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Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we enclose hereto, for your 
information and record, the Audited Standalone and Consolidated financial results of Indiabulls Real 
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approved by the Board of Directors of the Company at its meeting held today, May 30, 2023 (which 

was commenced at 03:30 P.M. and concluded at 05:50 P.M.), along with requisite information. 

‘We also submit herewith Audit Reports dated May 30, 2023, issued by the Statutory Auditors of the 

Company, on the said standalone and consolidated financial results respectively, of the Company, which 
were duly placed before the Board at the aforesaid meeting. 
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indiabulls 
REAL ESTATE 

Traiabus eal Estate Limited 
Statement of Audited Consolidated Financial Results 

for the quarter and year ended 31 March 2023 
s milion 

Smontns | Precedng | Coresponding| . yoar | previous year 
Partculars endod [ monthe ended | 3 month endod 31 ended 

o1 March 2003 | 31 Ogeomber | | bndec March 2023 |31 March 2022 

(Refer Noto 3 | Unaudited | (Refer Note 3) | Audited Auditod 
T income 

) _Revenus fom operatons K] 3500 75553 ikl MR TEIL) 
b _Other ncome 2477 T547 1957 6170 5659 
“Tofal Incomo 5261 48T 27250 Gasar | Eatar 

T Expenses 
) Costof land, lts,consiructed properties and oers, 351 K] REE] K] T 
b) Employee benets expense 257 2655 2086 T2 Tria 
¢ Finance costs 68 Si7 2042 2764 o0 
@) Deprecition and amartsaton exoense 290 302 347 1213 Tets 

) _Other expenses (Refer note 5 below 7452 Ziais 519 1] 756 
Toial expenses [ 3548.4 28888 7235|7636 

T (Loss)Profit before ax & exceptional fems(1-2) G| @aean) e39)] (52309) (2599) 
4 Excoptonal foms 3879 : - 3875 - 
5 (Loss)Profit before tax & afer exceptional fems(3z4) Grsel  @3an) f639)]  (6267) 559) 
& Tax oxpense 

o] Curron ox exponse —incioding earier yoars 04 53] 778 228 50 
o) Dolerrod tax chargacrod) 215 X} Ei3a 3251 5700 

7 el oss) proit afte ax for the periodlyear (5] Grsra)|  @36rs) GOz Gorsel (728 
S Other compratersh bcoms 

oms hat wilnolbe reclassiied 1 profi orloss 2243 &8 a5 5316 EITER 
i ncome e roin 12 ems thatwi nt b roclasoHed > 

prof orloss 0.0 - o1 10 1) 
) o that wil b recassiied o prof o loss 702 %0 755 573 s3] 
) Tncome ax fting 1o foms hat wi bo reciassied o ot o 

loss : - . . . 
Oifier comprehensive Income. 23 G030 3| 5555 

T Total comprohensive income or e porodlyear (78] [EXED) 05 60812) 7769 

ot Profy(1o55) SFUaEI 10 
‘Ouners of the Hoiding Company @759 2359 GEnl  Gomel  Gaera 
Non-conlralig neresis 21 21 64 75 58 
Oifier comprehensive Income atirbutable 1o 
‘Ounersofthe Holding Company IS EE] T050] &3] %5 
Non-coniroling nfres's - B - - - 

70 Earnings per equity share (Face value of Fls.2 per equlty 
o) Basc (nFis) G K R 729 Bool 
o) Divtd (n As] 654) k; (131 (i1.29) 300) 

T Paidup oquiy share capial [face vaus of Fs. 2 pr equly share 082z o8z 060 0822 5060 
2 Gther squly (nchuding non-coniroling ntresi) F5914] 5616 

"Notes to the consolidated financial results 
Indiabulls Real Estats Limted (the Company o ‘the Hokling Company) and is subsidaries are fogelher referred as ‘the Group'n the folowing notes. Te| 
Hokding Company conduets s operations akong with s subsidiaris. The consolidated fivancalresults are prepared in accordance wilh the recognion and| 
measuroment principles of Indian Accounting Standards as noffied under the Companies (Indian Accounting Standards) Rules, 2015 (as amended) a 
speciied in Section 133 o the Companies Aci 2013. 

The consolidated financialresuls o the Group for the quarter and year ended 31 March 2023 have been reviewed by the Audit Commitee and approved| 
by the Board of Directors (the Board) at s meeting held on 30 May 2023, Te fllyear resuls have been subjected fo audt by the Statutory Audors 
Pt forth qutrs cnded 31 Warh 2020 31 Wetoh 2022 prasnt o bl urs et h aued furss o th iyt an 
published reviewed year o datefigures upto thitd quarte of the respective financialyei 
Godrn Sort Sy, 020 o b ol v O s of i o 29 Db 252, v okl opat e st o 
Group towards certain smployment benafis. Effective date from which changes are applcable is yet o be nofied and the rUles are yet 1o be framed. 
Impact,fany, o change wil be assessed and aczounted for i the period of olfcation of rlevan provisions. 
During the quartr ended 31 December 2022, pursuant fo a Share Purchase Agreement, dated December 23, 2022, the Company had divested fs 100 
stak, on a fully diuted basis, n s wholly owned subsicaries Juverius Estate Limited, and Mabon Properties Limited, which collectively own the land parcef 
‘admeasuring approcimalaly 35 acres, at Sector 104, Dwarka Exprassway, Gurugram, Haryana. With this, Juvenius Estate Limited, Mabon Propertie 
Limited and Mikyway Buidcon Limied (which is a 100% subsidiry of Juventus Estate Limited) ceased fo be the subsidiaries of the Company .. 
December 23, 2022, for an aggregat consderation of Rs. 2.400.0 millon. 
The group has incurred a lss of R 1,833.6 millon on a consolidaied basis and the Company has incurred a loss of s 3,856.0 milon on a standalona| 
asis and such loss has boen disclosed under other expenses in financialresulsfor the quarter and 9 months ended 31 December 2022 
Exceptional fom fo the quarter and year endod 31 March 2023 indudes et effect of Rs. 387.9 millon dus 1o we of / back of payables of Rs. 3,662 
millon and wrte it fback of receivabies of Rs. 3,294 & millonin certzin subsidiaries based on the internl assessments of the new management. 
Th Group's primary business segment is refoctsd based on princial business activiies carfiod on by the Group. AS per Indian Accounting Standard 1 
as notified under the Companies (Indian Accounting Standards) Rules, 2015 as speciied n Secton 133 of the Companies Act, 2013, the Group operates in] 
‘ono reportable business segment . real estate project advisory and constrction and development of infrastructurareal esta projocts and is primarty| 
oporating n India and hence, considored as single geographical segent 



