6™ February, 2016

The Secretary, The Secretary,

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, ‘Exchange Plaza”,

Dalal Street, Bandra - Kurla Complex,

Mumbai 400 001 Bandra (E),

Mumbai — 400 051

Scrip Code : 533160 Scrip Symbol : DBREALTY

Fax No.: 022 — 2272 2037/ 39/ 3121 Fax No.: 022 — 26598237/38

Sub.: Outcome of Board Meeting and Press Release for Unaudited Financial Statements
for the third quarter and nine months ended 31* December, 2015.

Dear Sirs,

The Board of Directors at its meeting held on 6™ February, 2016 (which commenced at 12 noon
and concluded at 3.30 P.M.) has approved and taken on record unaudited financial statements
of the Company for the third quarter and nine months ended 31% December, 2015. The
unaudited financial results (standalone and consolidated) along with Limited Review Report of
Auditors thereon as well as Press Release by the Company are enclosed herewith.

Yours faithfully,

D B REALTY LIMITED
Regd. Difice ; OB House, Gen. A. K. Vaidya Marg, Goregaon {East}, Mumbai - 400 063. + Tel.: 91-22-4077 8600 « Fax: 31-22-2841 5550/ 2842 1667
E-mail: info@dbg.co.in * Website: www.dbrealty.co.in
CIN: L70200MH2007PLC16G6818



THE NEXT LEVEL

* DB Real

Highlights of the Financials for 9 months period (April - December) - FY 2015-16 FY 2014-15

' {Rs. Lakhs) {Rs. Lakhs)
Stand Alone
Total Income for 9 month period 12,045.43 110.12
Net Profit/ {Loss) for the Period 107.93 (2,451.21)
Consolidated :
Total Income for 9 month penod 15,217.21 21,197.13
Net Profit/(Loss)for the Period : {(2,059.92) 1,085.35

Mumbai, February 6™ 2016: Real Estate developer, DB Realty Limited, announced its financial results today
for the third quarter and.9 months ended December 31, 2015.

Commenting on the results, Mr. Vipul Bansal, CEQ, DB Realty, said: “This quarter the Company has seen
significant improvements In DB Crown, D8 Skypark and Project Bandra. We have witnessed an impressive
pace of construction and a stronger sales and marketing push to further each individual project over the
course of these three months.

The launch of Project Bandra (BKC} in assodiation with Radius Group has been very well received, as is
evident from the impressive number of sales seen over the course of the pre-launch in mid-November. The
Bhoomi Poojan was attended by over 3,000 guests over the course of one afternoon and we expect great
things from this project.”

nPr :

s DB Skyparl:Qur residential project at Sahar, next to the T2 International Airport and adjacent to
The Hilton Mumbal, International Airport. The construction of the basement levels of Tewer D are
ongoing and the number of workmen on site is seeing a steady increase to accommodate a.guicker
pace of work. _

¢ MIG Bandra (Project Bandra):The pre-launch of Project Bandra was a grand success as Is evident
from the large number of sales achieved at the Bhoomi Poojan on the 9™ of November.
Construction on site is ongoing and piling work is in progress. in addltlon to that, the sales gallery
for Project Bandra is close to completion.

¢ DB Crown: Pace of construction has seen a greater increase as the jump formwork system has
began jumping allowing for a shorter slab cycle. We have currently reached the 19" slab across
both Towers A and B, and column work for Tower C has also begun.

¢ Bandra Worli Sea Link Promenade: The waterfront promenade is being managed and maintained
by DB Realty Ltd. The location is currently undergoing numerous civil works and beautification.
Furthermore, at midnight on New Years Eve, a 15 minute long fireworks display welcomed 2016 off
the Bandra Worli Sea Link Promenade with more events to be hosted once all safety and
beautification works are completed. -

Updates on DB Realty 1td.

Over the past 2 quarters, the company has welcomed a number of well respected members to join In its
ranks. The introduction of these key individuals has strongly impacted the company for the better, allowing
for fresher ideas, new and improved processes, efficient operations and effective execution.

