorium pertod of 6 months).

23

24

Puring the current quarter, the Company has recognized VAT refund of Rs. 250,26 lacs as income under revenue from operation. Further, during the current quarter, The
Company has incurred one time defect liability expenses of Rs. 90 lacs relating to one of the project developed in the past persuant to settlement with society and legal
expuenses of Rs. 100 lacs related to ongoing litigation.

Figures for the previous periocls / year are re-classified / re-arranged / re-grouped wherever necessary to conform current perlod's presentation.

For D B Realty Limited
VINOD ooty gty VHOD

KUMAR R T nsars
GOENKA ™
Vinod Goenka
Dated:- November 11, 2022 Chairman & Managing Director
Place:- Mumbal 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 results (“the Statement”) of
D B Realty Limited (“the Company”) for the quarter and half year ended September 30, 2022,
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(“Listing Regulations”).

Management responsibility

2. This Statement is the responsibility of the Company's Management and approved by the Company’s
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in 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 generally accepted in India.

Auditor’s responsibility
3. Our responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the
Entity’, issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement are free from
material misstatement. A review is limited primarily to inquiries of the Company personnel and
analytical procedures applied to financial data and thus, provide less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit 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 obligations 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
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 additional
liability will not devolve on the Company. In 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 potential impact on the profit (excluding other comprehensive income) for the quarter
and half year ended September 30, 2022 and consequently on the total equity as at September 30,
2022.

N. A, Shah Associstes LLP is registered with limited liability having LLP identification No. AAG-7908
Regd. Off.. B 41-45, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumhai 400 013.
Tel: 91-22-40733000 ® Fax : 91-22-40733090 @ E-mail : info®nashah.com
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5. Asstated in Note 5 to the Statement and considering the non-evaluation of impairment provision in
accordance with Ind AS 109 — Financial Instruments and Ind AS 36 — Impairment of Assets, towards
expected credit losses in respect of the loans and advances / deposits totaling to Rs. 1,64,356.15 lacs
and towards diminution in the value on the Company’s investments totaling 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 asat 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 equity 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 half year ended September 30, 2022, respectively. Had this
provision been made, interest on loan, profit (excluding other comprehensive income) for the
quarter and half year would have been lower by the said 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 qualifications on the Statement have not been ascertained by the
management and hence cannot be quantified.

Qualifications listed in para 4 and 5 were given by us in limited 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 qualification mentioned in para 6 was given by us in limited review report since 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 qualified 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
generally accepted in India, have not disclosed the information required to be disclosed in terms of
the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

Material uncertainty related to going concern

8. The Company has various debt obligations aggregating to Rs. 1,00,735.01 lacs within next 12 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, 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 various projects which have significantly high
growth potential. The management is confident that they will be able to arrange sufficient liquidity
by restructuring the existing terms of borrowings, monetization of non-core assets and mobilization
of additional funds. Accordingly, the unaudited standalone financial results are prepared on a going
concern basis. Refer Note 9 of the statement.
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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 limited 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 guarantees and securities given by the
Company on behalf of certain entities who have defaulted in their principal payment obligations to
the lenders aggregating to Rs. 35,240.50 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
said entities and assets of other 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 liability is
expected to devolve on the Company.

10. 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 company on behalf of a related party. As per the
communication the total demandisRs 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 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. 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 relied upon managements estimates and
explanation as regards, various approvals obtained / pending, stage of completion, projections of
expected cost and revenue, realization of construction work in progress and market value of the
underlying developments rights. These estimates are dynamic in nature and are dependent upon
various factors such as eligibility of the tenants, changes in the saleable area, acquisition of new Floor
Space Index (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 also future periods, however
quantification of the impact due to change in said estimates is not practical. 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 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. We have relied upon the management explanation as regards
the same (refer Note 8 of statement).
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13. With respect to various legal matters our comments are as under:

a. Asregards certain allegations made by the Enforcement Directorate 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 unascertainable 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 taken 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 Investment in Redeemable Optionally Convertible 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 unascertainable (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 limited review of earlier quarters and audit of previous year. For the quarter and
half year ended September 30, 2022, the said partnership firm is not covered under limited
review and management certified accounts have been obtained regarding the same. As
explained to us, there are no developments in the said matters:

i. Asregards the recoverability of Trade 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. Allegations 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 will bear the loss if
there is any non / short realization of the attached asset.

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

d. In addition to the above, the Company is a 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 relied upon the
representation from the in-house legal team as regards the same (refer Note 17 to the
statement).

14, As stated in Note 12 to the statement, during the previous year, Income 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 Investigation (CBI) has carried out searches on the
premises of one of its wholly owned subsidiaries and KMP of the Company. Certain 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 possible liability, 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 drawn by us in limited 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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limited review report since quarter and nine months ended December 31, 2021. Our conclusion is not
modified in respect of the above matters.

Other matters

Share of loss (net) from investment in two partnership firms and one limited liability partnership
aggregating to Rs. 76.82 lacs and Rs. 119.35 lacs for the quarter and half 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 bytheirrespective 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.

The Statement also includes share of loss (net) from investment one partnership firm, two limited
liability 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.