8 [Balance Shoetas at 37 March 2023 (Consolidated - Audited) Fs.in miior] 
asat s at 

Particutars 31 March | 31 March 
2023 2022 

(hudited) | (Audited) 
[assers 

Noncurrent assets 
Propery, plant and equpment 215 3830 
Itangiole assets a9 13 
Investment property 929 6003 
Financial assels 

Invesiments 11070 15969 
Other financial assets 1607 607 

Deferred tax assets (net) 3 10487 
Non-urtent tax assets (ne) a2 11996 
Other non-current assets 6534 6.t 
Total of non-current assots. 39505 essas 
Current assets 
Inventories 2183 552106 
Financial assots 

Invesiments 4657 %2 
Trade receivables 7802 27302 
Cash and cash equivalents 3674 000 
Other bank balances. 10073 7066 
Loans 266835 278 
Other financialassets 64473 99177 

Other curent assets 11833 11797 
Assets dassied as heldfor sale_ 04 04 
Total of current assets orazsa| 709732 

[Total of Assets esora3| 7078 

[EQUITY AND LIABILITIES 
Equity 

Equiy share captal 10822 080 
Insiruments enirly i the nature of equiy 42500 42500 

312245 289925 
Sess67|  sataas 

1169 08 1 
365735 342578 

Liabilties 
Non-current labities 

Financial abiltes 
Borrowings 16354 34514 
Loase fabiies 457 1248 

Provisions 1033 1256 
Other non: curentfabites 16774 18911 

Total of non-current lablies 34618 53950 
‘Curront iabiltes. 

Financial abilties 
Borrowings 9195 05450 
Loase fabiiies 72 68 
Trade payabies 

Total utstanding dues o micro enterprises and small enterprises 928 s 
ot cutstanding dues of crediors ther than micro enterprises and small enteprises 41296 34012 

Ot financial abiies 5321 10567 
Other urrentiabiies 183426 233799 
Provisons 1381 1754 
Gurrent tax labies net) 1049 a6 

Total of curent abilties 2us83|  wrger2 
[Totalof Equity and Liabies’ esoras| 7707 



[Cash flow statement fo the yoar anded 31 March 2023 (Consolidated - Audted) B=: i) 
urrent yoar | Previous year 

en ended 
31 March 2023 | 31 March 2022 

(Auditod) | (auditoe) 
A~ Gash flow from operating activiie: 

Loss before tax aftr exceptonal tems (56267) @so9) 
Adusiments for 

Interest expenses 235 10885 
Interest expenso on taxtion 95 52 
Deprociation and amrtizaton sxperses 1215 1215 
Other borowing costs 35 17 
Provison forcustomer compensation 1622 - 
Unvealised loss on freign curency w22 - 
Proft from salo of subsidiries (Net) (6.1) - 
Provisionfor expecied oss ) 1264 
Loss on saleofpropery. plats and equpment (el) 7 19 
Intorestincomo (r88) @) 
Intrest eceived on income tax reunds @119) - 
Excess provisonfaiies witen back @43 . 
Provision for employee benefts 83 21 
impairment o non curent investments 1968 - 
Share basad paymert expenso. 109 250 
Amounts witen off 227 81 
Income on fair valuationof fancia asets 12) - 
Provison for doubtl recaivables 08 75 
Provison fordoubtl advancs ) 04 
Gainon saloofinvostmart caried onfair valua - @0 
Amount witen back 2 ©1) 
Inerest ncome on amorzed cos nancial assets . ol 
Pro on sale of nvesimentsin il funds (nct) (159) 
Loss on saloof investmenis in bonds (net) . 
Operating (1033 proft befors working capial hanges and othr adjusiment s 
Working captal changos and other adustmorts 
nventoris @on| 70726 
Trade recoivatios 1974 1202 
Othercurret and non-current assets 160 1905 
Othercurront and non.curront financial ssats 7285 (6624) 
Trade payables 10827 4385 
Othercuront and non-currnt financia abilies ss0) (35497 
Other curront and non current abities and provisions ns729]  Gasen 
"Cash (used n/ gonerate from operating activis 2364 @r17a) 
Income taxes rofund (paid (nt] 77 2000 

Wt cash (used in)/ genorated from operating activities (A1 Gaen|  @arra) 
5 Cash flow from Investing activies: 

Purchase of propery plan and squipmart, invesimont popery ad intangbl asses (ckiding captal avances) ©9) ©3) 
Praceeds rom sale ofpropert, lant and squipment and intangble assefs 68 a1 
Movement infxed deposits net) 199 ©52) 
Procee fromsale of subsdares (Net) 85276 
Purchase of non-currentinvesiments (63500) 
Procoed rom o of non-curantinvesimeris 50504 1751 
Proceed fom asset held for sale - 9000 
Sallpurchase) ofcuron nvesimerts ne 221 ©99) 
Into-corporals oans racoived back 58836 
Inte-corporale oans given Ge00| 22873 
Intrestrecoived 2363 1085 
et cash generated from Investing actviles (6) ss08.1 28037 

G Gash flow from financing activie: 
Procoeds from ssue of equiy share capal(noxlig Securies promium) 85607 25 
Repaymentof borrowings o barks - (1845.) 
Proceeds from ssus of dobenturos 20000 59350 
Redemplio of debentures 05290  (17000) 
Proseeds ffom borrowings from fnancil instfutons 8800 36200 
Repaymentofborrowings rom fnandial nsiutons 6000  (+9600) 
Interestand oter borowing costs pais a0 7122 
Payment of oase abiies (883 78) 
et cash gonerated from  (sed ) financing actites (€) Ga3109) (38.1) 

5 Gash & cash squialets of subsiGaries dspased of (14) 5 
E Nt (decroase)fincrease in cash and cash equivalenis (A+B4C+D) a1520) w@11.9) 
F_Gash and cash squivlentsat the beginning of the year 5000 115 
G Gash and cash squivalents a the ond of the yoar (EvF) 3674 5000 

