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Safe Harbor Statement

This document contains certain forward-dooking statements based an current expectations of indichulls monagement.
Actuol resuits moy vary sigrificantiy from the forword-onking staterments in this document due to various risks ond
urcertointies. These risks and uncertomties include the effect of economec and political conditions in Indra, and outside
tndia, volatility in interest rates ond in Securities markets, new requictions ang government paficies thot might imparct
the business of indiabulls, the general state of the tndicn economy ond the toragement’s obifity to imglement the
company s strategy. Indiohulls doesa’t undertake any obfigation to update these forword looking stotements,

This document does nat constitute an affer or recommendation to buy ar self any secunties of Indiabufls ar any of its
subsidiones or ossociate componivs. This document alse doesn't constitute an offer or recommendation to buy ar self
ey financial products offered by indighulls,

Investor Contact
Tel;  +91 27 30439514
Fax:  +91 22 304371408

Email Irvestorrelstionsdindiabulls cam




Profit & Loss Summary — Q2 FY11

Q2 FY 11 vs @1 FY 11

* Income from operations at Rs 300.02 Cr, compared ta Rs 171.68 Crin Q1 FY 11
* Net Profit at Rs 50.46 Cr, as against Rs 25.17 Crin Q1 FY 11, and Rs 9.90 Crin Q2 FY 10
« PBT margin at 30%

YoY Comparison Q2 FY 10-11 Eﬁ
Income from Operations {(Rs. Cr)  300.02 . 13.25 2164%

PBT {Rs. Cr) 89.73 23.08 289%

PAT (Rs. Cr) 50.46 5.50 410%

Basic EPS {in Rs.) 1.21 (.04}

QoQ Comparison Q2 FY 10-11

Income from Operations {Rs. Cr)  300.02 171.68 75%

PBT (Rs. Cr} 89.73 37.83

PAT (Rs. Cr) 50.46 25.17
Basic EPS {in Rs) 1.21 0.46




IBREL Group — Real Estate and Infrastructure
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IBREL

Area Under Developmoent

+ 42,26 msf of residential area under
davelopment (7 56 msf meresge 1n 08

* 8.7 maf of commercial area under
dovelapment 5 4 msf morease v 92)

Arga owned by IBREL whers work hag

ngt started
+ Residential = 487 acres (55 asres moragsc i
Q2 dua 1 addiiona lansd pursfases)
»Commercial - 46 acras (715 aores decreasn o
L2 dude o 500 Brogects mmaving i
Cormmonmal ared wicer Frveranment )

* SEZL - 2551 acres (A aoros mcredse o0
g 0 adiiong! lang norshgyes)

IPIT- Singapore Listed

(52% effective aconomics)®

* 3.3 msf of commercial development
+ 3.3 mst of residential development

0.5 m=f of further davelapment to be
finalized

* Commarcial developmant nearing
campletion

« Excollent response to Residential sales
© 45 A% of eoity menerslp
tapps T rorgh fees o AT AIERCL

Indiabulls Pawer

(58.6% ownership)}

« 5400 MW currenlly under exacytion in
twa phases in Mashik and Amravati

+ Mashik Phase | and Amravati Phase |
(2700 MW} construction in full swing

» Nashik Phase |l and Amravati Phase ||
{2700 MW} alsa under execution: BTG
arder also placed far Phase 1

- Total combined capax for Phase | and
{5400 MYV of Rs. 27.000 crores.

Dehbl drawdown of Phase | at Nashik
and Amravati has started.

» Company working tawards achieving
Financial Clgsure of Phage Il in tho
current financial year.