During the previous quarter, the Board has approved the proposal for amalgamation of Platinumcorp
Affordable Builders 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 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 * Digitally signedby

MILAN NAVIN MODY
NAVIN Date: 2022.11.11
MODY 19:59:36 +05'30"
Milan Mody
Partner

Membership No.: 103286
UDIN: 22103286BCVQYT3367

Place: Mumbai
Date: November 11, 2022
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D B REALTY LIMITED

CIN: L70200MH2007PLC166818

of L dited C lidated Financlal Results for the quarter and half year ended September 30, 2022
IRe. In Lu:_ othar thnn_EEL
[ Guer Ended Rall YoarEnded | Year Ended
sr.No Particulars 30th Sep 22 30th Jun 22 30th Sep 21 30th Sep 22 30th Sep 21 31st Mar 22
Unaudited V] dited Unaudited Unaudited Unaudited Audited
1 |Revenue from operations 1,015.57 693.74 879.85 1,709.31 1,574,83 21,943.42
2 OtherIncome (refer note 19) 2,396.71 2,220.39 1,572.99 4,617.10 2,1)5.75 4,707.4)
3 Total Income (1+2) 3,412.29 2,914.13 2,452.84 6,326.41 3,710.58 u.asmg
4 Expenses
a. Project Expenses 5.401.77 7,006.32 58.72 12,408.09 4,555.71 19.184.83
b. Changes in Inventorles of finished goods and work-in-progress (4,882.64) {6,398.69) (1,271.98) (11,281.33) {3,653.19) (6,520.46)
c. Employee Benefits Expenses 516.92 247.96 189.30 764.88 374.38 683.77
d. Depreciation and Amortisation 10.78 8.58 18.54 19.36 39.65 69.25
e. Finance Costs (refer note 10) 875.97 1,247.10 19.083.07 2,123.07 25,739.94 28,572.31
f. Other Expenses 1,363.39 1,136.77 12,238.57 2,500.16 12,412.12 16,069.74
Total Expenses (a+b+c+d+e+f) 3,286.18 3,248.04 30,316.22 6,534.23 39,468.41 58,059.44
5 Proflt/(Loss) before exceptional Items andtax (3-4) - 126.11 (333.91) (27,863.38) (197:!2) l15.7!7.I)_L !li.ﬂ_i!.‘il]
& Exceptional [tems {refer note 9) = 57,502.24 [ ® 57 502,24 T EL &
! Profit/(Loss) before share of loss of joint venture, associate 57,628.35 (333.91) (27,863.38) 57,294.42 (35,757.83) 19,384.06
andtax (5+6)
] Share of profit / {loss) of joint venture and assoclates (refer note (141.79) 1,721.14 (1,261.13), 1,579.35 (2,444.70) (5,134.35)
24)
9 Profit/(Loss) before tax for the period / year (7+8) 57,486.56 1,387.2) (29,124,51) 58,873.77 (14,202.53) 14,249.71
10 Tax Expenses
(a) Current tax - - 0.05 - 0.05 697.55
(b) Deferred tax (refer note 13) 906.95 542.24 6.248.58 1,449.19 6.785,43 11,391.97
(c) (Excess) / short provision of tax for earlier years ' ¥ (163.47) 1 (159.73) (17.96)‘
Total Tax expense (a+b+c) 906.95 542.24 6,085.16 1,449.19 6,625.75 12,071.57
1} Profit/(Loss) forthe period / year (9-10) 56.579.61 844.99 (35,209.67) 57,424.58 (44,828.24) 2,178.14
12 Other Comprehensive Income
A, Items that will not be reclassified to profit or loss
(a) Remeasurement of net defined benefit plans (8.21) 12.53) 5.49 (10.74) 19.82 | (27.07)
Less: Income taxrelating to the above 2,27 1.07 (0.14) 3,34 (0.28) 6.68
(b) Notional {loss)/Income on fair value adjustment In the value (2,241.83) (248.70) - (2,490,53) 10,924.40
of Investments
Less: Income tax relating to the above 466.30 5l.73 e 518.03 - (1,999.28)
Total Other Comprehensive iIncome (a+b) (1,781.47) (198.43) 535 (1,979.90)| 19.54 8,904.72.
13 Total Comprehensive Income for the period (11+12) 54,798.15 646.56 (35,204. 32) 55,444.68 {44,808.74) 11,082.86
Profit after tax iR
Attributable to : = —
Owner of equity 56,867.04 1,200.22 (35,250.32) 58,067.26 (44,488.46) 2,692.74
Non controlling interest (287.45) (355.23) 40.65 (642.68) {339.82) {514.60)
Total 56,579.61 844.99 135,200.67) 57,424.58 44,828.28) 2,178,414
Other Comprehensive Income
| Attributable to : i — = .
Owner of equity 11,782.33) 5.35 (1,981.21)
Non controlling interest 0.86 - e I_,JT
Total N (1,781.47) (198.43) 5.35 (1,979.90) 19.54 8.904.72
Total Comprehensive Income
Attributable to : =
Owner of equity 55,084.71 1,001.34 [35,244.97) 56,086.05 144, 46!.91‘) 11.594.1‘2l
Non controlling Interest (286.59) (354.78) 40.65 (641,37) {13%.82) (511.25)
Total 54,798.12 646.56 (35,204.32) 55,444.69 (44,808.74) 11.082.87
14 Paid up Equity Share Capital (Face value of Rs. 10 per Equity 34,205.88 25,905.88 24,325.88 34,205.88 24,325.88 25,905.88
Share)
15 Other Equity (excluding Revaluation Resetve and including money 1,62,965.09
received against share warrants) (refer note 21)
16 Basic and Diluted EPS (Rs.) (Not Annualised for the quarter)
Baslc 20,93 0.46 (14.49) 21.39 {18.29) 1.11
Diluted (refer note 21) 19.14 0.44 (14.49) 19.58 {18.29) 1.05
17 ltemns exceeding 10% of total Expenses included in other experue
Frivislon for impairment of goodwill g = 5,000,00| = 8,000.00 §,000.00
Legal and Professional charges 417,28 166.01 - $03.59 b u
Miscellaneous Expenses a AL - LN i E
Advertivement and Publicity E _170.88 122.48 - 293.36 3 L
Butferess promotion 227.44 " 5 b 1
Allaw e for Credit Losses ; 109.68] | i ¥ -
Cusporble Socfal Responsibility [ 139.45 K o 1 *
Lpes on sale of investment In assoclate g " 2,815.40) B 2,815.40]
Expected credit loss (falr value of guarantee) 114.64 3200 - a 634.96 .
Provhlor for doubtful debits, loans and advances 5 . ] 286.80| — r 1,333.26