10 Previous periodlyear numbers have been regroupedirociassiied wherever corsered necessary 
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Tndiabuls Real Estate Limited 
‘Statement of Audited Standalone Financial Results 

for the quarter and year ended 31 March 2023 
s n millon| 

Proceding 3| Corresponding| 
articut 3montns | months endod | 3months | Currentyear | Previous year 

i o 31 December ended baites March 582! 1 March 2023 | ¥ OgeTer | | erded | Marchz023 |31 arc: 
Rofer Note 3) | _Unaudited | (Refer Note 3 | _Audied Audited 

= = 275 E 
FIK] 578 2071 3858 018 
211 16 201 ai7s 045 

b) Emploveo benelis exoenso. 148 126 1477 698 
©) Finance costs 21 505 2726 4807 
) Depreciation and amortisation expense 55 53 222 187 
o) Othor exponses (Refor note 5 above) 185 38648 38374 1082 
Toial 707 39433 43799 G574 

T Profit/ (Loss) before tax (1] 404 T3.851.7) 9623 5526) 
4 Tax expense 

) _Curent ax expense - incuding earier years E 0 20 : 
) Deferred tax credil/charge o3 12 31 115 

5 Profit/ (Loss) after tax for the periodiyear (54) 7407 (E8549) (Es67.4) (E6a.1) 
6 Other comprehensive income 

] _Homs that i not be reclassiied 1o poff o oss 2i7T) 78] T EZE] 527 
6 Income tax reatig 1o fems that wil o be reciassfied to 

proft oross : - 02 05) 02 
ther comprehensive income. @17 G79) @93 (5249) 6726 

7 Total comprehensive income for the perioalyear (326 7) E425) (604.) 10.4923) 488 
&_Earnings per equiy share (Face value of Rs. 2 por equiy 

(a) Basic (n is) 0% 712 1039 736) (123 
(b) Ditted (n Rs] 0% 7.12) (034) 736) (12¢) 

S Paid-up oouity share caphal (ace value o Fls 2 per equly share] 0822 ToB2Z 560 0B 560 
10 Othr oquly _ 663201 @704 

Notes to the standalone financial result 
1 The standalone financial results of Indabuls Real Estate Linited (BREL or he Company) for the quarte and year ended 31 March 2023 have been| 

reviewed by the Audit Commitie and approved by the Board of Diectors (the Board) af ts meeting held on 30 May 2023. Thesa resuls have been| 
subjected 10 audit by the Statutory Audiors of the Company. 

2 The standaione financialresults are prepared in accordance with the recogrition and 
under the Comparies (indan Accounting Standards) Rules, 2015 (as amended) as specified n Socton 133 of the Companies Act, 2013. 

3 Figures for the quarters ended 31 March 2023 and 31 March 2022 reprasent the balancing fgures batween the audted figures forthe fulfinancial year and| 
published roviewed year 10 date figures uptothrd quartr of the rspective financialyear. 

surement princpes of Indian Accourting Standards as notfied 

Page 



T [Balance Sheet as at 31 March 2023 (Standalone - Auded) s T milior] 
aat 

31 March Particulars. e 

(Audnod) 
[AsseTS 

Non-currentassets 
Property, plant and squipment 222 509 
Other inangile assets as ) 
Financial assats 

Invesiments sesms|  smsas 
the inancal assets 43 098 

Deforod tax assets (net) 128 163 
Noncurrent ax assets (ne) 1403 4108 

Totalof non-curent assets s0m20]  soems 
Curront assets 

nvontorias %0 %0 
Financial assots 

Invesiments 1240 . 
Gash and cash equivalents 1078 17 
Other bank balances. 5642 639 
Loans sses2s|  2ne79s 
Otherfnancialassets [ 05 

Othor curent assets 1934 1815 
Assetsclassied as hldfor sale 04 04 

Total of curremt asssts Somsts| 292830 
[Total of Assets eastsa]  eare2a 
[EQUITY AND LIABILITIES 

Equity 
Eauiy share captal 1.0822 250 
Other quty 663201 4704 

Total of equity o023 easren 
Libiltios 
Non-current labilfies 

Financial iabities 
Loaso abiltes 144 23 

Provsions i8 61 
Totalof non-curren iabiles 62 4 
Current labilties 

Financiallabitos 
Borrowings 14432 51100 
Loase abiltes 178 158 
Othor inancia biiies 1o 2150 

Other curentiabities 149 %7 
Provisions 00 o1 
Gurent tax abities (Net) 85 - 

Totalof current abiltes 3675 
[Total of Equity and Lisbilties 07824 

Pages. 



[Cash flow statement for the year ended 31 March 2023 (Standalone - Audited) Rs.inmilion 
Current year | Previous year 

ended ended 
31 March 2023 | 31 March 2022 

(hudited) | (uditeq) 
‘Gash flow from operating activites: 
Loss before tax (@9623) (5526) 
Adiustments for: 

Intereston income tax. - 02 
Intorest on borrowings. 2683 4580 
Intorest expense on sorvice tax 00 00 
Depreciation and amortisation expenses. 22 187 
Itereston lease fiabifies 43 27 
Loss on sal of propenty, larts and equipment net) o1 24 
Intorest on income tax refund (11a1), (106) 
Intrest income @353) 0 
Provision for employee benciis 37 10 
‘Share based payment expense 109 250 
Provisionsfo bad & doubtil advances. - 20 
Balances witen off 548 481 
Income on fair valationoffinancil assets (3) - 
Loss/(Prof) on sal ofinvestments in subsiciary 37907 - 
(Protyioss on sale of ivestmens (net) “00) @3) 

‘Operating loss before working capital changes and ofher adjustments: 1569) @6 
Working capitlchanges and other afustmens: 

Other curent and non-current assets @) @39 
Other curent and non-curent financial assets 00 ) 
Other curent and non-current financa abilies 12 98 
Other curent abites 185) 250 

“Gash used i operating actiities @179) () 
Income taxes refund / (paid) - et 384 1855 

et cash (used In) generated from operating actviies (A) 669 54 
B Cash flow from investing activities 