Total IBREL Group capex is Rs

33

200 crores (an increase of Rs. 13,000 crores due to Power Phase

il capex and increase of Rs. 2,500 crores

Apprx. Bs 6,500 crores of capex in real estate

Apprx. Rs 27,000 crores of capex in power

real estate capex due to new mill acquisitions in Mumbai)




Area Under Development Summary

Totat Area Under Development by IBREL Group (includes IBREL Companies & IPIT)

Gross Developable Area 47.06 12 £3.06
Less:- Project Handaver D84 1.9 1.984
Net Developable Area 46.97 ic.1l 57.07
Area Under Construction 12.44 2.34 14.78

*LDoes not incfude recent Mumbai Mill Land acquisitions

* Net Developable Area increased by 2.87 msfin Q2 as some new projects have come under

arca under development from raw tand bank

Company has started handing over residential projects to customers (with 84 000 sf of

residenttal space handed over to custormers in Ahemdabad)

+ |IBREL expects to recognize revenues of apprx Rs.1,025 crore in FY 2011 (excluding [PIT/

Parel sites), subject to exigencies

" Daes nat inclide recent Wbl Ml Lard acquisdions All these numiwr s will go uo sebstantaly oo reeod Mumba M e

Avcigitons are factored i post registrabon,
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Additional Land Bank Summary

Additional um:m_anam:n Potential

e 2 2

Land Area 487 2,551 3,084

*Does not include Acres of Area Under Development given on page § and does not include
recent Mumbai Mill Land acquisitions

« Additional land of 124 acres was acquired in the Q2

24 .5 acres of land directly went to area under development (contiguous land where projects are already

under development)

* 53 additicnal acres in residential (adjoining existing land bank)

* 31 additional acres in SEZ {adjoining existing SEZ)

Commercial land bank decreased by 10 acres (as this moved into commercial area under development due

to work starting on some additional commercial projects)

Land is fully paid for and in our possession.




Area Under Construction Summary

Residential {area under construction): incld IPIT Residential projects under construction

IEEE ™

Region Area Area Area
tmsf) {msf} msf)

Super Metro* 11.0 10.7 2.84
Rest of India 1.35 1.44 0.8
Total 12.35 12.14 3.64

Residential area under constructior Increased by 216,000 sf n Q2 o

(due to 200,000 sF acdition in a project and 84,900 sf handaver in A% 10 tﬂ_j tz 19

anather project

Commercial (area under construction}: incld IPIT

Coammercial prajects under construciion
[lac sf)

Super Metro* 2.2 2.2 3.2 ——
Rest of India 0.14 0.12 - i _
Total 2.34 2.32 3,2

a2 10 1 11 Q2
210 Beginning Bal {2.7 msf] = Handavers 1,4 maf) + Mew

* Super Metro includes Mumbai Region, Nationa! Capital Region and Chennai .-
" nches §1.54maf} = Q2 11 End Bai (114 msl)
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IBREL Group
Sales, Leasing & Construction Update

Sales Update

Particulars Toral [in Millian 5F)
OF FY 19-11 Q1 FY 10-11 Q2 FY 03-10
Value [Rs. Cr} Area | maf) Area (msf ._._..m.._:_m Area [msf)

N e by . R

Kpening Balance 1.71% 3.65 1.40Y 1.4 121, .54
dd; Sales booked in Citr 3,mag 1.84 310] (.65 0314 0.34
| =550 Handed aver 114 3} [0.08) . .

Cpening Balance 13.08 1765 1.3

&y Launches/ Additions 32 Il 234
ess Handed over (.08) .

“losing Balance

133 13.05 364

» Robust sales in the Q2 FY 2011

= 1.84 msf of sales in Q2 amounting to Rs. 3,099 crores {vs Rs. 1.715 crores in cumulative

sales in IBREL'’s history before Q2 FY 2011}

Leasing Update
« 1.16 msf of commercial space has been leased as of Q2 2011 out of 1.9 msf commercial area

delivered and handed over (additional leasing of 110,000 sf in Q2}): pick up in leasing _3g_,.___._.mm_........,.




Project Progress — SEZ & Super Metros

Nashik SEZ wark uncer progress Panvel — Greens work wrde- pragress

Chennai — Greens stework under PIOETEsS

Gurgaon — Centrum wor« hys rescmedd f oor




Project Progress — Other Cities

Ahmedabad - Central Park *._ﬂ._._m—mm Nw I.{_.n_m-.m_n-mn_ - ﬁm:nﬂm_ _UN—‘_A Block A 3% Eloor in progress

Q' ack 10 cwal strocture nopace

mm:ﬂn_m I—NT m.—“—.m_m.n .___.____.u_r undar progress




Indiabulls Finance Centre — Elphinstone Mills

.