* represents nil or respective {tems do not axcecds 10% of total other expenses.



Note 1

Statement of Assets and Liabilities (Consolidated) as at Septmber 30, 2022

(Rs in Lacs)

As at As at
Particulars 30th September 2022 31st March 2022
Unaudited Audited
l. ASSETS
1 Non-current assets
(a) Property, Plant and Equipment 851.41 803.70
= (b) Intangible Assets 0.87 0.92
e {c) Goodwill on Consolidation 6,697.39 6,697.39
(d) Financial Assets
(f) Investment in associates and jofnt venture 53,654.89 51,623.93
(ii) Investments in others 1,01,630.53 1,00,400.66
(1if) Loans 134.46 258.80
(fv) Others 10,349.58 9,644.72
(e) Deferred tax assets (net) 16,461.74 17,389.56
(f) Income Tax Assets (net) 205.53 -
(g) Other non-current assets 9,570.74 7,822.18
1,99,557.14 1,94,641.87
2 Current assets
(a) Inventories 3,46,133.36 3,34,802.93
{b) Financial Assets
(i) Investments 5,041.29 4,219.44
(1f) Trade receivables 21,133.77 21,976.48
(iii) Cash and cash equivalents 4,816.86 10,659.05
(iv) Bank balance other than (iii) above 5,920.97 547.56
(v) Loans 1,21,001.99 1,16,998.19
(vi) Other Financial Assets 20,164.10 16,689.78
(c) Other current assets 19,400.13 22,844.89
(d) Assets held for sale (Refer Note No. 8) 1,63,083.87 1,52,635.13
7,06,696.34 6,81,373.45
TOTAL 9,06,253.48 8,76,015.32
1. EQUITY AND LIABILITIES
1 Equity
- (a) Equity Share capital 34,205.88 25,905.88
(b) Other Equity 2,46,270.21 1,62,965.09
Equity Attributable to Owners of the Parent 2,80,476.09 1,88,870.97
Non Controlling Interest (12,745.34) (12,510.98)
2,67,730.75 1,76,359.99
2 Non-current l{abflities
(a) Financial Liabilities
(i) Borrowings 1,29,955.05 1,99,344.14
(i) Trade Payable (other than payabke to Micro and small
enterprise) 102.18 111.94
(1ii) Other financial liabilities 7.357.65 6.157.40
(b) Provisions 1,708.75 848.39
(c) Other non-current liabilities - -
1,39,123.63 2,06,461.87
3 Current lfabilities

(a) Financial Liabilities

(1) Borrowings 1,29,017.66 1,26,504.61

(i) Trade and other payables

- Total outstanding dues to Micro and Small Enterprises 279.57 327.80

- Total outstanding dues to others 8,350.37 9,688.12

(iiij) Other financial liabilities 1,19,441.23 99,916.96
(b) Income tax liabilities (net) - 94.77
(c) Other current liabilities 70,079.91 66,690.20
(d) Provisions 4,552.44 4,556.76
(e) Liabilities pertaining to Disposal Group (Refer Note No 8) 1,67,677.92 1,85,414.24

4,99,399.10

4,93,193.46

TOTAL

9,06,253.48

8,76,015,32




Note 1(a)

Consolldated Statement Of Cash Flows For The Half Year Ended On Septemhber 30, 2022

{Rs. In lacs)

Partlculars

For the half year ended
September 30, 2022

For the half year ended
September 30, 2021

A. CASH INFLOW/ (OUTFLOW) FROM THE OPERATING ACTIVITIES

NET PROFIT BEFORE TAX AND AFTER EXCEPTIONAL ITEMS 57,294.42 (35,757.83)
Adjustments for:

Depreclation and amortisation expense 19.36 39.65
Interest Expenses 2,123.07 25,739.94
Interest Income (64.43) (2,094.75)
Loss /{Profit) on sale of Property, Plant and Equipment & 15.42
Expense on share based payments to employees 193.13

Loss onsale of Investment 4,007.12
Gain on account of one time settiment of loan (exceptional Item) (57,502.24)

Interest Income on financial assets measured at amortised cost (4,431.68)

Unreallsed forefgn exchange gain/ (loss) 15.85 1.22
Provislon for Impairment of Goodwill 8,000.00
(Reversal)/ Provislon for doubtful debts/Advances (13.29) (36.16)
Provision for doubtful advances 286.80 i
Sundry balance written of { 8.23 0.40
Provision for expected credit loss on ffnancial guarantees 634.96