Purchase ofproperty, lant and equipment and itangibl assets (incing capital advances) (o) ) 
Movement infxed deposts (net 30 
Proceeds from sak of bond 60004 . 
Investment n bond (69500) 
(nvesimentin) / Proceeds from sale of mual unds (net) 7) - 
Proft from sale f investments - mutualfunds (ne) - 83 
Proceeds fom sal of investments - equy shares 15413 o1 
Proceeds fom sal ofinvesiments - reference s 5036 - 
Proceeds flom sae o nvestments - debentures. 12825 - 
Proceads from sal ofinvesiments n it vertures companies and olhers - equily shares. 9000 
Intercorporate loans and advances received backigien fo subsdiary comparies (nel (5491.1) 77.1) 
Inter-corporate loans received back fom others 58836 250 
Intercorporate loans given to others ®4700) - 
Interest roceived 1927 847 
et cash (used )/ generated from nvesting activities (8) (K] [ 

T Cash flow from financing activites 
Proceads from ssue of equl share capia (inouing secures premium) 85406 25 
Proceeds fom ssue of debertures 15000 
Redemption of debentures. @500 (17000) 
Inter-corporate borrowigs taken 1160 1075 
Intercorporale borowings repaid @4 @s) 
Interest pa on borowngs. 720 “140) 
Payment o leaso iabifes @33) (144) 
Wet cash generated from/ (used i) inancing activites (C) 3579 @) 

D Net (docrease)  ncrease in cash and cash equivalents (A+B+C) 09) Ex) 
E_Gash and cash equialents at the beginning of theyear 1187 645 

‘Cash and cash equivalents at the end of the year (D+E) 078 87 

Page s 



& During year ended 31 Warch 2021, o Baard of Dvciors of 1 Company had Consigered and approved e proposal of merger of NAM Esiates Prvaie 
Limited (NAW Estates’) and Embassy Ono Commarcal Propery Dovalopment Privalo Limd (NAM Opoo’) both Embassy group enties wi the 
Company (‘Amalgamation". The proposed Amalgamaton wl bo ahioved trough 2 cashless camposte scheme of amalgamation of NAM Estates and 
NAM Ope o the Company, n acoordanca wth Section 230-232 oft Comparies Act 2013 read wih ho nes rame thereunder, a amended, nd e 
Securtes and Exchange Board of Inda crcular no. GFDIDILYGIFZ2017721 dated 10 March 2017, as amendad and cther appicable reguatons ancl 
provision. subject 10 necessary saluory and other approvals (‘Scheme?). Upon affctiveness of the Schemo, IBREL wilssus s saudy shares, i 
‘ccordance wih he approved sharo Swap ratos 1 o sharohodrs of NAM Estates and NAM Opco, which wil includo Embassy promota and promoar 
entes, Embassy insttutonalInvestrs and olnr shareholders. For the proposed Amaigamation and artiving to share Swap raio, BREL is valued at | 
9250 por share. The Scheme had boen granted approval by Compeion Commission of india (‘CGI') and SEBUStock exchanges. The Compary had fied 
h raquisko int applcatin wih urisdctonal bonch of NCLT,for 5 approval 0 the Schomo of Morgor 
The Hon'ble Natonal Company Law Trounal, Chandigarh Bench (1ICLT"), NCLT vide is order dated 23 December 2021, had diecied the Company 1 
convene a meing of ks shareholder on 12 February 2022, through Video Corference/Other Audio Visual Means, under the Ghaimanship of NCLT| 
appoinied Chabprson, 1 soak approval ofsharshaldors of tha Company 1 he proposad Schor of Morgar. 
The Ecuity shareholders of the Compary, a teir meeting hekd on 12 February 2022, have approved, wih requisie majorty, the proposed Scheme of 
Amalgamation of NAM Estates Prvate Limted, Embassy One Commercial Poperty Developments Prvate Limilsd and Indiabuils Real Etats Linited anl 
ol respectivo shareholdors and crogiors. 
“The Hon'ble National Gompany Law Trbunal CNCLT), Ghandigarh 3anch, on 03 May 2023, pronounced an order, pursuant 1 which the sanction 1o thel 
Verger has been wihek. The Board of Dirctor of tho Compan, in ther meeting held on 17 May 2023, has discussed and evakated logal optins| 
avallble wih tho Company and decided fo challnge the said Orcer by ling an appeal bfore the Kon'ble Natonal Company Law Appelate Triunal 
CNGLAT), New i The Board has futher uthorzed he Reorgarizaion Comitee 10 take necessary steps i this regard 
‘Gode on Socil Securty, 2020 (Code) has been nolfied in the Offcial Gazette o Inda on 29 December 2020, which could impact the contrbutons o the 
‘Gompany towards certain employment benelts. Efectve date from which changes are appicable is yet {0 be nolified and the rules are yet 1o be framed. 
Impact,f any. of change wil b assessed and accounted for i the period of notfcation of rlevan provisions. 
‘The Company's primary business segment s roflected based on princpal busingss activiles carred on by the Gompany. As per Indian Accourting Standarc| 
108 as notiied under the Companies (Indian Accourting Standards) Rules, 2015 as specified in Secton 133 of the Companies Act, 2013, the Company| 
‘operates in one reportable businass segment .. real estate project advisory and consruction and development of nfrastructurolreal estate projects and s 
primariy operating i Inda and hence, considorod as single geograptical sogment. 
Previous periodiyear numbers have been regroupedieciassified whe-ever considered necessary. 

Rogistered Office : Ofice No 01-1001, WeWork. Blue One Square, Usyog Vinar Phase 4 Rd, Gurugram, Haryana 122016 
‘Corporata Identiy Number (CIN) : L45101HR2006PLC085408. 

FOR AND ON BEHALF OF BOARD OF DIRECTORS 

F— Y 
Date : 30 May 2023 
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Agarwal Prakash < Co. 
CHARTERED ACCOUNTANTS 

508, Indra Prakash, 21, Barakhamba Road, New Delhi — 110001 

Fax : 011-43516377 

E-mail : contact@apnco.org 

Independent Auditor's Report on Consolidated Annual Financial Results of the 

Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

To The Board of Directors of Indiabulls Real Estate Limited 

Opinion 

1. We have audited the accompanying consolidated annual financial results (‘the Statement’) of 

Indiabulls Real Estate Limited (‘the Holding Company') and its subsidiaries (the Holding 

Company and its subsidiaties together referred to as ‘the Group’) (tefer Annexure 1 for the 
list of subsidiaries included in the Statement) for the year ended 31 March 2023, attached 

herewith, being submitted by the Holding Company pursuant to the requirements of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 (‘Listing Regulations’), including relevant circulars issued by the SEBI from time to 

time. 