-
-
B

already been delivered and

[
Out of 3.3 msf of commercial area in Central Mumbai; 1.9 msf has

handed over {of which 1.16 msf has been leased). Balance area to be handed over is 1.4 msf

(work in advance finishing stage).




Indiabulls Power Updates

Nashik Phase | and Amravati Phase | execution under fuli swing

* Phase | of Nashik and Amravati {2700 MW) construction is in full swing with ~4,000
people warking on the sites.

*  Work at both Nashik and Amravati Phase | has been divided into different packages

given to leading service providers with advances already paid. Work of contractors on
the site is progressing well.

Vendor / Service Provider Scope f Work
1 BHF! Boiler Turbine Generatnr [BTG)
2 Shapoarj Pallanji BTG - Ciwvil
3 Skapoorji Pallonj BTG Structural
4 Gannon Dunkerley Balarnce of Plant — Cwil
5 Gamman [ndia Limited Chimney
b Paharpur Cooling Towers Cooling Tower
7 L&T Coal Handhng Plant
] Areva Power Transformer
4 ABH 400 KV Switchyard

« 1200 MW has been tied up in long term 25 year Power Purchase Agreement with
Maharashtra Govt, MSEDCL at Rs. 3.26/unit (levelized tariff) from the Amravati Phase |.

*  Debt drawdown from consortium of lenders has commenced for UEFEm/:__A Phase |

_._,_...._.

and Amravati Phase | froe ™ wd
|
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Project Update — Nashik (Phase 1)

Construction work in full swing

Burker Foundatan 1
L A

Mill Foundat'on Turh ne Generator Deck




Indiabulls Power Updates

Nashik Phase Il and Amravati Phase |l (additional 2700 MW) also under
execution — Total Under Execution for IBPOW currently = 5400 MW

+ IBPOW'’s focus remains on consolidation and increasing capacity at the existing
locations where land, water and coal linkages for Phase Il are already in place. For
Phase Il execution con the same sites, IRPOW will have the benefit of implementation
synergies and economies of scale since Phase | execution is already in full swing.

* BTG orders for Nashik Phase Il and Amravati Phase Il (2700 MW) have also heen placed
with advance paid to the suppliers.

+ Coal linkages for Phase It were granted in April 2010 by the Standing Linkage
Committee of Ministry of Coal, Government of India

*  With this, total of 5400 MW is under execution {including Phase | and Il of Nashik and
Amravati}

* With the Financial Closure of Phase |l expected in the current financial year, the
combined capex to build Power Plants, Phase | and Il would be over Rs. 27,000 crores.




Indiabulls Power Updates

Company working towards achieving Financial Closure of Phase Il
in the current financial year

* Company is exploring various options including merger/demerger in order to
augment the net-worth of the business. This restructuring of Indiabulis Power
would not involve any capital market fund raising

* Increase in net-worth is necessary to ensure equity contribution for achieving

Financial Closure for Phase Il at Nashik and Amravati [NTP already given) in the
current financial year

* Restructuring will help streamline businesses such that indiabulls Real Estate

focuses on Real Estate husiness and Indiabulls Power Limited focuses on
Power business.




