uniform accounting policies.

2 Figures for the prior period/year have been regrouped and / or raclassified wherever considered necessary.

Indiabulls Real Estate Limited
Unaudited Consolidated Financial Results
for the quarter and nine months ended December 31, 2010
(Rs. in Lakhs)
Quarter ended Nine Months ended Year ended
Particulars
31.12.2010 31.12.2009 31.12.2010 31.12.2009 31.03.2010
(Unaudited) (Unaudited) {Unaudited) {Unaudited) (Audited)
1_Net Sales/ Income from Operations 39,966.15 3,746,189 A7,136.57 6,862.26 12,935.87
2 Expanditure
a) Cost of Land, Plots, Constructed Properties and Others 2522587 2,952.18 §7,186.15 5,400.11 £,236.04
b) Employees Cost &874.10 1,855.67 3,451.94 3,636.44 6,403.62
c) Depreciation { Amortisation T727.33 322 64 1,484 65 92773 1,256.66
d) Other Expenditure 1,580.18 2,355,786 3,815.03 7,338.65 8,014.24
Total 28,407.28 7,286.25 66,047.77 17,303.93 24,910.56
3 Profit{ (Loss) from Operations before Cther Income, [nterest and Exceptional ltems (1-2) 11.558.87 {3,540.08) 21,088.80 {10.441.687) (11.974.69)|
4 Other Income 1.818.77 4,801.90 6,311.24 14,050.43 16,987.59
5 Profit/ (Loss) before Interest and Exceptional ltemns (3+4) 13,375.64 1,261.84 27,400.04 3,608.78 5,012.90
| 6 Interest and Finance Charges 175.83 427.63 1,444.26 47,81 987.94
7 _Profit/ (Loss) after Interast but bafore Exceptional ltems (5-6} 13,199.81 834.21 25,955.78 2,680.95 4,044 .98
8 Excaptional items - - - -
9 Profit f {Loss) from Ordinag Activities before tax (7+8) 13,199.81 834.21 2595578 2 660.85 404496
10 Tax expense (including Deferrad Tax and Wealth lax) 5,361.47 (156.14) 10,554.18 2,608.54 3,368.88
11 _Net Profit f {Loss) from Ordinary Activities after tax (8-10) 7,838.34 990.35 15,401.60 54.41 675.08
12 Extraordinary ltems (net of tax expense Rs. Nil) - - - - -
13 Net Profit / (Loss) for the period/year bafare Minority Interest (11-12) 7,628.34 990.35 15,401.60 54.41 675.08
14 Minority Interest for the period/year 177.30 713.96 589.47 1,741.94 227711
15 Net Profit / {Loss) for the periodiyear after Minority interest {13-14) 7,661.04 2765.29 14,802.13 (1,687.53) (1,602.03)
16 Preference Dividend for the period/year (including corporate dividend tax thereon) - - = 802.37 B02.37
17_Paid-up Equity Share Capital (Face Value of Rs.2 per Equity Share) 8,035.81 8,028.50 8,035.81 8,029.50 8,030.78
18 Paid-up Praference Share Capital (Face Value of Rs.138 per Prafarance Share) - - - - .
18 Reserves excluding Revaluation Reserves as per Balance Shaet 927,404.21
20 Minority Interest 203,898.92 200,117.65 203,888.92 200,117.65 159,555.23 |
21 Share of Resarves and Surplus in Associates (included in other income / (expanditure) abova) 108.92 (562.48) 238.79 (2 B82 35) (2,962.17)
22 Earnings per Share before extracrdinary items (Face Value of Rs.2 per Equity Share)
-Basic (Rs) 1.85 0.01 3.51 (0.85) (0.87)
-Diluted (Rs) 1.82 0.01 3.48 (0.85) (0.87)
Earnings per Share after extracrdinary items (Face Value of Rs.2 per Equity Share)
-Basic (Rs) 185 0.01 351 (0.85) . (0.87)
-Diluted (Rs) 1.82 0.01 3.46 (0.85) {0.87)
23 Public Shareholding
- Number of Equity Sharas 297,970,949 321815747 297,970,949 321,815,747 316,484,534
- Percentage of Shareholding T4.16% 80.16% T4.16% B0.16% 78.82%
24 Promoters and prometer group Shareholding
&) Pledged/Encumberad
-Number of shares 35625223 - 35,625,223 - 35,625,223
- Parcentage of shares {as a % of the total shareholding of promoter and promoter group) 38.57% 0.00% 3B.57T% 0.00% 48.55%
- Percentage of shares (as a % of the total share capital of the company) 8.87% 0.00% B.BT% 0.00% B.87%
b) Non-encumbered
-Number of shares 56,746,981 67,116,685 56,746,981 67,116,685 37,755,402
- Percentage of shares {as a % of the total shareholding of promoter and promoter group) 61.43% 100.00% 61.43% 100.00% 51.45%
- Parcentage of shares (as a % of the total share capital of the company) 14.12% 16.72% 14.12% 16.72% 5.40%
Netes to Financial Results :-
1 Indizbulls Real Estate Limited conducts its operations along with its subsidiaries and associate, Tha Consolidated fi ial are prepared in accordance with the principles and
procedures for the preparation and presentation of Consclidated Accounts as set out in the Accounting Standards (AS 21) on "Consclidated Financial Statements” as notified by the|