D 8 REALTY LIMITED
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Due to newer procedures being set [n place, the company has seen dramatic advancements namely in the
field of construction of some of its larger projects. :

The new key entrants of DB Realty Ltd. are:

Mr. Daniel Jones.'- VP Projects- Joined on 04 August 2015.

Mr. Kishor P Shetye- Executive Director Projects- foined on 20 August 2015.
Vishal Godhe- VP Sales- loined on 15 September 2015,

Mr. Hein Alexander Barnard- Sr. VP Design- Joined on 14 December 2015.
Mr. Taisik Hong- Director Projects- 01 February 2016.

LAl R =

DB Realty Ltd. has also: collaborated with a number ofglobally renowned organisations in the fields of
interior design, architecture, landscape architecture, lighting, and engineering. These tie ups have ensured
a superior quality of product as the prOJects aim to achieve comparability to internationally respected real
estate standards.

About DB Realty Ltd.

DB Realty Limited, founded in 2007, has in a short span of time covered enormous ground, thereby
establishing its placeas a leading real estate developer in India. While our growth story is rooted in facts
and figures, our legacy will be built on a strong reputation of excellencein residential, commercial and
gated community developments. This is why, even during these challenging times, we remain deeply
committed to our mission of creating superior developments in each of our market segments, and fulfilling
our promise to all of our stakeholders.

Our expanding portfolio consists of over 90 million sq.ft. of prime real .estate - managed by over 500
internationally and nationally acclaimed executives.— across 36 exclusive projects that have served close to
20,000 satisfled customers till date. Most of the projects are based in and around Mumbai, and are under
various stages of planning and construction. :

For more information on the company, please visit, www.dbrealty.co.in
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REGD. OFFICE : D8 HOUSE, GEN A K.VAIDYA MARG, GOREGADN (EAST), MUMEAI - 400083 w E i;m(JOMHZOOﬂ’LC“ 653818