Consolidated Income Statement

Rs.In Lakhs Grerwth of
Quarter ended almost 75%
Particulars 30.09.2010 30.09.2004 | from previous
iUnaudited} {Unaydited | quarter - set
1 Net Sales! Incomre from Operat ons ¢ 2000243 1,324 8" ta Grow
2 Exoendrure T axpanentally
a) Cost of Land. Plets, Constructed Prope hies and Others 18 74370 1,240 49
k) Employees Cost 1,357 8% 1,118.79
o Depresiation § Amctsalion 423132 306 65
o) Other Fapenditure TR0 2.261.17
Total 22.303.78 4,927.05
3 Prafit FiLessy from Qperatizns before Other Income. Interest and Exzeptionsl Hems (1-2) 298 .64 i3 BOZ.24)
4 (Hher Ingomee 243912 G116 23
5 Profit ! iLoss) before Interest ard Excenticnal hems {3+4) 10137 76 £.513.99
6 Imerest and Finango Charges 1154 53 206 4%
i Proft ! iloss; after Inlerast but tefare Froeptional ltems (545) B G72.93 2.307.83
8§ Excepticnal lems - -
3 Proft!{Loss) f-om Ordinary Actwities before tax (7+38) ¢ 5 57297 7307 53
10 Tax experse [inciuding Deferred Tax. Fringe Benefits Tax and Wealth tax} : ! T 1,317.74 13794
11 MNet Prefit ¢ (Loss) from Ordinary Activities after tax [9-10) 3.045.97 988 T, growtr In
2 Extraord nary lems inel of tax expense Rs. MIl) - - FE3
13 MNet Profit ¢ iLoss) for the senodfyear before Minarity Interest (11-12) 5 C45.97 qB9 7y
14 Nnority interest far the periodiyear (39.65) 520.68
15 Net Profit / (Loss! for the pedodiyear after Minority [nterest (13-14) A LAS.62 485813
16 Feference Dvidena for the peacadvaar (ncluding corporate dwadend tax thereon) - 40119
7 Paid-up Equity Share Captal (Face Value of Bs.2 per Equity Share) & L3581 8,026,580
16 Faid-up Preference Snare Capital (Face Value of Rs.” 38 per Preferance Share) - -
18 Ninanty [nterest 20357364 15d4,570.34
2L Share of Resenves and Surplus v Assogiates (included in other income  [expenseas) 455 (90215}
21 Earnings per Share before extraordinany items (Face Walue of R 2 aer Fqury Shared
Basic (Rs) 1.21 [0.04}
-Diluted (Rs) 1.19 i0.04} Qo
Earmings per Share after extraordinary tems (Face Value of Rs.2 per Equdy Share) | EFS
-Basic (Rs) 721 ; growth
Diluted {Rs) _ (0.04) of 16%3%




Consolidated Balance Sheet

Rs.In Lakhs

Particulars

As at
Saptember 30, 2010
{Unaudited)

Asg at
September 30, 2008
fdnaudited]

Shareghoiders Funds

Share Capital g a5 8- & 026 AL

Feserves ard Surplus Q3 433 23 9T, 355 70
Srare Apphecatien Money recenead by subsidiary, pendicg allotmen; e 22
Share Wairranis 1838 T7E -
Mincrity Inte et 203 575 64 104,970,333
Preference Shase Saoital of Subsidary Campanies 31 7245.43 3t,245.43
locan |l unds

Cpticnally Cenvertihle Debestures 14, 102.62 1d 02 52

Corpulscrily Convertible Debhetares TR HELY 23 F49 804 23

Loans frem others 40872 82 T.575.51

Intercst accrued & due 2 050 GA 19 S54% 30
Deferred 1ax Liab Ity (Met} - 121.510
Total 1,355,728.24 1,143 24T .62

Fized Azzetls (includ-ng Capital work i pragress f Capital Advarces:
Investmenis (includes fs. 246 4268 12 lacs [(Frevicus Pencd Ks. 137.062 .18
lacsy i~vested under debt schemes ot varicus Mutual I unds]
Lyeferred Tax Aszel (Nell
current Assets, Laans And Advaoes

Inwvenicries

Sundry Dehbtors

Cash and Bank Balances

thear Carrent Assets

coans and Advances

Less. Currend Liabilities And FProvisions
Lurrent liabililies
Prow swons

Met Current As5581s
Debit halance of Frofit & Loss Account

143 253 80

5,153 98

705 356 T af0 A0 82
7940 -
266 TCT #7 227 906 .54
26,387 .03 5 B47T TE
BB 750.73 'EDZA8 .43
723859 3 R1EGT
261 0¢41% $B3.235.31
B2d 227 88 SE5,159.21
115,567 .65 SO ET v
5064 BE 2,869 .55
12%,732.43 32,027 .52
GLH 495,43 545 52 69
972 A4 308512

Total

+.143,247 62