In our opinion and to the best of our information and according to the explanations given to 

us and based on the consideration of the report of other auditor or separate audited financial 

statements of certain subsidiaries, as referred to in paragraph 14 below, the Statement: 

(i) includes the annual financial results of the following entities (refer Annexure 1 for the list 

of subsidiaries included in the Statement); 

(i) is presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations, read with SEBI Circulars CIR/CFD/FAC/62/2016 dated 5 July 2016 

(hereinafter referred to as ‘the SEBI Circular’); and 

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards 

(‘Ind AS’) prescribed under section 133 of the Companies Act, 2013 (‘the Act’), read with 

relevant rules issued thereunder, and other accounting principles generally accepted in 

India, of the consolidated net loss after tax and other comprehensive income and other 

financial information of the Group for the year ended 31 March 2023. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified 

under section 143(10) of the Act. Our responsibilities under those Standards are further 

described in the Awditor’s Responsibilities for the Audit of the Statement section of our report. We 

are independent of the Group in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of India (‘the ICAT) together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions 
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of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities 

in accordance with these requirements and the Code of Ethics. We believe that our audit 

evidence obtained by us and that obtained by the other auditor in terms of their reports 

referred to in paragraph 13 of the Other Matter section below, is sufficient and appropriate 

to provide a basis for our opinion. 

Management’s and Those charged with Governance Responsibilities for the Statement 

4. This Statement, which is the responsibility of the Holding Company’s management and has 
been approved by the Holding Company’s Board of Directors, has been prepared on the 
basis of the consolidated annual financial statements. 

5. The Holding Company’s Board of Directors is responsible for the preparation and 
presentation of the Statement that gives a true and fair view of the net profit/loss after tax 

and other comprehensive income, and other financial information of the Group in 

accordance with the accounting principles generally accepted in India, including Ind AS 

prescribed under section 133 of the Act, read with relevant rules issued thereunder and 

other accounting principles generally accepted in India, and in compliance with Regulation 

33 of the Listing Regulations including SEBI Circulars. 

6. The Holding Company’s Board of Directors is also responsible for ensuring accuracy of 

records including financial information considered necessary for the preparation of the 

Statement. Further, in terms of the provisions of the Act, the respective Board of Directors 

/ management of the companies included in the Group are responsible for maintenance of 

adequate accounting records in accordance with the provisions of the Act for safeguarding 

of the assets of the Group and for preventing and detecting frauds and other irregularities; 

selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and design, implementation and maintenance of 

adequate internal financial controls, that were operating effectively for ensuring the 

accuracy and completeness of the accounting records, relevant to the preparation and 

presentation of the financial results, that give a true and fair view and are free from material 

misstatement, whether due to fraud or error. These financial results have been used for the 

purpose of preparation of the Statement by the Directors of the Holding Company, as 

aforesaid. 

7. In preparing the Statement, the respective Board of Directors of the Companies included 

in the Group are responsible for assessing the ability of the Group to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting, unless the respective Board of Directors/management either 

intends to liquidate the Group or to cease operations, or has no realistic alternative but to 

do so. 

8. The respective Board of Directors/management of the companies included in the Group 

are responsible for overseeing the financial reporting process of the companies included in 

the Group. 
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Auditor’s Responsibilities for the Audit of the Statement 

9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole 

is free from material misstatement, whether due to fraud or etror, and to issue an auditor’s 

report that includes our opinion. Reasonable assurance is a high level of assurance, but is 

not a guarantee that an audit conducted in accordance with the Standards of Auditing 

specified under section 143(10) of the Act, will always detect a material misstatement when 

it exists. Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of this Statement. 

10. As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 

¢ Identify and assess the risks of material misstatement of the Statement, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our 

opinion. The 1isk of not detecting a material misstatement resulting from fraud is higher 

than for one resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

¢ Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, 

we are also responsible for expressing our opinion on whether the company has 

adequate internal financial controls system in place and the operating effectiveness of 

such controls. 

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the management. 

¢ Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company’s 

ability to continue as a going concern. If we conclude that a material uncertainty exists, 

we are required to draw attention in our auditor’s report to the related disclosures in the 
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions 

are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the Company to cease to continue as a 

going concern. 

¢ Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events 

in 2 manner that achieves fair presentation. 

30f7



Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant 

to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (cont’d) 

11. 

12. 

13. 

¢ Obtain sufficient appropriate audit evidence regarding the financial results/financial 

information/ financial statements of the entities within the Group to express an opinion 

on the Statement. We are responsible for the direction, supervision, and performance of 

the audit of financial information of such entities included in the Statement, of which we 

are the independent auditors. For the other entity included in the Statement, which have 

been audited by the other auditor, such other auditor remains responsible for the 

direction, supervision, and performance of the audits carried out by them. We remain 

solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such 

other entities included in the Statement, of which we are the independent auditors, 

regarding, among other matters, the planned scope and timing of the audit and significant 

audit findings, including any significant deficiencies in internal control that we identify 

during our audit. 

We also provide those charged with governance with a statement that we have complied 

with relevant ethical requirements regarding independence, and to communicate with them 

all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards. 

We also  performed  procedures in  accordance  with  SEBI  Circular 

CIR/CFD/CMD1/44/2019 dated 29 March 2019, issued by the SEBI under Regulation 

33(8) of the Listing Regulations, to the extent applicable. 

Other Matters 

14. We did not audit the annual financial statements / financial information of certain foreign 

subsidiaries included in the Statement, whose financial information reflects total assets ¥ 

6,293.1 million as at 31 March 2023, total revenues of Nil, total net profit/(loss) after 

exceptional items & tax of ¥ (4,056.6) million, total comprehensive income of ¥ (3,529.3) 

million and cash outflows (net) of ¥ 9.3 million for the year ended on that date, as 

considered in the Statement. These annual financial statements / financial information 

have been audited by other auditor, whose audit report have been furnished to us by the 

management, and our opinion in so far as it relates to the amounts and disclosures included 

in respect of these subsidiaries is based solely on the audit reports of such other auditor, 

and the procedures performed by us as stated in paragraph 13 above. 