PART ¥inLacs
STATEMENT OF UNAUDITED RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31122018 ERESULTS
PARTICULARS Quarter Ended [ Nine Monihs Ended Year Ended Tiuarier Ended Nine Monils Ended Yoar Ended
2048 0N0NZ0TE 22014 3AzzNs 1 MAZIA_|_ HONZ01E SAZZ016__ | Y0A08/2018 | SUAZZ0A4 122016 ! MH22014 | 310NM15 |
naudited Audited Audited
1 |ncome from Operations
. Net Salas / Income From Operations 195627 231174 . 12,410.32 - - 2,350.92 6480.90 7.083.16 15,026.26 2119713 | 2589418
b. Other Oparaing Income 770 . 5257 . 4338 81.55 190,88 44879
¢. Shave of Profit {Loss) from invesiment in Parinecship Firms (net) 3948 | (313 447 110,52 107.80 {0.00} - - o - .
Total Incoms from Operations (Net) 2,003.45 2,244.66 311.93) 1 110.12 107.80 2,403.30 8,542.45 7,083.46 & 272 219713 | 26.343.08 |
2 |Expenses
a. Project Expanses 22784 566,07 17370 287207 30072 2,80969 2461727 13.756.72 16,48208 47.15248 3302338 43,996.27
b. Punchase of stock in trade - . . 474544 - . - - - 4.745.44 - -
©. Changss inrwentories 1,087.80 {565.07) {173.70) {1.556.05) {390.72) (2.809.65} (2202208 (10777.68)] (1149308}  (42:880.58) (1725217}  (31,302.79)
d. Employse Benafiis Expenzes 305,91 269.95 308.08 577.25 75779 1.125.88 48824 474,00 48974 145381 113888 1812.80
6. Legal and Professionat Expensas 5236 4580 1,284.39 214,96 1,376.23 190.3 1082 147.73 132604 388,08 1,559,656 47528
. Advertisamend and Publicly 1021 197 0.85 23.45 1485 32953 (216,96} 65,66 258.79 8561 386,51 1,249.49
0. Bussiness Promaton Expanses 17.85 1.27 24.06 37.45 3392 1.25 £7356 94.54 50.28 799,43 727% 76.84
h. Depraciation and Amortisation Y74 118.73 112.56 363.73 447.03 548.39 204 50 208,22 18823 827.67 869,10 1,481.88
i Other Expanses 174.25 142,01 110,37 485,02 50062 36247 451.08 641.32 138259 2.131.28 3.183.82
Totsl Expenses 1,993.60 $20.84 184041 8,974.50 2.978.98 2,717.69 3,330.83 4,418.27 7,874.29 13.916.51 21,7445 2612377
3 |Proft {Loss] from Operations bafors Other Income, Finance Costs and
Excaptional ttams (1-2) 9.68 1,623.85 (215434 3,873.93 (2.868.84) (2,609.89) {93353} 2,124.17 (89193} 1.301.70 1582.32) 22018
4 |Other ncome 319.37 282 08 1,503.30 3601 | 295944 349040 42229 265,07 1.784.46 1.349.16 3,688.61 226592 |
5 |Profit (Loss) from ondinary activithes befors Finance Costs and Exceptional
ttems {3+4) 329.0% 1,908.93 (681.04)| 4789.94 83,60 280,51 511.28 2480.04 872.33 85 3,138.29 2,486.11 |
6 |Finance Costs 183657 81512 1,112.50 Az 3281.82 11252 2.687.97 1,015.03 1.366.08 477606 3.006.38 526274 |
7 | Profit {Loss] from erdiary activities after Finance Costs but befors
Exceptional ftems {5-6) {1,807.54 990.81 1,763 1,042.85 188.21 3,232 1} {3,000.21 147502 {492, _i2,124.20)} {830.08)| [2.798.82)|
8 | Excoptional ems 750 . - | (750.00)| 476.87 | 478,80 {750 - 23 | (750,001 806,91 705,45
2 | Proft {Loss) from ordinary activities before tax (7+8) {2 287.64 900.81 {1,763.64)| 282.95 zriesy| (278521 2 147502 {495.52)] (2,674.20) 56,50 {2,001.47}
10 |Tax Expenses .
Currer Tax 300 142,00 0.45 12404 0.46 315.44 458 130.26 {421.45) 14932 4935 167,44
Defamed Tax {(income)Expenses 7463 11.15) (235.09) 125.27 {267.83) (358,08) (268) (171.92) {40121} (22.20) (489.75) 1,088.14)
 Provisien for tax relating to prior years 141.00 - - 141.00 - {302.00) 141.00 - {1.499.00} 141.00 {1,480.00) {1,486.00)
MAT Cretit Entitlement (2665.00) - - (286.00)| - - - - . -
11 | Nat Profit (Loxs) from Ordinary activities after tax {9-10) [2180.17) 859.56 [1/522.80)] 928.64 245118 {2.400.59)( ta.m1gi 1,518.85 1,836.18 ﬁ 2,006.26 20622
12 Ipror Period ltem (Expenses) Income (10.28) 1.20) - 2071 10.08} {43.18) {19.28) 1.20) {0.7%) (20.26) {0.06) {43.18)
13 |extraordinary #ems (Net of Tax Expensas) . - - . . N - .
12 | Nat Profit (Loss) for the perlod (11-12-13) 12,209.45)| 25878 {1,520.90)( 107.93 (2451.21) {2443.78)| {3,725.40) 1,616.45 1,834.58 (247858 2,006.19 262.04
15 Ininorhty Interest . - - - - . 506.38 {142.19) (998.07) PR {,098.35) (68282}
18 | Share of Profit/ (Loss) in Associates, (nef) - . - - - . {8.11) ﬁj,zi)_‘ {26.97) 14471 17751 497.57
17 |Net Profit {Loss) after Taxes, Mincrity kiterest and Share of Profit! (Loss)
of Associates (HH15418) zzeam|  wars pszen| 10783 A20|  paorel  poosan|  vsseon soese|  uagessm  ipese| vl
18 | Paig up Equity Share Capital 2432588 24,326.08 24,325.88 24,325.88 2432588 2432588 2432588 24,326,868 2432588 24,325.88 24,325,808 24,325.59
(242,259,762 Shares of €10 sach)
1% iReserves Exzluding Revaluation Resarves - . - - - 31318278 - - “ - . 3.18.770.83
{A3 per balance sheet of prewous accounting yaar)
20 |EPS (n ¥ ) Beafore and Afer Exira Ordinary itams.
{Faca value of ¥ 10 par Equity Shane)
Basic 81} 0.35 063) 0.04 “.0n (1.00} {133 056 0.83 (0.85) 045 .02
Diuted. a1 [} _iosn) 0.04 {1.01) {1,001 (133 0.56 033 was)| [ 002

1002




NOTES :
1 Truabavem.llmfurimquuwmdr\immnm-mDaoemberal.zoﬁmmmmamm
mmmmmnwnumsemmgmwmmmmm}mmms.