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES (1,435.82) (84.98)
Adjustments for:

(Increase) / Deciease In lnivenitorles (6,684.46) (3,643.37)
(Increase) / Decrease In Trade Recefvable 842.711 118.79
(Increase) / Decrease inOther Current Financlal Assets (3,761.20) 4,944.49
(Increase) / Decrease fn Other Non Current Assets {1,748.56) (192.85)
(Increase) / Decrease in Other Current Assets 3,446.85 (1,131.82)
(Increase) / Decrease in Other non- current Flnanclal Assets 9.32 (632.96)
Increase/ (Decrease) in Other non-curre:nt Financfal llabllities 1,200.25 (340.29)
Increase/ (Decrease) In Trade Payable (1,401.30) (1,132.07)
Increase/ (Decrease) In Other Financial Llabilities 20,999.57 (7,068.33)
ncrease/ (Decrease) In Other current liabilities 3,389.71 (4,366.00)
Increase/ (Decrease) in Provisfon 210.34 {65.71)
{Increase) / Decrease assets held forsale and pertaining to Disposal Group (10,448.54) {8,259.96)
Increase/ (Decrease) llabilitles pertaining to Dissesal Group (17,736.32) 11,888.29
'Cash Generated used In Operations (13,121.86) (9.976.77)
Income Tax Paid / (Refunded) (net) (300.30)| 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/ (glven) (3,875.32) 23,577.31
Redemptlon/(fnvestment) of fixed deposits (Otherthan cash and cash equivalent) (5,920.97) (1,960.21)
(Purchase)/Proceeds fromsale of flxed assets net (67.02)| 7.24
Sale/ (Purchase) of Investment Net (Including contribution / withdrawalto / from JV entities) (839.58)| (1,465.66)
Interest Recelved 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 Pald (6,547.24) (16,695.75),
Proceeds/(Repayment) In short term borrowings 1,213.54 62,665.53
Proceeds/{Repayment) in long term borrowings (11,912.29) (52,750.22)
Proceeds from Issue of equity share and share warrants 34,787.47 ¥
NET CASH INFLOW/(OUTFLOW) FROM FINANCING ACTIVITIES 17,541.49 (6,780.44)
Net Change In cash and cash equivalents (A+B+C) (6,531.42) 3,735.48
Opening Cash and Cash Equivalent 11,206.61 1,242.52
Closing Cash and Cash Equivalent 4,675.19 4,983.00

Components of cash and cash equivalents:

a. Balances with banks In current accounts

b. Cash on hand

c. FIxedDeposithaving maturity less than 3 months

Total

Less: Book overdraft (considered as cash and cash equivalent for cash flow)

Cash and cash equivilents as at the year ended

For the half year ended
September 30, 2022

4,760.18

20.57

3611

4,816.86

(141.67)

4,675.19

For the Half year ended
September 30, 2021

3,151.58

22.34

2,068.60

5,242.52

{259.52)

4,983.00
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Notas:-

[The shove réslilts weie reviewed by tiie Audit Committee and kaken on recurd lay the Board of Ditectors of the Parent at Its meeting held an November 11, 2022, The Statutary
Autlitors have carried out limited review of the consolidated financial estits for the quarter and half year ended Septemlsar 30, 2022,. Malters referred to in nole no. 4, § and 10
betow have boen qualified by the statutory auditer snd inatters refefred o in note no. 4, 6, 8, 12, 13, ¥4(a), 14(b}, t4{{d) and 17 have Lieen mentioned as emphasis of matter In
their timited revievs report.

The above unaudited consolidated financial results have been prepared in accordance M!th guidelines issued by the Securities and Exchange Board of India {'SEBV), a:d 1he
Indian Accounting Standards (Ind AS) preseribed under Section 133 of the Companies Act, 2013,

‘The group carries out its businass ventures through vanous entities. The funds rerjuire:d lm-pmjects In those entities are secured thraugh financial quarantees and securities of|
the Group. lurther, the loans taken by these centitics have also hoen secured hy primary charge on Lhe underlying assets of the sald enrities und assets uf utler wlated parties,
Soine of the entities have defaulted n the repayment ohligations of principal amounts aggregating to Rs 43,091,97 lacs as on September 30, 2022. As per management, n ‘ew
of value ot primary / underlying assets provided as security to the lenders (out of which securities uf butrower / other related parties in respect of outstanding loans aggregating
to Ks 36,28U.5Utacshave heat vatned hy independent valuer) belny gredler Uran Uie vutstandimy wans ullivativte and hance additionnl Usbility will nut devulve un Uie Group
spite ot the guarantee and securities provided by the Group. In the above amounts, Interest and ulher clidiges are nol included as the same cannot be quantified as per
management since the settlement proposal is in discussion by the respective borrowers with their lenders.

Considoring 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 the
eatities to whom guarantees / securities have been furnished have entered into settlement with its respective lenders. This matter has been reported by the statutory auditars
in their limited review report.

Further, in the previous quarter, the Parent company’s personnet 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 Parent company has duly replied to the said summons.

outstanding aggregating Rs. 58,968.89 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/properties of respective entity, 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 group considers Its investmerits ail ludns in sucls entities as long teim and strategic in nature. Accordingly, no prowision i considered necessary|
towards diminution in the value of the group'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.