Further, these subsidiaries are located outside India, whose annual financial statements 

have been prepared in accordance with accounting principles generally accepted in their 

respective countries and which have been audited by other auditor under generally 

accepted auditing standards applicable in their respective countries. The Holding 

Company’s management has converted the financial information of such subsidiaries from 
accounting principles generally accepted in their respective countries to accounting 

principles generally accepted in India. We have reviewed these conversion adjustments 

made by the Holding Company’s management. Our conclusion, in so far as it relates to the 
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amounts and disclosures included in respect of these subsidiaries is based on the audit 

report of other auditor and the conversion adjustments prepared by the management of the 

Holding Company and reviewed by us. 

Our opinion on the Statement is not modified in respect of the above matters with respect 

to our reliance on the work done and reports of the other auditors. 

15.  The Statement includes the consolidated financial results for the quarter ended 31 March 

2023, being the balancing figures between the audited consolidated figures in respect of full 

financial year and the published unaudited year to date figures up to the third quarter of the 

current financial year, which were subject to limited review by us. 

For Agarwal Prakash & Co. 

Chartered Accountants 

Firm's Registration No.: 005975N 

Digitally signed by 
VIKAS VIKAS AGGARWAL 
AGGARWAL Date: 2023.05.30 

17:2805 +0530° 

Vikas Aggarwal 

Partner 

Membership No.: 097848 

UDIN: 23097848BGUTVO8149 

Place: New Delhi 

Date: 30 May 2023 
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Annexure 1 

List of entities included in the Statement 

Athena Land Development Limited, Athena Builders and Developers Limited, Athena 

Buildwell Limited, Athena Infrastructure Limited, Ceres Constructions Limited, Ceres Estate 

Limited, Ceres Infrastructure Limited, Ceres Land Development Limited, Ceres Properties 

Limited, Diana Infrastructure Limited, Diana Land Development Limited, Fama Infrastructure 

Limited, Fama Properties Limited, Flora Land Development Limited (upto 25 August 2022), 

Hermes Builders And Developers Limited, Hermes Properties Limited, Indiabulls Buildcon 

Limited, Makala Infrastructure Limited, Indiabulls Constructions Limited, Indiabulls Lands 

Limited, Ivonne Infrastructure Limited, Indiabulls Estate Limited, Indiabulls Commercial 

Estate Limited, Indiabulls Engineering Limited, Indiabulls Land Holdings Limited, Indiabulls 

Infrastructure  Projects Limited, Indiabulls Commercial Properties Limited, Manjola 

Infrastructure Limited, Indiabulls Infraestate Limited, Juventus Constructions Limited, Juventus 

Estate Limited (upto 23 December 2022), Juventus Land Development Limited, Lucina Land 

Development Limited, Nilgiri Infraestate Limited, Nilgiri Infrastructure Development Limited, 

Nilgiri Infrastructure Projects Limited, Noble Realtors Limited, Nilgiri Land Holdings Limited, 

Nilgiri Lands Limited, Nilgiri Land Development Limited, Nilgiri Infrastructure Limited, Selene 

Constructions Limited, Selene Infrastructure Limited, Selene Land Development Limited, , 

Shivalik Properties Limited, Sylvanus Properties Limited, Triton Properties Limited, 

Vindhyachal Land Development Limited, Vindhyachal Infrastructure Limited, Zeus Buildwell 

Limited, Zeus Estate Limited, Devona Properties Limited, Sentia Real Estate Limited, Sophia 

Real Estate Limited, Sophia Constructions Limited, Albina Real Estate Limited, Airmid 

Properties Limited, Albasta Properties Limited, Varali Real Estate Limited, Varali Constructions 

Limited, Aurora Builders And Developers Limited, Citra Properties Limited, Apesh Real Estate 

Limited, Apesh Properties Limited, Albina Properties Limited (upto 25 August 2022), Corus 

Real Estate Limited, Fornax Constructions Limited, Chloris Real Estate Limited (upto 01 

August 2022), IB Holdings Limited, Elena Properties Limited, Elena Constructions Limited, 

Fornax Real Estate Limited, Indiabulls Multiplex Services Limited, Airmid Developers Limited 

(upto 25 August 2022), Sentia Developers Limited, Sentia Constructions Limited, Citra 

Developers Limited, Devona Developers Limited, Indiabulls Realty Company Limited, 

Indiabulls Projects Limited, Indiabulls Housing Developers Limited, Lenus Properties Limited, 

Lenus Constructions Limited, Sentia Infrastructure Limited, Sepset Developers Limited, 

Devona Infrastructure Limited, Varali Infrastructure Limited, Mariana Constructions Limited, 

Mariana Developers Limited (upto 25 August 2022), Indiabulls Housing And Land 

Development Limited, Mariana Real Estate Limited, Albasta Developers Limited, Albasta 

Infrastructure Limited, Albasta Real Estate Limited, Angles Constructions Limited, Lenus 

Infrastructure Limited, Mariana Properties Limited, Serida Properties Limited, Mabon 

Constructions Limited, Mabon Properties Limited (upto 23 December 2022), Mabon 

Infrastructure Limited, Milky Way Buildcon Limited (upto 23 December 2022), Indiabulls 

Industrial Infrastructure Limited, Varali Properties Limited, Apesh Constructions Limited, 

Limited, Mariana Properties Limited, Serida Properties Limited, Mabon Constructions Limited, 

Mabon Properties Limited, Mabon Infrastructure Limited, Milky Way Buildcon Limited, 

Indiabulls Industrial Infrastructure Limited, Varali Properties Limited, Apesh Constructions 
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Limited, IB Assets Limited, Fama Builders And Developers Limited, Juventus Infrastructure 

Limited, Kailash Buildwell Limited, Kaltha Developers Limited, Nilgiri Buildwell Limited, 

Serida Infrastructure Limited, Ashkit Constructions Limited, Vonnie Real Estate Limited, Fama 

Land Development Limited, Amadis Land Development Limited, Karakoram Buildwell 

Limited, Karakoram Properties Limited, Aedos Real Estate Company Limited, Lucina Estate 

Limited, Triton Infrastructure Limited, Vindhyachal Buildwell Limited, Zeus Builders And 

Developers Limited, Paidia Infrastructure Limited, Fama Estate Limited, Lucina Builders And 

Developers Limited, Lorita Developers Limited, Fama Construction Limited, Lavone Builders 