2 ﬁwCompamismmmgud‘nihndemwmmdmummmmmhﬁ&mMWMsmmwmmqun{m“mhﬂm
3 The Consclidated Financial Results for S quarter and rine months ended

Financial Stataments’ and AS-27 on ‘Financial Reparting of Interests in Joint

4 Qutof the cost of baautification of Bandra Work Sea Link, impainnent loas of Rs. 750 lacs has baen
Company has a right to commercial use of such araafurdefmdpm'pomaswmmnexlDmmmhdwmmmmmmmﬁumbmhwmmmwluo,

5 Puuntbuﬂrdupumbym-Hon,Highcnl.rt.Eumbayonounberw,zmsmommrztzmswmmmhylheReu‘snrdc:nmpm.MiriwyufOurpmMai's,mDaumbwzs.mmmmmd&mmwcompmypﬁmm.ansm“m
dmanrpanyhasbmundnammduﬁmhCompww.e.f.Aprl1,2013\.ﬂ\uAppomdDmsaspenhcsmameommalgamﬁmAwurdi'uy.uimpnudmeSchamehasbunmhmmmﬁwﬂmmwmmwm&lmhhmm.mcurwny

haurnaclammmmmmmmwmmMgmmmumhquﬂnﬂ.Commonﬂy.qumnhmmmmmmmpommwmm.

8 mmmacmmmmmmummmmmuwummmsmmmmusﬁiﬁmdmawmmswnardza,uhm-nmaun:mmmmmmmuam;um.&mmmmwmww

boand of that cornpany and not reviswed by s auditors,

7 hmpadufupmhuunderdwdupmamhavingavaluaurts,sm.saIam(lounhgapandmmmy}“ﬂombuyHigwaﬂMsoMpmmdmmhmdasmhynyuf part compensation of ¥ 728.88 kacs towends land acquisition (inckuded under currant liabilites). The

cmwmmsmmnmnnmdemmmmmmoﬂ2.1&&131&;.11:-6 pany also expects to amounds paid fo othar partes towards the project. Pending outcome of the matter, no adusiments have baen mads in the accounts in
his regarl,
a mm:mmmmummmmmamDmmzmsmmnmsmammmmgmeﬁmmmmammmumsammhmmmmmmmumd' in previous quarter and pariod ended 315t December 2014,

Pravious quarter ended 30th Saptambar 2015 and the pravious yeer anded 3tst March, 2015 do ret inciuds the results of the merged subsidiary and hence e same ars not companable.

PLACE : MUMBAL
DATED : FEBRUARY @, 2018

and thareafter wers approved and taken on record by the Board of Directors in its meeting hald on February 8, 2016. The Statudory Auditors have carried aut review of the abowe

Oacamber 31.m15uwmmmmmmmmmmmnmhuasmMMMM|w.mmm‘wmmmmmhmmhm
Vanures,

charged during the quarter as #n exceplional item. The balance cost amounting to Rs. 1,724.19 lakhs has bean trasiad a5 Intangiblo asaet under developmaen. As per agreament with MSROC, the
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HARIBHAKTI & CO. LLP

Chartered Accountants

Limited Review Report

Review Report to
The Board of Directors
D B Realty Limited

1. We have reviewed the accompanying Statement of Unaudited Financial Results of D B Realty
Limited (‘the Company’) for the quarter ended 31* December, 2015 (“the Statement”). This
Statement is the responsibility of the Company's Management and it has been approved by the
Board of Directors. Our responsibility is to issue a report on the Statement based on our

review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”
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 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.

3. Observations in para 5(c) to () below made by the auditors in their report on earlier financial

statements and their impact on the Statement have not been disclosed in the Statement.