The group has investments in certain associates, joint ventures and other parties aggregating Rs. 16,272,01 lage {inc:iuding goodwill on consolidation) and loans and advances|

~|Reat Gem Buildtech Private Limted {a wholly owned subsidiary Company of the Parent Company, hereinafter referred to as “WOS*) has during the year ended March 31, 2019

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 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 primaty 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 gr_oup in Marine Drive Hosfmalllv 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
ntrnbers of Cumulative Redeemable Convertible Preference Shares (“CRCPS”) of MDHRPL held by the group aggregating to Rs. 80,357.08 lacs, management of the Group 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 Parent Company and the consent of the board of MDHRPL, 92,600 numbers of Compulsory Convertible
Cumulative Preference Shares ("CCCPS") - Serfes C of MDHRPL aggregating to Rs. 13,334.06 lacs has been conver Led into 92,600 ROCCPS during the quarter, The Group has|
decided to not to opt for the conversion of aforesaid shares.

c) The group 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 group does not have control over MOHRPL and accordingly ts)
neither considered a subsidiary nor an associate of the Parent Company. The Parent Company holds 15.53% of the paid-up equity share capital of MDHRPL.

filed a Scheme with National Company Law Tribunal (NCLT) whereby it has proposed to transfer all of its assets and liabilities pertaining to Identified Project Undertaking, being
“DB Crown" Project on going concern basis «# a Slump Sale to Kingmaker Developers Private Limited (“KDPL*). Pursuant toe the above application, the NCLT passed certain
thrections 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
COVID-19. The management is proposing to file an apptication 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 directions
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
disposal 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 gains
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.

|
Detalls of exceptional items,:

(a) Pursuant to one time settlement proposal entered , 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|
cdiuring the current quarter. Accordingly, the said write back on rerecognition of the said liability of Rs. 57,502.24 has been disclosed under exceptional item.

b) During the previous year, 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 / parties and have,
consequently written back Rs. 8,945.06 lacs.

(c) During the previous year, reversal of impairment loss of Rs 21,802.68 lacs (net of unaccounted gain on CRCPS valued at amortized cost of Rs 19,119.61 lacs) with respect to|
the investment in Marine Drive Hospitality and Realty Private Limited. Additionally with respect to instruments where the Company had opted for FVTOCI, the reversal ot
lnpaitment: loss had been credited to other comprehensive income. The reversal of impairment loss is 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 these impairment loss provided in the earlier years was also reversed of Rs.
4,308,72 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 13,369.55 lacs (against
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 lacs and Rs, 7,341.48 lacs pertaining to quarter and half year endetl
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.
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The Group has various debt obltgatlons aggregating to Rs 175, 704,73 lacs {including loans from JVs partner with wham varluus projects are undor execulion) within next 12 montha,
These obligations ate highet than the liguic) sssets aut of current assets, This could result in significant uncertainty on its abItity to meet these debt obligatians and continue as going|
concern. The monsgement s addressing this issue robustly, Parent Company hm entered into erer-tine settiement with various lenders, ratied funds through issued convertiiie|

entered in P g/ W/ Johnt ventures to ruvive various prajects which have significantly high growth p ial. The 13 and has made|
plant to anange wiffickent {fquldity by restructuring the exsting terms of barrowings, monetization of asyots, bili of i funds and canversion of
outstaiiling warrants fto equityshares, Accoidingly, the comelldated (inancial resulls are prepared on & going concern Lashh. The stalutory audlitars have driawn attantion of above|
matLer i thelr {imitad review report an the Fliriicfal results far the quatier and half year emied September 30, 2022 lalso refar note 20),

With respeci to secui ity dopmits ayavegating to Rs 2,348,385 lacs, hvartments and loans b advances in certain subsidiary cornpanies/ entities aggregating to Rs 183,003.03 lacs and|
Inventary of coistruction work In progress of Rs 346,133.%6 lacs, wo have relied upen &nd as regards, various approvads obtained / pending,
stage of complation, projections of expected cost and revenue, realizatlon of construction work In progress and market value of the underlying developments rights. These
estimates are dynamic In niture and are depenclent upon various factors such as eligibility of the tenmnls, changes I the saleable area, acquisition of new Floor Space Index |FSi)
and otlwr factory. Changes In these extimates con have significant impact an the financlal results of the company for the quarter and hal! year and also future perlods, howevor,
quantification of the impact dus to change In saki ctlimates & mol practical, Relng a technical matter, these mar { hrve been relied upon by auditors.

The group has recognized net deferied tax assat of Ry. 16,43.74 tacs malnly an changes b falr value of finsnctal Instrument ain) beought forward losses )i the earliur Vursj In the
opmalst of the management, there v 1 ble certninty as regards utilization / revarsal (consequent to patantfal Increase i falr valug in future and taxable profilsl of the seid)
detetred tax assets,

IWllh respect to one of the project being developed by MIG (Bandral Realtors & Bullders Private Limited (WOS), during the previous year, Adanl Goodhomes Private Linited (Adant)

