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Sub:  Submission of audited financial results (standalone and consolidated) of Indiabulls 
Real Estate Limited for the quarter and financial year ended March 31, 2018, along 
with Audit Reports and declaration.   

  
Dear Sirs, 
 
Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“Regulations”), we enclose hereto, for your 
information and record, the audited standalone and consolidated financial results of Indiabulls 
Real Estate Limited (“the Company”) for the quarter and financial year ended March 31, 2018, 
duly approved by the Board of Directors of the Company at its meeting held today, April 25, 
2018, along with requisite information pursuant to Regulation 52(4) and a declaration pursuant to 
Regulation 33(3)(d) of the aforesaid Regulations. 
 
We also submit herewith Audit Reports dated April 25, 2018, 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, which commenced 
at 3:00 p.m. and concluded at 5:30 p.m. 
 
Thanking you, 
 
Yours truly 
for Indiabulls Real Estate Limited 

 
Ravi Telkar 
Company Secretary 
 
Encl: as above 
 
 

CC: Luxembourg Stock Exchange 
Luxembourg 
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Independent Auditot's Report on Consolidated Financial Results of the Company pursuant to the
Regulation 33 of the SEBI (Listing obligations and Disclosure Requitements) Iiegutations, 2015

To The Board of Directors of Indiabulls Real Estate Limited

1. We have audited the consolidated hnancial results of Indiabulls Real E,stare Limited (,tl-re Holding
Company), its subsidiaries (the Holding Company and its subsidiaries togerher referred to as ,rhe Groupj
and its joint ventures for the year ended 31 March 2018, being submitted by the Holding Company pursuanr
to the requirement of Regulauon 33 of the SEBI [r.ti"g obligationi and DisclJsure Requirements)
Regulations, 2015. Attention is drarvn to Note 3 to the consolidated dnancial results regarding the-figures for
the quarter ended 31 lv{arch 2018 as repoted in these consol-idated financial ,..,rlti rvhiJ are tla,r.i.rg
figures betrveen audited 

_consolidated figures in respect of the full financial yeai a,rd the publishej
consol-idated year to date figures upto the end of the third quarter of the financ ial ye:ar. Also, the figl.rr-es ,rpto
the end of the thtrd quarter had only been revier.ved and not subjected to audit. 'firese co.rsohdated financial
results are based on the consolidated financial statements for the year ended 31 March 2018 prepared in
accordance rvith the acco_unting princrples generally accepted in India, including Indian A..orrnu.rg
Standards ('Ind AS') specified under Sectio n 1,33 of the Companies Act, 2013 ('th| Act,) and publisheJ
consolidated year to date figures upto the end of the thtd quarter of the Frnancial year prepared in
accordance with the recogrution and measurement pnnciples laid dor.vn in Ind AS 34, interim Financial
Reporung, specified under Section 133 of the Act, and SEBI Circulars CIR/CFD/CMD/15/2015 dated 30
November 2015 and CIR/CFD/FAC/62/20I6 dated 5 July 2016, rvhich are the responsib{ity of the
Iloldrng Company's management. Our responsibiliry is to express an opinion on rhese consohdated financial
results based on our audit of the consolidated financial statements for the year ended 31 March 2018 and our
tevierv of consolidated financial results for the nine montlts period ended 31 December 2017.

We conducted our audit in accordance rvith the audrung standards generally accepted in India. Those
standards require that rve plan and perform the audit to obtain reasonable orgr"n.. about rvhether the
financial results are free of material misstatements. An audit includes examining, on a test basis, evidence
supporting the amounts disclosed in financial results. An audit also includes assessing the accounting
pnnciples used and significant estimates made by managemenr. We believe that our audit provides i
reasonable basis for our opinion

2.
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3' In our opinion and to the best of our information and according to the explanations given to us and based
on consideration of reports of other auditors on separate financial results and on otheifinancral information
of the subsidiaries and joint vcntures, the consol-idaied financial results;

i. includes the financial results for the year ended 31 March 201,8, of the follorving entities;

Ust oI subsidiaries:

Athena Land DeveloPment Llmrted, Athena Budders and l)evelopers Limited, Athena Buildwell Limrted,
Athena Infrastructure Limited, Alexander I'ransport Solutions Limited, Ceres Constructions Limited, Ceres
Estate Limited, Ceres Infrastructure Limited, Ceres Land Development Umited, Ceres properties Limited,
Diana Infrastructure Limrted, Diana Land Development Lirruted, Fama Infrastrucfure Limrted, Fama
Properties Limited,. Flo,ra Land Development Lrmried, Indiabulls Energy Limrted, Hermes Builders And
Developers Lrmited, Hermes Properties Lrmrted, Indiabulls Buildcon"'Limited, Makala Infrastructure
Limited, Lakisha Developers Limited, Indiabulls constructions Limited, Echo Facriiry Services Limited,
Indrabulls Lands Limited, Indrabulls Hotel Properties Linited, Indiabulls Natural Resources Limrted,
Ivonne Infrastrucrure Limited, Indtabulls Estate Limrted, Indrabulls Commercial E,state l,rmrred, Indrabulls
E'ngtneering Lirruted, Indrabulls Land Holdings Limrted, Indiabulls Infrastructure projects Limited,
Indiabr'rlls commercial Properties Limited, Lakisha Real Dstate Lrmited, Manjola Real Estate Limited,Maniola Infrastructure Limrted, Indrabulls ]{ome Developers Lirruted, Indrabulls Infraestate Limited,
Indrabulls Sofnvare Parks Limrted, Indiabulls Roacl And Infrastructure Senices Lirruted, lndiabuils Infratech
Limited, Juventus Constructions I-imited, Juvenfus Estate Limrted, Juventus Land Development Limrted,Lucina constn:ctions Limited, Lucina Land Development Limitei, I\4aximus Entertainments Limited,Ntlgo Infraestate Limited, Nilgiri Infrastrucrure Developrnent l.imited, Nilgiri Infrastructure projects
Limited, Nilgrri Resoruces Limited, Noble Realtors Limited, Ntlgt La.rd Holdlgs Limited, Nilgrri LandsLimited, Nilg"t Land Development Limited, Nilgrd Infrastructuie Limited, Selen"e Consrrucuons Limited,
Selene E'state Lrmrted (ull 28 March 2018), Selene Infrastructure Limited, Selene Land Developmenr
Limited, Selene Builders And Developers l,trruted, s_livahk Properties Limited, sylvanus properties Limrted,Tnton E'state Limrted,Jriton Properties 

.Ligted, Vindhyachal Land Development Lrmrted, VrndhyachalInfrastructure Limited, Zeus Buildrvell Limited, Zeus Estate Limrted, Hecate poruer And Land DevelopmentLimited, Nav vahan Autotech Limrted, Angrna Properties Limrted, Devona properties l-rmrted, Sentia RealIlstate Limited, Sophra Real Estate Lrmited, Sophi^ constructions Limited, Ajbi.,^ Real Estate Limited,
f{rud Properties Limlted, A-lb_asta ?roperties iimited, varali Real Estare I-imited, varali constructionsLimited' Aurora Bulders.And De'elopers Limited, citra Properties Limited, Apesh Real Estate Lrmited,Apesh Properties Limited, Albiia ?roperties Limitecl, corus Real E,state Limited, chloris consrrucrionsLiruted, Fornax constructions Limited, Chloris Real Estate Lirruted, IB Holdrngs Limited, Elena properties
Limiteci, Elena Real Estate Lrmrted, Elena constructions Limited, Fornax Rea'i Estate Limited, IndiabullsMultiplex Services Limited, Airmid Developers Limited, Airmid Infrastrucrure Limited (rill 2s March 201g),Sentia Developers Limited, Sentia constmctions Limiied, Citra Developers Limited, b.rro.r. Developersl'rrruted, Indiabulls Realty company Limited, Indiabulls projects Limited, Indiabulls Housing Developersumited, Lakrsha Infrastructure Limited, Lenus Real Estate Limrted, Lenus properties Limited, Lenusconstructions Limited, 