4. Based on our review conducted as above and subject to the effects of the matter described in
paragraph 3 above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with applicable accounting standards as
specified under Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies
(Accounts) Rules, 2014 and other recognised accounting practices and policies have not
disclo@ the information required to be disclosed in terms of Regulation 33 of the SEBI

Page 1 of 4
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HARIBHAKTI & CO. LLP

Chartered Accountants

(Listing Obligations and Disclosure Requirements) Regulations, 2015 including the manner in
which it is to be disclosed, or that it contains any material misstatement.

5. We draw attention to :

a. Note No. 4 to the Statement regarding the carrying value of beautification of Bandra Worli

Sea Link project aggregating Rs.1,724.20 lacs. The Management is of the opinion that the
future revenue from this project would be higher than the cost.

. Note No. 7 to the Statement regarding no adjustment having been made in the value of
inventory, pending outcome of the matter referred by the Company to the Supreme
Court.

. The Company has issued guarantees and provided securities for amounts aggregating Rs.
360,933.88 lacs to banks and financial institutions on behalf of various entities as on 3
December, 2015, which are significant in relation to the net-worth of the Company. In the
opinion of the Management, these are not expected to result into any financial liability on
the Company.

. The Company has investments aggregating Rs. 22,393.39 lacs and loans and advances
aggregating Rs. 32,815.87 lacs as on 31 December, 2015 in/to certain subsidiaries,
associates and jointly controlled entities, which have incurred losses and have negative
net worth. As explained to us, these entities are in early stages of real estate
development and the investments/ loans and advances are considered good and
recoverable based on Management’s assessment of the projects under execution.

. The Company’s loans and advances aggregating Rs. 22,473.61 lacs (including amount
inventorised Rs. 111 lacs), and the investments aggregating Rs. 3,840.79 lacs as on 31*
December, 2015 are under litigation and are sub-judice. Based on Management’s

assessment of the outcome, no adjustments are considered necessary in respect of these

assets.
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HARIBHAKTI & CO. LLP

Chartered Accountants

f. As regards return on investments of Rs. 142,769.61 lacs in preference shares of an entity
as on 31% December, 2015, as explained by the Management, investments in this entity is
considered strategic and long term in nature and the current market value and future
prospects of these investments are significantly in excess of Company's investment in this
entity.

g. As regards security deposits aggregating Rs. 35,743.16 lacs as on 31" December, 2015,
given to various related parties for acquisition of development rights, as explained by
Management, the Company is in process of obtaining necessary approvals with regard to
these properties that their current market values are significantly in excess of their
carrying values and are expected to achieve adequate profitability on substantial
completion of the projects.

h. As regards status of the projects and the opinion framed by the Management about
realizable value of the cost incurred, being a technical matter, have been relied upon by
us.

i. As regards recoverability of trade receivables aggregating Rs. 5,837.77 lacs, these
amounts are considered as good and recoverable as explained in Note 26A (iii)(2) of the
audited standalone financial statements for the year ended 31 March 2015.

j. As regards certain allegations made by the Central Bureau of Investigation of India against
one of the firms in which the Company has investments, relating to 2G spectrum case and
attachment of certain assets of the Company and of the said firm. This matter is sub-
judice and the impact, if any, of the outcome is unascertainable at this stage, as
explained in Note No. 26(A}(iii)(1) and 38 of the audited financial statements for the year
ended 31% March 2015.

k. As regards the manner of recognition of the Company’s share in Association of Persons

(‘AOPs’), such share of profit/loss, as the case may be, would be recognised only when
the AOP debits/credits such member’s account in its books.

Page 3 of 4
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HARIBHAKTI & CO. LLP

Chartered Accountants

l. As regards MAT Credit Entitlement aggregating Rs. 346 lacs as on 31% December, 2015 is
based on the judgment of management.

Our report is not medified in respect of these matters.

6. Share of profit (net) from investment in three partnership firms and two Limited Liability
Partnership (“LLPs”) aggregating Rs 39.49 lacs, included in the Statement, is based on the
financial results of such partnership firms and LLPs. These financial results have been
reviewed by the other auditors whose reports have been furnished to us by the Management
and our review report on the Statement is based solely on review reports of the other
auditors.