And Developers Limited, Juventus Properties Limited, Lucina Buildwell Limited, Lucina 

Properties  Limited, Selene Buildwell Limited, Selene Properties Limited, Tefia Land 

Development Limited, Vindhyachal Developers Limited, Zeus Properties Limited, Varali 

Developers Limited, Platane Infrastructure Limited, Triton Buildwell Limited, Galium Builders 

And Developers Limited, Linnet Infrastructure Limited, Linnet Constructions Limited, Linnet 

Developers Limited, Linnet Real Estate Limited, Linnet Properties Limited, Edesia 

Constructions Limited, Edesia Developers Limited, Edesia Infrastructure Limited, Lorena 

Developers Limited, Lorena Builders Limited, Lorena Infrastructure Limited, Lorena 

Constructions Limited, Lorena Real Estate Limited, Parmida Constructions Limited, Majesta 

Developers Limited, Majesta Infrastructure Limited, Majesta Builders Limited, Majesta 

Properties Limited, Majesta Constructions Limited, Nerissa Infrastructure Limited, Nerissa Real 

Estate Limited, Nerissa Developers Limited, Nerissa Properties Limited, Nerissa Constructions 

Limited, Cobitis Real Estate Limited, Tapir Constructions Limited, Serpentes Constructions 

Limited, Airmid Real Estate Limited, Sepset Real Estate Limited, Kenneth Builders & 

Developers Limited, Catherine Builders & Developers Limited, Bridget Builders and 

Developers Limited, Dev Property Development Limited, Shoxell Holdings Limited (upto 17 

May 2022), Brenformexa Limited, Grand Limited, Indiabulls Property Management Trustee 

Pte. Ltd. (upto 05 January 2023), Ariston Investments Limited, Ariston Investments Sub C 

Limited (upto 18 August 2022), M Holdco 1 Limited, M Holdco 2 Limited, M Holdco 3 

Limited, Navilith Holdings Limited, Indiabulls Real Estate Limited — Employees Welfare Trust. 
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Agarwal Prakash < Co. 
CHARTERED ACCOUNTANTS 

508, Indra Prakash, 21, Barakhamba Road, New Delhi — 110001 

Fax : 011-43516377 

E-mail : contact@apnco.org 

Independent Auditor's Report on Standalone Annual Financial Results of the Company 

Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

To The Board of Directors of Indiabulls Real Estate Limited 

Opinion 

1. We have audited the accompanying standalone annual financial results (‘the Statement’) of 

Indiabulls Real Estate Limited (‘the Company') for the year ended 31 March 2023, attached 

herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing 

Regulations’), including relevant circulars issued by the SEBI from time to time. 

In our opinion and to the best of our information and according to the explanations given to 

us, the Statement: 

(i) is presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations, read with SEBI Circulars CIR/CFD/FAC/62/2016 dated 5 July 2016 and 

CIR/IMD/DF1/69/2016 dated 10 August 2016 (hereinafter referred to as ‘the SEBI 

Circulars’); and 

(i) gives a true and fair view in conformity with the applicable Indian Accounting Standards 

(Ind AS’) prescribed under section 133 of the Companies Act, 2013 (‘the Act), read with 
relevant rules issued thereunder, and other accounting principles generally accepted in 

India, of the standalone net loss after tax and other comprehensive income and other 

financial information of the Company for the year ended 31 March 2023. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified 

under section 143(10) of the Act. Our responsibilities under those Standards are further 

described in the Awditor’s Responsibilities for the Audit of the Statement section of our report. We 
are independent of the Company in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of India (‘the ICAT) together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions 

of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities 

in accordance with these requirements and the Code of Ethics. We believe that our audit 

evidence obtained by us, is sufficient and appropriate to provide a basis for our opinion. 
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Management’s and Those charged with Governance Responsibilities for the Statement 

4. 

o 

This Statement has been prepared on the basis of the standalone annual financial 

statements. 

The Company’s Board of Directors is responsible for the preparation and presentation of 

the Statement that gives a true and fair view of the net profit/loss and other 

comprehensive income and other financial information of the Company in accordance with 

the accounting principles generally accepted in India, including Ind AS prescribed under 

section 133 of the Act, read with relevant rules issued thereunder and other accounting 

principles generally accepted in India, and in compliance with Regulation 33 of the Listing 

Regulations including SEBI Circulars. 

This responsibility also includes maintenance of adequate accounting records in accordance 

with the provisions of the Act for safeguarding of the assets of the Company and for 

preventing and detecting frauds and other irregularities; selection and application of 

appropriate accounting policies; making judgments and estimates that are reasonable and 

prudent; and design, implementation and maintenance of adequate internal financial 

controls, that were operating effectively for ensuring the accuracy and completeness of the 

accounting records, relevant to the preparation and presentation of the Statement that give 

a true and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the 

Company’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless management 

either intends to liquidate the Company or to cease operations, or has no realistic 

alternative but to do so. 

The Board of Directors is also responsible for overseeing the Company’s financial 
reporting process. 

Auditor’s Responsibilities for the Audit of the Statement 

9. 

10. 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole 

is free from material misstatement, whether due to fraud or error, and to issue an auditor’s 

report that includes our opinion. Reasonable assurance is a high level of assurance, but is 

not a guarantee that an audit conducted in accordance with the Standards of Auditing 

specified under section 143(10) of the Act, will always detect a material misstatement when 

it exists. Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of this Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 
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¢ Identify and assess the risks of material misstatement of the Statement, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our 

opinion. The 1isk of not detecting a material misstatement resulting from fraud is higher 

than for one resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

¢ Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, 

we are also responsible for expressing our opinion on whether the company has 

adequate internal financial controls system in place and the operating effectiveness of 

such controls. 

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

¢ Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 

we are requited to draw attention in our auditor’s report to the related disclosures in the 
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions 

are based on the audit evidence obtained up to the date of our auditor’s report. 

However, future events or conditions may cause the Company to cease to continue as a 

going concern. 

¢ Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events 

in 2 manner that achieves fair presentation. 

11.  We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control that we identify during our audit. 

12. We also provide those charged with governance with a statement that we have complied 

with relevant ethical requirements regarding independence, and to communicate with them 

all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards. 
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Other Matters 

13.  The Statement includes the financial results for the quarter ended 31 March 2023, being the 

balancing figures between the audited figures in respect of full financial year and published 

unaudited year to date figures up to the third quarter of the current financial year, which 

were subject to limited review by us. 