Following are the tnajur litigation updates of the group:

a. As regards certain allegations made by the Enforcement Directorate agalnst the Parent Compitny and Its two Key Managerlal Pocsons (KMPs), In a matter relating to Prevention of|
Mamay Laundertng Act, 2002, this matter fs sub-judicn. Tha Parent and Ns two KMPs have baren acquitt ed sy the Hon'ble CBI Special Court and the Enforcement Directorate has filed
an appeal agalinst the satd order, Thenr & no iew devetopaent in this matterfrom the quarter ended June 30, 2022,

b. As regards attachinart twder Bsued by adjudicating authority under Prevention of Moriey Lauridering Act, 2002, by which the Parent Company’s assets aggregating to Ra. 712.35
lacs have heen attached on August 30, 2011, Consugquently, the ndjudicating autharity has tatem aver the bank balance of Rs, 68,93 lacs, two flats inving writtan down value u! of|
Rs, $h,59 lacs ma nn Saptember 30, 2072 and ) It Redi ble Optlomlly Cunvertible Cummlallve Frefosrence Shares - Serfes A and Series C made by the parent cormpany)
Aggregating to Re. 4996.H3 Incs bn earlier years. The hinpact, If may, of k% outcome ¥ cutranitly unascertainalile. These # 10 aew dovalopment i this enatter from the quarter ended
Jitne 30, 2022,

€. MIG (Bundra) Reallors [ Buflders Private Limited and Middie Incomne Group Co-opetative Society Limited (MIG) had entered Into cansent Letiny dated December 27, 202% (o)
setttemunt of thelr disputes interze in the prsvious year, The MIG (Bandra) Realtors & Bulldees Private Limited has pwavided (o thee aronunts due s per consent teims. The impact of
the same wiss already given In the previous year,

d. The group i3 a party to varlous lvgal proceedings in rormal course of businesa {Uicliiding cases pendding before the Hon'tile Natkonal Company Law Tribuniil under Imolvency and|
Bnnks uptcy Code, 2014] snd dnes nol exprct tha outcorie of these pracemlings to have any adverse cffect on ks flnanclal conditlons, results of the operalbane or cash flow,

submitted a resolution plan to resolution professional (RP) appolinted by the lenders of the Radlus Estates and Developers Private Limited (Radius), which was approved by the|
commilitee of creditors (CoC) and the same was filed with NCLT for thelr approval. The sald WOS had entered Into & Master Facllity Agreement (MFA) dated December 28, 2021 with|
Adanl which provided for (unding arr project and otherterms 1o as to enable completion of the project. Consequent to the above, activities at the project
ite was commenced In the previous perlod / year.

Bryett on the guiding principles given In Ind AS 108 "Operating Segments” prescribed under Section 133 of the Compantes Act, 2013 read with thie relevant rules Issued thereunder|
aod other accounting principles generally accepted in India, the group is mainly engaged in the business of real estate development viz. construction of residential / commarcial
|wespes Lies In Indfa, As the group business fall within a single primary business 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 thelr KMP's were searched by the income Tax department. Ouring the previous quarter, Central Bureau of
Investigation (CBI) has carried out searches of one of the wholly owned subsidlary (WOS) and premises of KMPs, Certaln documents [including back-up of the accounting software]
have been taken by the department and CBl. The WOS has submitted all information as requested by the CBI from time to time and as per the WOS's understanding there is no
pending Information to be provided to the CBI as on September 30, 2022. However, the group Is confident that it has not indulged {n any actlvity that may make it llable for any|
Uabllity in this regard.

The Code on Socls! Security, 2020 (‘Code’) relating to employee benefits durln; _, e nntl post: L benefits recefved Presidentlal assent in September 2020, The
Code has been published In the Gazette of Indla. However, the date on which the Code will come into effect has not been notified. The Group will assess the Impact of the Code
wdiezn it comes Into effect and will record any related impact In the perlod the Code becomes effective.

Other fncome fncludes Rs 1,905.57 & Rs. 3,720.40 lacs for the quarter and half year ended September 10, 2022, respectively, on unwinding of financlal Instruments with respect to
CRCPS of MDHRPL held by the Company which are accounted on amortised cost basis .

20

Ouring the previousyear. the Parent hel allotted 25,75,00,000 warrants convertihle: inlo eqully shares on jweferentfal hal upon payment of 25% of total ksue price and raised Rs.
38,004.50 lacs. One of the objectives of rafsing warrants was to reduce debt and meet funding requirements of the Company, its subsidlarfes, JVs and partnership firms In which the|
Compmy is a partner. The sald 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
lssue: price amounting to Rs. 115,813.69 lacs within 18 months from the date of allotment of the warrants.

Saine of the allottees exercised their conversion option and had converted 1,58,00,000 warrants Into equity shares during the prevlous year upon payment of balance 75% of the|
Bsue price on such warrants aggregating to Rs. 5,113.28 {acs. The Company had also recelved the listing approval from recognised stock exchanges for the listing of 1,58,00,000|
shares during the year ended March 31, 2022.

I'urthes, during the quarter and hall year ended September 30, 2022, 8,30,00,000 wasrants have been conveited into equity shares on exercise of conversion option by promaoter|
allotteed  other investor upon payment of 75% of Issue price of such warrants aggregating to Rs. 31,975.87 lacs. The Parent has flled 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 recelved in the current quarter and for balance 5,30,00,000 equity shares,
approval Is recelved subsequent to quarter ended September 30, 2022. Additionally Rs. 2811.62 lacs. has been recelved as advance towards balance share warrants which are to tre
converted.

pal

2

For the quarter ended June 30, 2022 as well as quarter and half year ended September 30, 2022, both convertible share warrants and ESOPs are considered for calculation of
diluted EPS, For the year ended March 31, 2022, the convertible share warrants are considered for calculatlon of diluted EPS.