Our report is not modified in respect of the matter.

For Haribhakti & Co. LLP
Chartered Accountants —
ICAl Eirm Registratjon No.103523W

ole

N
Chetan Desai (/V

Partner
Membership No.: 17000

Mumbai
6" February, 2016
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HARIBHAKTI & CO. LLP

. Chartered Accountants

Limited Review Report

Review Report to
The Board of Directors
D B Realty Limited

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results
of D B Realty Limited (‘the Holding Company’} and its subsidiaries (the Holding Company and
its subsidiaries together referred to as ‘the Group’}, its associates and jointly controlled
entities for the quarter ended 31** December, 2015 (“the Statement”). This Statement is the
responsibility of the Company's management and has been approved by the Board of
Directors. Our responsibility is to issue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”
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 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.

3. We believe that the review procedures performed by us and performed by the other auditors
in terms of their report referred to in paragraph 7(a) below, is sufficient and appropriate to
provide a basis for our reporting on the Statement.

a. (i) The Statement includes unaudited financial results of an Association of Persons
(‘AOP"), a subsidiary of the Holding Company, whose results for the quarter ended 31*
December, 2015 reflect total revenue of Rs. Nil and net loss after tax of Rs. 55.45

Page 1 of 6
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HARIBHAKTI & CO. LLP

Chartered Accountants

(ii) The Statement includes unaudited financial results of a subsidiary, whose results
for the quarter ended 31* December, 2015 reflect total revenue of Rs. Nil and net loss
after tax of Rs. 4.39 lacs, which are unapproved by its Board (Refer Note No. 6 to the
Statement).

(iii) The Statement includes unaudited financial results of a Limited Liability
Partnership (‘LLP’), a jointly controlled entity, whose results for the quarter ended
31% December, 2015 reflect total revenue of Rs. Nil and net loss after tax of Rs. 0.66
lacs, which are approved by only three partners out of the six partners of the LLP.

We are unable to comment upon the consequential impact of the above, if any, on the
Statement of the Group.

b. Observations in para 6 (c) to (n) below made by the auditors in their report on earlier
financial statements and their impact on the Statement have not been disclosed in the
Statement.

5. Based on our review conducted as above, and on consideration of the reports of the other
auditors and subject to the effects of the matter described in paragraph 4 above, nothing has
come to our attention that causes us to believe that the accompanying Statement, prepared
in accordance with applicable accounting standards as specified under Section 133 of the
Companies Act, 2013 read with Rule 7 of the Companies (Account) Rules, 2014 and other
recognised accounting practices and policies have not disclosed the information required to
be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or that it

antains any material misstatement.
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HARIBHAKTI & CO. LLP

Chartered Accountants

6. We draw attention to:

a. Note No. 4 to the Statement regarding the carrying value of beautification of Bandra Worli
Sea Link aggregating Rs. 1,724.20 lacs incurred by the Holding Company. The management
of the Holding Company is of the opinion that the future revenue from this project would
be higher than the cost.

b. Note No. 7 to the Statement regarding' no adjustment having been made by the Holding
Company in the value of inventory, pending outcome of the matter referred by it to the
Supreme Court.

c. The Group has issued guarantees and provided securities for amounts aggregating Rs.
248,169.88 to banks and financial institutions on behalf of various entities as on 31%
December, 2015, which are significant in relation to the net-worth of the Group. Further,
the said guarantees issued and securities provided are prejudicial to the interests of the
Group. In the opinion of the management of the Holding Company, these are not expected
to result in to any financial liability on the Group.

d. In case of Holding Company, loans and advances aggregating Rs. 5,300.88 lacs and the
project cost carried in inventory aggregating Rs. 17,249.91 lacs as on 31* December, 2015
are under litigation and are sub-judice. Based on assessment done by the management of
the Holding Company, no adjustments are considered necessary in respect of
recoverability of these assets.

e. The Group has investments aggregating Rs. 1,943.55 lacs in certain associates and project
advance aggregating Rs.3,241.90 lacs as on 31% December, 2015 to an associate which
have incurred losses and have negative net worth. As explained to us, these entities are in
early stage of real estate development and the investments/ loans and advances are
considered good and recoverable based on assessment of the projects under execution
made by the management of the respective entity.