Companies (Accounting Standards) Rules, 2008, as amended. The Investment in associate is accounted on "Equity Method". The consolidated financial statements are prepared by applying|




Indiabulls Real Estate Limited (as standalone entity)
Unaudited Financial Results
for the quarter and nine months ended December 31, 2010
[Rs. in Lakhs)

Quarter ended Nine Months ended Year ended
Particulars
31.12.2010 31.12.2009 31.12.2010 31.12.2009 31.03.2010
{Unaudited) (Unaudited) (Unaudited) (Unaudited) {Audited)
1 Net Sales! Income from Operations 3.689.52 187.03 10,495.66 878.25 3,398.98
2 Expenditure
a) Employees Cost 257.97 304.92 744.06 1,338.08 2,789.10
b} Depreciation / Amortisation T6.73 T73.35 227.24 21777 280.60
) Other Expenditurs 982.50 429.30 2421.79 1,556.15 2,393.25
Total 1,317.20 B07.57 3,393.09 112.01 472,95
& Profit/ (Loss) from Operations bafore Othar Income, Interest and Exceptional ltams (1-2) 2,372.32 (620.54) 7,102.57 (2,233.76) (2,073.97)
4 Other Income 1,808.70 2,148.38 2,243.14 182.17 .544.74
5 Profit before Interest and Exceptional ltems (3+4) 4,179.02 1.527.82 9,345.71 5,928.41 7.B70.77
& _Interest and Finance Chargas 1,292.35 1,124.90 1,320.99 4,199.31 5,310.42
7 Profit after Interest but before Excaptional Items (5-6) 2,B86.67 402.92 8015.72 1,728.10 2,560.35
8 Exceptional items = = = - -
9 Profit from Ordinary Activities before tax (7+8) 2 7 402.92 015.72 1.728.10 2,5680.35
10 Tax expense (including Deferred Tax and Wealth tax} .58 (84.52) 52017 50.28 31580
| 11_Met Profit from Ordinary Activities after tax (8-10) 1.952.68 487 .44 . 395.55 1,678.82 2,244 45
2 Extraordinary Items (net of tax expense Rs. Nil) - - - - -
Met Profit after Extraordinary iterms {11-12) 1.952.68 4B7.44 5,395.55 1,678.82 2,244.45
14 Preference Dividend for the period/year (including corporate dividend tax tharaon) - - - B02.37 802.37
| 15 Paid-up Equity Share Capital (Face Value of Rs.2 per Equity Share) B,035.81 8,029.50 B.035.81 8,025.50 B.030.78
16 Paid-up Preferance Share Capital (Face Value of Rs.138 per Preference Share) - - - - -
17 Reserves excluding Revaluation Reserves as per Balance Sheet 533.392.84
18 Earnings Per Share before extraordinary itams (Face Value of Rs.2 per Equity Shara)
-Basic (Rs) 0.49 0.12 1.34 0.23 0.38
-Diluted (Rs) 0.48 012 1.32 0.23 0.37
Earnings Per Share after extraordinary itams (Face Value of Rs.2 per Equity Share)
-Basic (Rs) 0.49 012 1.34 0.23 0.38
-Diluted (Rs) 0.48 0.12 1.32 0.23 0.37
19 Public Shareholding
- Number of Equity Shares 257,970,849 321,815,747 287,970,849 321,815,747 316,484 534
- Percentage of Shareholding 74.16% 80.16% 74.16% 80.16% 78.82%
20 Promoters and prometer group Shareholding
a) Pledged/Encumbered
-Number of shares 35,625,223 - 35,625,223 - 35,625,223
- Percentage of sharas (as a % of the total shareholding of promoter and promoter group) 38.57% 0.00% 38.57% 0.00% 48.55%
- Percentage of sharas (as a % of the total share capital of the company) 8.87% 0.00% 8.87% 0.00% B.B7%
b) Non-encumberad
-Number of shares 56,748,981 67,116,685 56,746,981 67,116,885 37,756,402
- Percentage of shares (as a % of the total shareholding of prometer and promoter group) 51.43% 100.00% 61.43% 100.00% 51.45%
- Percentage of shares (as a % of the total share capital of the company) 14.12% 16.72% 14.12% 16.72% 9.40%
21 Iltems exceeding 10% of Total Expenditure
- Rent B30.77 174.22 1,269.35 508,99 782.19