The board has approved the proposal for amaigamation of Platinumcosy Affordable Bullders Private Limited {Transferor Company*) and Royat Retra Constructlons Private Limited|
“Transferee Company”) and thefr respective shareholders (“Scheme”) under comp scheme of ( and arr under sectlons 230 to 232, section 66 and other
~applicable provisions of the Companles Act, 2013 subject to approval Natlonal Company Law Tribunal. No accounting treatment has been given In the books pending the ssid|
lIumxoan

3
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{In the current quarter, the Patent Company has repald the entire outstanding prlml;nl_amnunl to oFof lis lenders under restructuring & settlement proposal and the unpald|
Inlerest amount has converted fnto funded Interest term loan as on September 30, 2022 which will be repaid over 24 months (Including moratoriumperiod of 6 months).

During the previous quarter, share of profit / (loss) of joint venture and assoclates includes Rs. 2,025.57 lacs on account of galn due to changes in falr value af financlal instruments
(which fs accounted at FVTPL) in ane of the Jalnt venture company.

25

Ouring the previous quarter, Parent has acquired additional stake In the Great Vlew Bulldcon Private Limited and hence the same has become a subsidlary company w.e.f. May 10,
2022 (Tl May 9, 2022, Great Vlew Bulldcon Private Limited was a step down Joint venture of the Parent).




26

One of the subsidinry company has ghven refundabli securlty deposit of Rs. 4,385 lacs during half year ended September 30, 2022 and oulstandiig balance s Rs 12,408.56 lacs as on
30th September 2022 for an optfon to acquire certaln assets of a group entity subject to due diligence, statutory approvals etc,

b4 In accoedance with Employce Stock Gption Plan scheme, the Partent has granted 32,25 lac equity shares to fts loy [{ ding the employ of Its fes,
and joint ventures) at an exercise price 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’.

28 Figures for the previous perlods ¢ year are raclassifked / ged / d wher 'y to conl, current period's presentatlon,

For D B Realty Limited
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Chairman & Managing Director
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N. A. SHAH ASSOCIATES LLP

Chartered Accountants

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 Board of Directars
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 subsidiaries (the Parent and its
subsidiaries together referred to as “the Group”) and its share of the net profit after tax and total
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 Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“Listing Regulations”).

Management responsibility for the Statement

2. This Statement, which is the responsibility of the Parent's Management and has been approved by
the Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial
Reporting” (‘Ind AS34’), prescribed under Section 133 of the Companies Act, 2013 read with relevant
rulesissued thereunder and other accounting principles generally accepted in India.

Auditor’s Responsibility
3. Our responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the
Entity’, issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review is limited primarily to inquiries of the personnel and analytical
procedures applied to financial data and thus provides less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

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

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

Sr. No. | Name of the Entity | Relationship
Companies

=15 D B Realty Limited Parent

2. DB Man Realty Limited Subsidiary
3. Esteem Properties Private Limited Subsidiary
4, Goregoan Hotel and Realty Private Limited Subsidiary
5, Neelkamal Realtors Suburban Private Limited Subsidiary
6. Neelkamal Shantinagar Properties Private Limited Subsidiary
7. Real Gem Buildtech Private Limited Subsidiary
8. Saifee Bucket Factory Private Limited Subsidiary
L N.A. Estate Private Limited Subsidiary

N. A. 8hah Asgsociates LLP is registered with limited liability having LLP identification No. AAG-7908
Regd. Off; B 41485, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013.
Tel: 91-22-40733000 e Fax : 91-22-40733030 ® E-mail : info@nashah.com
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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 Limited Subsidiary

13. Spacecon Realty Private Limited Subsidiary

14. Vanita Infrastructure Private Limited Subsidiary

15. DB Contractors and Builders Private Limited Subsidiary

16. DB View Infracon Private Limited Subsidiary

17. Prestige (BKC) Realtors Private Limited (formerly | Joint Venture
known as DB (BKC) Realtors Private Limited)

18. | Neelkamal Realtors Tower Private Limited Subsidiary

19. 'DB Hi-Sky Construction Private Limited Associate

20. | Shiva Realtors Suburban Private Limited Associate

21. | Shiva Buildcon Private Limited Associate

22. Shiva Multitrade Private Limited Associate

23, Horizontal Ventures Private Limited (along with Milan | Step down Subsidiary
Theatres Private Limited, subsidiary company)

‘ (formerly known as Horizontal Realty and Aviation
| Private Limited)

24, Great View Buildcon Private Limited (formerly known | Subsidiary

as Turf Estate Realty Private Limited) (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 o f 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 Realty Joint Venture
33. M/s DBS Realty Joint Venture
34. Lokhandwala Dynamix-Balwas JV Joint Venture
35. DB Realty and Shreepati Infrastructures 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 Realty LLP Step down Joint Venture
| 41. OM Metal Consortium Step down Joint 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 Builders 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. Asstatedin 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 6,811.47 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
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 additional
liability will not devolve on the Parent Company. Inthe absence of valuation reports ofthe underlying
securities and the financial guarantees, we are unable to comment on the adequacy of the underlying
securities and potential impact onthe profit for the quarter and half year ended September 30, 2022
and consequently on the total equity as at September 30, 2022.