^Indiabulls 
Property Developers Lrmited, Ivonne Real h,state Lrlnited, SentiaInfrastructure Limited, Sepset Developers Lrmited, D.rro.rn Infrastructure Limited, Varali InfrastructureLimited, Mariana constructions Limited, Mariana Developers Limrted, Indiabulls communicationInfrastructure Limited, Indrabulls Housing And.Land Development Limited, Mariana Real Estate Lrmited,Albasta Developers Limited, Albasta cor]structions Limited, Albasta Infrastructure Limited, Albasta RealEstate Limited, Angles constnrctions Limited, Lenus Infrastructure Limited, Martanalnfrastrucrure Limited,Mariana Properties Limrted, Lenus Developers Lrmrted, Indrabulls Developers And Infrastructure Limited,

]YoTt- Dev-elopers Limlted,-serida_ Properties Limited, Serida constructlons urruted, Ashkit Real EstateLimited, Ashkit Properties Limlted, Mabon consrructions I-imrted, Mabon properties Limited, MabonInfrastructure Limited' Mabon Real Estate Limited, Ashkit Developers Limited, Mabon Developers Limited,Indrabulls Malls Limrted, Mttky Way Buildcon Limited, Indiabulli Industrial Infrastrucrure Limrted, VaraliProperties Iimited, Apesh constructions Limited, IB Assets Limited, Fama Builders And Develooers

*l ,n/ l*
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Limited, Juventus Infrastructure Limited, Kailash Buildrvell Limited, i{altha Developers Limited, Nilgo,
Buildr'vell Limited, Serida Infrastructure Limited, Ashkit Construcrions Limited, Vonnie Real Estate Iirni;d,
Fama Land Development Lrmrted, Amadis Land Development Lrmited, Karakoram Burldrvell Lirnited,
I(arakoram Properties Limrted, Aedos Real E,state Company Limited, Lucina Estate Limrted, Triton
Infrastructure Lirnited, Vindhyachal Buildwell Limrted, Zeus Builders And Developers Limrted, pardia
Infrastructure Limited, Fama Estate Limited, Lucina Bui-lders And Developers Limitei , Loita Developers
Ltmited, Fama Construction Limrted, Lavone Burlders And Developers Limited, Juventus propert_ies
Limited, Lucina Buildrvell Limited, Lucina Properties Limited, Selene B^uildwell Limited, Selene propertres
Lrmited' Tefia Land Development Limited, Vindhyachal Developers Limrted, Zeus properties Lr'mrted,
varali Developers Limited, Platane Infrasrructure Limited, Triton iluildrvell Limited, Galium Builders And
Developers Limrted, Linnet Infrastructure Limited, Linnet Constructions Limited, Linnet Developers
Limited' Linnet Real E,state Limrted, Linnet Properries Limrted, Edesia constructions Lrmrted, Edesia
Dcvelopers Limited, Edesia Infrastrucrure Limited, Edesia Real Estate Limited, Edesia properties Lrmited,
Indrabulls Commercial Assets Umited, Indiabulls Infrabuild Limited, indrabulls Housing And Constructions
Limited, Indiabulls Real Estate- Developers Limited, Indiabulls Real Estate BuildJrs Limrted, Lorena
Developers Lrrruted, Lorena Burlders Limited, Lorena Infrastructure Limited, Lorena Constructions Limited,Lorena Real Estate Limited, Parmida Properties Limited, Parmida Developers Lirmted, parmida
constructions Limited' Parmrda Infrasftucture Limited, Par-rruia Real Estate Limiied, Majesta Deyelopers
Iimrted, Majesta Infrastructure Limited, Majesta Builders Limited, Majesta prop.rti., Limired, Majestaconstructions Limited, Nerissa Infrastrucrure Limited, Nerissa Real Esiate Limitect, Nerissa Developers
Limited, Nerissa Properties Limited, Nerissa Constructions Limited, Jrvalaji Buildtech Lrmrted, yashita
Buddcon Lirruted, ]apir- Land Development Limited, I'apir Realty Developers Limrted, Indrabulls
commercial Properties r{anagement Limited, Serpentes Builiers and Developers Lirruted, cobitrs Real
Estate Limited, Loon Infrastructure Limited, Tapr -onstructions Limited, Serpentes constructrons Lrmited,
J-oon 