Notes to Financial Results:
1 The consolidated and standalone financial results of Indiabulls Real Estate Limited {'|BREL", "the Company") for the quarter and nine months ended December 31, 2010 have been reviewed

by the Audit Committee and approved by the Board of Directors at its meeting held on January 18, 2011. The financial resuits pertaining to IBREL as a standalone entity have been subjected
to a limited review by the Statutery Auditors of the Company.

2 During the quarter, CARE has assigned "CARE A+" (pronounced 'Single A Plus') rating to the Term Loan / Non-Convertible Debenture (NCD) issue of the Company. Subsequently, the|
Company has successfully borrowed a sum of Rs. 900 crore by way of izsue of Non-Convertible Debentures.

3 During the quarter, at the Court-convensd mesting of the members of the Company, the members have approved the Scheme of Arrangement batwaen the Company and Indiabulls|
Wholesale Services Limited and their respective shareholders and creditars. The sald Scheme of Arrangament is now subject to the final approval by the Hon'ble High Court of Delhi at Ne
Dalhi.

4 During the quarter, the Board of Directors of the Company at their meeting held on October 20, 2010 inter alia, discussed a proposal to restructure / re-organize the power and infrastructure|

business of the Company and its subsidiaries. Subsequent to the guarter end, the Board of Directors considered and approved the recommendation of the Restructuring Committee fof
restructure the power and infrastructure business of the Company. The restructuring shall be implemented in terms of a composite scheme of arrangement under the provisions of Sectiong)
291-394 of the Companies Act, 1956 between the Company, Indiabulls Infrastructure and Power Limited (*IIPL7), Indiabulls Builders Limited (|IBEL") ~ & wholly owned subsidiary of the|
Company, Indiabulls Power Limited ("IPL"} — a 58.6% owned subsidiary of the Company, Foena Power Supply Limited ("PPSL") — a whelly owned subsidiary of IPL and their respective
shareholders and craditors (*Scheme").
The Scheme provides for restructuring of the share capital of the Company, the transfer by way of a demerger of the power business of IBREL as a geing concem to lIPL and the
amalgamation of IBL (2 wholly owned subsidiary of IBREL) into IBREL and various othar mattars consequential or otherwise integrally connected with the foregaing. The Scheme shall be
subject to necessary approvals of shareholders and creditors and sanction of the Hor'ble High Court of Delhi. The appainted date of the said demerger and amalgamation is April 1, 2011. On
the basis of valuation by an independent valuer and the faimess opinion by SEBI registered Merchant Banker on the valuation report, upon the Scheme becoming effective, post its sanction)
by the Hon'ble High Court of Delhi, shareholders of the Company will get 2.95 (two point nine five) squity shares of Rs. 2 each of IIPL for every 1(one) equity share of Rs. 2 sach held by|
them on the record date to be fixed by IBREL.