6. Further to what is stated in Note 5 to the Statement and considering the non-evaluation of
impairment provision in accordance with Ind AS 109 — Financial Instruments and Ind AS 36 -
Impairment of Assets, towards expected credit losses in respect of the loans and advances / deposits
totaling to Rs. 58,968.89 lacs and towards diminution in the value on the Group’s investments
(including goodwill on consolidation) totaling 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 legal disputes with respect to the underlying properties of respective entity. We are
unable to comment on the consequential impact of non-provision of impairment on the profit for
the quarter and half year ended September 30,2022 and consequently on the total equity as at June
30, 2022.

7. Asstated in Note 10 to the Statement, during the quarter and half year ended September 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 liability 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 qualifications on consolidated 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 also mentioned by us since limited review report on the consolidated financial
statements for the quarter and half 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 qualified 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 generally accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, including the manner in which it is to be disclosed, or that it contains any material
misstatement.
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Material uncertainty related to going concern

9.

The Group has various debt obligations aggregating to Rs 1,75,704.73 lacs within next 12 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, Parent Company has entered / 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 that they will be able to arrange sufficient liquidity
by restructuring the existing terms of borrowings, monetization of non-core assets and mobilization
of additional funds. Accordingly, the consolidated financial results are 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 limited review reports on the unaudited consolidated financial
results and audit report of previous financial year.

Emphasis of matters

10.

11.

12.

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 also 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 previous year, 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 liability is expected to devolve on the Parent Company.

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 is 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 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. We have relied upon management judgement as regards the said matter.

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, realization of construction work in progress and market value of the
underlying developments rights. These estimates are dynamic in nature and are dependent upon
various factors such as eligibility of the tenants, changes in the saleable area, acquisition of new Floor
Space Index (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 also future periods, however
quantification of the impact due to change in said estimates is not practical. Being a technical 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 mainly on changes in fair value
of financial instruments and brought forward losses 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 and taxable profits) of the said deferred tax assets. We have relied
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, Income tax authorities carried out
search operation at premises of the Group and KMP’s and during the previous quarter, Central
Bureau of Investigation (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 liability, if
any.

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

a. Asregards certain allegations 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 unascertainable 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 overthe bank
balance of Rs.68.93 lacs, two flats having written down value of Rs. 86.59 lacs as on September
30, 2022 and Investment in Redeemable Optionally Convertible Cumulative Preference Shares
—Series A and Series C of Marine Drive Hospitality and Realty Private Limited of Rs. 556.83 lacs
in earlier years. The impact, if any, of its outcome is currently unascertainable at this stage (refer
note 14(b) of the statement).

c. Emphasis of Matters in respect of a partnership firm (where Parent is one of the partner) which
were covered under limited review of earlier quarters and audit of previous year. For the
quarter and half year ended September 30, 2022, the said partnership firm is not covered under
limited review and management certified accounts have been obtained regarding the same. As
explained to us, there are no development in the said matters:

i. Asregardsrecoverability of Trade 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.

i. Allegations 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 will bear
the loss if there is any non / short realization of the attached asset.

These matters are sub-judice and the impact, if any, of its outcome is currently unascertainable.
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d. In one of the subsidiary company, project cost carried in inventory totaling to Rs. 2,299.07 lacs
as on September 30, 2022 is under litigation and are sub-judice. Based on the assessment done
by the Management of the said entity, no adjustments are considered necessary in respect of
the recoverability of the said balance. The impact, if any, of the outcome is unascertainable 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 haverelied upon the representation from the in-house legal team as regards the
same (refer note 14(d) of the statement).

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 which
are committed and the implications (example -forfeiture etc.), if the entities are not able to complete
its obligations within the agreed timelines.

In case of a subsidiary company, withregardsto the accounting, disclosures and financialimplications
for the proposed transfer of all the assets and liabilities pertaining to Identified Project Undertaking,
being "DB Crown" Project, on a going concern basis as Slump 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 filed an application with the
NCLT however it has not complied with directions of the NCLT on account of Covid-19. As explained
to us, the subsidiary company is in the process making an application for re-issuance of directions
and based on decision / directions of the NCLT on the re-issuance application, further steps would
be determined. This being a legal matter, we have relied upon the representation provided by the
legal team of the group (Refer note 8 of the Statement). As further stated in said note, there has
been no development in this matter.

In case of a step-down subsidiary 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 15(c), 15(d), 16 and 18 and their impact on
the Statement, have not been disclosed in the notes to the Statement. In respect of matter covered
in above para (except para 10 and 11), attention was drawn by us in limited review report since
quarter and half year ended September 30, 2021. Further, matters mentioned in para 10 was given
by us in limited review report since quarter and nine months ended December 31, 2021. Our
conclusion was not modified in respect of the above matters in earlier quarters also.

Other matters

1

We did not review the interim financial results of seven subsidiaries included in the unaudited
consolidated financial results, 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 half year
ended September 30, 2022, respectively, as considered in the unaudited consolidated financial
results. The unaudited consolidated financial results also include 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 consolidated 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 results 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 and
disclosures included in respect of these subsidiariesandjoint ventures, is 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, as 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 consolidated financial results, 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 information and
explanation given to us by the Management, these interim financial results are not material to the
Group including its associates and joint ventures.

3. Duringthe current quarter, the Board has approved the proposal for amalgamation of Platinumcorp
Affordable Builders Private Limited (“Transferor Company”) with one ofits 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 reliance
on the work done and the reports of the other auditors and unaudited financial results provided by the
Management.
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