For Agarwal Prakash & Co. 

Chartered Accountants 

Firm's Registration No.: 005975N 

Digitally signed by 
VIKAS VIKAS AGGARWAL 
AGGARWAL Date: 2023.0530 

172839 40530 

Vikas Aggarwal 

Partner 

Membership No.: 097848 

UDIN: 23097848BGUTVN9548 

Place: New Delhi 

Date: 30 May 2023 
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Indiabulls 
REAL ESTATE 

Date: May 30,2023 

Scrip Code — 532832 IBREALEST/EQ 

BSE Limited National Stock Exchange of India Limited 

Phiroze Jeejeebhoy Towers, “Exchange Plaza”, Bandra-Kurla Complex, 

Dalal Street, Bandra (East), 

MUMBATI — 400 001 MUMBAI — 400 051 

Sub: Declaration pursuant to Regulation 33(3)(d) of the Securities & Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

Dear Sirs, 

DECLARATION 

I, Manish Kumar Sinha, Chief Financial Officer of Indiabulls Real Estate Limited, having 

its Registered Office at Office No 01-1001, WeWork, Blue One Square Udyog Vihar Phase 4 

Gurugram 122016 Haryana, hereby declare that, the Statutory Auditors of the Company, M/s 

Agarwal Prakash & Co. (FRN: 005975N) have issued their Audit Report with unmodified 

opinion on Audited Financial Results of the Company (Standalone & Consolidated) for the 

quarter and financial year ended 31 March, 2023. 

This Declaration is given in compliance to Regulation 33(3)(d) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended, by the SEBI 

(Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2016, vide 

notification No. SEB/LAD-NRO/GN/2016-17/001 dated May 25, 2016, and Circular no. 

CIR/CFD/CMD/ 56/2016 dated May 27, 2016. 

Kindly take this declaration on your records. 

Yours sincerely, 

for Indiabulls Real Estate Limited 

MANISH R 
KUMARSINHA 355 2236520 

Manish Kumar Sinha 

Chief Financial Officer 

Indiabulls Real Estate Limited 
CIN: L45101HR2006PLC095409 

Corporate Office: WeWork Vaswani Chambers, 264/265, Dr. Annie Besant Road, Worli, Mumbai — 400030, Tel.: (022) 61899600 

Registered Office: Office No 01-1001, WeWork, Blue One Square, Udyog Vihar Phase 4 Rd, Gurugram — 122016, Haryana, Tel/Fax: 0124 5025020 

Email: helpdesk@indiabulls.com Website: http://www. indiabullsrealestate.com
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Indiabulls 
REAL ESTATE 

April 28,2023 

Scrip Code — 532832 IBREALEST/EQ 

BSE Limited National Stock Exchange of India Limited 
Phiroze Jeejeebhoy Towers, “Exchange Plaza”, Bandra-Kurla Complex, 
Dalal Street, Bandra (East), 

MUMBAI — 400 001 MUMBALI — 400 051 

Sub: Reporting of initial disclosure to be made by entities identified as Large 

Corporates 

Dear Sir/ Madam, 

Pursuant to SEBI Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 
(‘SEBI Operational circular’), we hereby confirm that Indiabulls Real Estate Limited is not a 
Large Corporate as per the applicability criteria given under the Chapter XII of the said SEBI 

Operational Circular. 

Relevant disclosure required under the said SEBI Operational Circular, is given in the enclosed 
Annexure. 

‘We request you to kindly take the same on record. 

Thanking you, 

Yours truly, 
for Indiabulls Real Estate Limited 
SACHIN Digitally signed by 

SACHIN 
CHITTARAN  CHITTARANIAN SHAH 

Date;202304.28 
JAN SHAH 120602 <0530 

Sachin Shah 

Executive Director 

Encl: Annex - XII-A 

Indiabulls Real Estate Limited 
CIN: L45101HR2006PLC095409 

Corporate Office: WeWork Vaswani Chambers, 264/265, Dr. Annie Besant Road, Worli, Mumbai — 400030, Tel.: (022) 61899600 

Registered Office: Office No 01-1001, WeWork, Blue One Square, Udyog Vihar Phase 4 Rd, Gurugram — 122016, Haryana, Tel/Fax: 0124 5025020 
Email: helpdesk@indiabulls.com Website: http://www.indiabullsrealestate.com



indiabulls 
REAL ESTATE 

Annex - XTI-A: Initial Disclosure 

S1. No. | Particulars Details 
1 Name of the company . Indiabulls Real Estate Limited 

2 CIN L45101HR2006PLC095409 

3 Outstanding borrowing of company as on 31st 0.00 
March (in Rs. crore) 

4 Highest credit rating during the previous FY along | AA- 
with name of the CRA Name of Credit Rating Agency - 

Infomerics Valuation and Rating 

Pvt Ltd and Brickworks Ratings 
India Pyt Ltd 

3 Name of stock exchange* in which the fine shall be | N.A. 

paid, in case of shortfall in the required borrowing 
under the framework 

We confirm that we are not a Large Corporate as per the applicability criteria given under the Chapter 

XII of SEBI Operational circular dated August 10, 2021. 

Manish Kumar Sinha 
Finance Director 
E-mail ID: Sinha.manish@indiabulls.com 

*In terms paragraph of 2.2(d) of the circular, beginning FY2022, in the event of shortfall in the 

mandatory borrowing through debt securities, a fine of 0.2% of the shortfall shall be levied by Stock 
Exchanges at the end of the two-year block period. Therefore, an entity identified as LC shall provide, 

in its initial disclosure for a financial year, the name of stock exchange to which it would pay the fine 
in case of shortfall in the mandatory borrowing through debt markets. 

Indiabulls Real Estate Limited 
CiN: L45101HR2006PLC095409 

Corporate Office: WeWork Vaswani Chambers, 264/265, Dr. Annie Besant Road, Worli, Mumbai — 400030, TeL.: (022) 61899600 
Registered Office: Office No 01-1001, WeWork, Blue One Square, Udyog Vihar Phase 4 Rd, Gurugram ~ 122016, Haryana, Tel/Fax: 0124 5025020 

Email: helpdesk@Indiabulls.com Website: http://www.indlabullsrealestate.com
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