L-a1d. Development Limited, Cobrtis Buddwell Limited, Airmid Real Estate Limited, Sepset Reai
H'state Limrted, Indiabulls Infrastructure Liruted, I(enneth Burlders & Developerc ii-ir.a, Catherine
Burlders & Developer; Lirruted, Bridget 

lurtderl and Developers Lrmited, Dev properry DevelopmentLimited, Foundvest Limited, Shoxell Holdings Limited, Br..,'for-.*o Limited, Ce,rt*y Limited, NesoiLlmited, -l'itan Limited, Rhea Lirruted, Eros Lirruted, Grand Limrted, Arianca Limited, Indrabulls properry
N{anagement Trustee Pte. Ltd., Ariston Investments Limited, Ariston Investments Sub C Limited, Grapene
I-rmrted, Indrabulls Properties Invesrment Trust, IPMT Limrted, M Holdco 1 Lirruted, M Holdco 2 Limrted,Ir{ Holdco 3 Limited, FIlr4 Holdco I Limited (fr"\:7 r{arch zois;, ntru Floldco II Limited (ftom27 March2018), Ariston Investm.ent s,yb A Umited $t-"2 2.! xaych 2018),iriston Invesrment Sub ts Limited (from27 Match 2018), Navilith Holdings Limrted, Indrabulls Prop.rtre, private i-imited $il 27 March 201g),Indrabulls Real Estate company Private Lirruted (frorn 27 March 201g), Indiabulls Reatty DevelopersLimrted (ftom 27 March 2018), India Land and Properties Limited, IRE| Lender Repayment Trust, IILLender Repayment Trust, SPL Lender Repayment Trust, IRECPL Lender Repayment Tiust and pL LenderRepayment Tmst.

List of jornt ventures:

Indrabulls Properties lttl^,: I,imrted (from.28 March 2018), indiabulls Real Estate company private
Limited (from 28 March 2018), Indrabulls Realry Developers Limited (from 2g March 201g).

ii' are presented in accordanc: *,1 the requirements of Reguiatron 33 of the SEBI (Listing obhgatrons andt)isclosure Requirements) Regulauonr, i015, read rvith S'EBI circulars cIR/cFD /cMD/"15/2015 dated30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016 in this regard; and

iii' gi'e a true and farr I'ierv of the consolidated net profit (includrng other comprehensive income) and otherfinancial information in conformity s,rth the accounung prin.iil., generally accepted in India includingInd AS specified under Section 133 of the Act for tL. y.I^r .rrd.i lt March 201g.
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4. We did not audit the financial statements of certain consolidated entities included rvhose financial
statements reflect total assets of T 2,939,092.99 lakhs as at 31 March 2018, the toral revenue of { g4,659.g2
lakhs for the year ended 31 March 2018, in tl-rese consolidatcd financial results. T'he consolidated financial
results also include the Group's share of net proflt (including other comprehensive income) of ( Nil for the
year ended 31 N{arch 2018, as considered in the consolidated financial results, in respect of one joint
venture, rvhose financial statements have not been audited b), us. These financial statements and other
financial information have been audited by other auditors whose reports have been furnisl-red to us by the
management and our opinion on the consolidated financial results, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries and our report in terms of Regulatron33 of the SEBI
llisttng obligations and Disclosure Requirements) Regulations, 20L5, read rvith SEBI Circulars
cIR/cFD/cMD/15/201'5 dated 30 November 2015 ana CtR/cpo/pacf ez/2016 dated 5 Juty 2016,in
so far as it relates to the aforesaid subsidraries are based solely on the reports of such other auditors.