Page 3 of 6
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HARIBHAKTI & CO. LLP

Chartered Accountants

f. In case of Holding Company and a subsidiary Company, as regards return on investments of
Rs. 146,212.88 lacs in preference shares of an entity as on 31 December, 20153, as
explained by the Management of the Holding Company, such investment is considered
strategic and long term in nature and the current market value and future prospects of
such investments are significantly in excess of its carrying value.

g. In case of Holding Company, as regards security deposits aggregating Rs.35,743.16 lacs as
on 31% December, 2015, given for acquisition of development rights, as explained by
management of the Holding Company, it is in process of obtaining necessary approvals
with regard to said properties and the said properties have current market values
significantly in excess of their carrying values and are expected to achieve adequate
profitability on substantial completion of the projects.

h. As regards the status of the projects of the Holding Company, the opinion framed by the
management of respective entity regarding realizable value of the cost incurred, being a
technical matter, has been relied upon by us.

i. In case of Holding Company, as regards recoverability of trade receivables amounting to
Rs. 5,837.77 lacs, these amounts are considered as good and recoverable as explained in
Note No. 33(A)(i)(b) of the audited consolidated financial statements for the year ended
31st March 2015.

j. As regards certain allegations made by the Central Bureau of Investigation of India against
one of the firms in which the Holding Company has investments, relating to 2G spectrum
case and attachment of certain assets of the Holding Company and of the said firm. This
matter is sub-judice and the impact, if any, of the outcome is unascertainable at this
stage, as explained in Note No. 33(A)(iii) and 42 of the audited financial statements for

he year ended 31% March 2015.
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k. As regards the claim of a subsidiary over the ownership of salt pan land which is under
litigation and is sub-judice, based on assessment of the outcome made by the
management of the subsidiary, it has a rightful claim over the ownership of the salt pan
land and will be in a position to defend its title.

L. As regards status of various ongoing projects, recognition of expense and income and the
realizable value of the costs incurred, are as per the judgme‘nt of management of
respective entity and certified by their technical personnel and being of technical nature,
have been relied upon by us.

m. In case of a subsidiary, as regards recoverability of short term loans and advances
aggregating Rs. 9,433.59 lacs given in 2010-11 to an erstwhile contractor for its project
the amount has remained outstanding since then. Management of the subsidiary considers
such amount as good and recoverable.

n. As regards MAT Credit Entitlement aggregating Rs. 346.72 lacs as on 31 December, 2015
is based on the judgment of management.

Our report is not modified in respect of these matters.

7. (a) We did not review the financial results of the following which are included in the
Statement:

i, twenty two subsidiaries and six jointly controlled entities whose financial results reflect
total revenues of Rs. 442.88 lacs and net loss after tax of Rs. 1,195.30 lacs for the
quarter ended 3ist December, 2015 and

ii.  Group's share of loss after tax of Rs. 6.11 lacs for the quarter ended 31* December, 2015
in respect of six associates.

These financial results have been reviewed by the other auditors whose reports have been
furnished to us by the Management and our opinion on the Statement, in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries, jointly
ntrolled entities and associates, is based solely on the reports of the other auditors.

Page 5of 6

Continuation Sheet



HARIBHAKTI & CO. LLP

Chartered Accountants

(b) We did not review the financial results of a jointly controlled entity inctuded in the
Statement, whose financial results reflect total revenues of Rs. Nil and net profit after tax
of Rs. Nil for the quarter ended 31% December, 2015, as considered in the Statement.
These financial results are not reviewed by their auditors and have been furnished to us
by the Management and our reporting on the Statement, in so far as it relates to the
amounts and disclosures included in respect of this jointly controlled entity, is based
solely on such unreviewed financial results. According to the information and explanations
given to us by the Management, these financial results are not material to the Group.

Our report is not modified in respect of these matters.

For Haribhakti & Co. LLP
Chartered Accountants
IC rm Regis

Chetan Desai

Partner
Membership No.: 17000

Mumbai
6™ February, 2016
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