§ During the guarter, the members of the Company have passed the necessary resolutions:

a) to create, issue, offer and aliot, direcily or through a Trust, to the Eligible Employees, stock options not exceeding 3,00,00,000 in number, representing 3,00,00,000 equity shares of face)
value Rs. 2 each of the Company, in ane or more tranches and upon such terms and conditions as may be deemed appropriale by the Board, each option giving the right but not the|
obligation, to the holder, to acquire, purchase, or subscribe for cash, 3,00,00,000 fully paid equity shares of face value Rs. 2 each of the Company, in accordance with the terms of the|
‘Employees Stock Option Scheme-2010° ("IBREL ESOP-2010");

b) to create, issue, offer and allot, either diractly or through a trust, such number of stock options, in one or more tranches, in accordance with the terms of the 'Employee Stock Option
Scheme-2010" ("IBREL ESOP-2010") te Eligible Employees who are permanent employees of the subsidiaries of the Company, working in India or out of India, and the Directors of the
subsidiaries of the Company, whether whole-time or not, but not including the promoter directors or directors holding by themselves or through the relatives or any body corporate, 10% orf
more of the cutstanding equity of the Company;

c) to identify spacific Eligible Employees and grant options, during any one year, equal to, or exceeding, 1% of the issued capital (excluding outstanding warrants and conversions) of the
Company, at the time of grant under 'Employee Stock Option Scheme-2010° ("BREL ESOP-2010"),

6 During the quarter, the Company has disposed off two of its wholly owned subsidiaries and has sold one wholly owned subsidiary to another of its subsidiary. The Company has also invested
in two wholly owned subsidiaries during the quarter,

7 Subsequent tothe quarter end, the Compensation Committee of the Board of Directors of the Company, at its meeting held on January 04, 2011, has allotted an aggregate of 4,51,500 (Four
lac fifty one thousend five hundred) Equity shares of face value Rs, 2/- each to certain aligible amployees, who exercised their stock options vested in terms of 'Indiabulls Real Estate Limited -
Employees Stack Option Scheme 2006 and Indiabulls Real Estate Limited Employses Stock Option Schema 2008 (1), and upon receipt of full consideration thereof. Consaguent to the said
allotmant, the paid-up Equity share capital of the Company stands increased from Rs. 80,35,81,478/- divided into 40,17,80,738 Equity shares of face value Rs. 2/- each to Rs. 80,44,84 478/
divided into 40,22,42,23% Equity shares of face value Rs. 2/- each.

8 Number of Investor Complaints received and disposed off during the quarter ended December 31, 2010: Opening: Nil, Received: 4, Disposed off: 4, Pending: Mil,

9 The Company's primary business segment is reflected based on principal business activities carried on by the Company. The Company operates in one reportable business segment i.e.
Project Advisory which inter alia includes Real Estate/ power / infrastructure / other Projects Advisery and Construction & Development of infrastructure/real estate Projects” and in oney
geographical segment i.e., within India.

10 Figures for the prior periodfyear have been regrouped and { or reclassified wherever considered necessary.

FOR AND ON BEHALF OF EIOARIOF DIRECTORS
Flace : Mumbai Vipul Eansal

Date : January 18, 2011 Joint Managing Director

Registered Office : F-60, Malhotra Building, 2nd Floor, Connaught Place, New Delhi 110 001.