Further, of these subsidiaries, certain subsidiaries are located outside India whose frnancial statements and
other financial information have been prepared in accordance with accounting principles generally accepted
in tlrcir respective countries and lvlr.ich have been audited by other or'rd.it-oi, .rrrd", g..r.raily accepted
auditing standards applicable in thet respective countries. The Holding Company's-management has
converted the hnancial statements of such subsidiaries located outside lridia fro- o..o,r.rtirr! pnnciples
generally accepted in dreir respective countries to accounting principles generally accepted in Indra. We have
audited these conversion adjustments made by the Holdrtrg co-p-y', tonrg.L.nt. bur opinion, in so far
as it relates to the financial information of such subsrdranei located outside Lidra, rs based on tl-re ieports of
other auditors and the conversion adjustrnents prepared by the management of the Holdrng Company and
audited by us.

our opinion on the consolidated hnancial results is not modiFred in respect of this matter with respect to
our reliance on the r.vork done by and the reports of the other auditors.

LJqr,\ OlutJl \ {L1, "4For Walker Chandiok & Co LLp
Chartered Accountants
Firm Regrstration No.: 001076N/N500013

Membership No. 502103

Place: Gurugram
Date: 25 April 2018

per Neerai Sharma
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2.

Independent Auditor's Report on Standalone Financial Results of the Company pursuant to the
Regulation 33 of the SEBI (Listing obligations and Disclosure Requiremenis; iregulations, 2015

To the Board of Directors of Indiabulls Real Estate Limited

\!'e have audlted the standalone financial results of Indiabulls Real Estate Lrmited (,the Company,) for the
yeat ended 31 March 2o18' being submitted by the Compan): pursuant to the requirement of i{eguiation 33of the SE'BI Q-isting obligations and Disclosure Require-."tr) Regulations, zot5. Attention is drawn ro
Note 4 to the standalone financial results regarding ih. Ftg.rr., for the quarrer ended 31 March 201g as
rePorted in these standalone financial results, whicli are the balancing hgures betrveen audited standalone
Itgures in tespect of the full Frnancial year and the published standalo'ne !.o, ,o date figures up to the end
of the third quarter of the Ftnancialyear. Also, the Frg,rr", up to the.r-rd of the third qr.r"ora.. had only been
reviewed and not subjected to audit. These standalone financial tesults ... bur.i on the standalone
financial statements for the yeat ended 31,.lvlarch 2018 prepared in accordance with the accounting
principles genetally accepted in India, including Indian Acio,rnting Standards ('Ind AS) speciFred undei
Section 1'33 of the Companies Act,2013 ('the Act) and published standalone year to date figures up to the
encl of the third quarter of the financial y.ut pt.poted in accordance with the recognition and
measurement pdnciples laid down in Ind AS 34, Interim Financial Reporting, specihed under Section 133of the Act, and SEBI Circulars CIR/CFD/CMD/1,5/20,!5 dated 30 November 2015 and
CIR/CFD/F AC/62/2016 dated 5 July 2016, which are the responsibiliry of the Company,s management.
our responsibility is to exPress an opinion on these standalone financrai results bured on our audit of the
standalone frnancial statements for the )'ear ended 31 March 201g and our revierv of standalone hnancial
results for the nine months period ended 31 December 2017.

We conducted our audit in accordance with the auditrng standards generally accepted in India. Those
standards require that rve plan and perform the audit to obtain reasonable orrrron.. about whether the
financial results are ftee of matedal misstatement(s). An audit includes examining, on a rest basis, evidence
supportrng the amounts disclosed as financial results. An audit also includes assessing the accounting
principles used and signihcant estimates made by management. We believe that our 

*audit 
provides i

reasonable basis lor our opinion.
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3. In out opinion and to the best of our information and according to the explanations given to us, the
standalone financial results:

(i) are presented in accordance with the requirements of Regulation 33 of the SEBI (Lisring Obligations
and Disclosure Requirements) Regulations, 2015, read rprth SEBI Circulars CIR/CFD /CWO/G/ZO1S
dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 201.6in this regard; and

(ii) gtve a true and fair view of the standalone net loss (includrng other comprehensive income) and other
financial info'nation in conformi,y y,l the accounting principles g..r.rolly accepted in India including
Ind AS specified under Section I33 of the Act for the y.^r."d.d 31 March 201g.

lJ.t/q (h*--),"t h^S 4
For STalker Chandiok & Co LLp
Chartered Accountants
Frrm Registrarion No: 001 076N/N50001 3

per Neerai Sharma
Partner
Membership No. 502103

Place: Gurugram
Date:25 April20i8
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