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We also submit herewith Limited Review Reports dated Octob er 26,2017, issued by the Statutory Auditors of
the Company, on the Standalone and Consolidated Financial Results of the Company for the said period,

which was duly placed before the Board at the aforesaid meeting.
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For Indiabulls Ventures Limited
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Uneudttcd Conrolidrted Flnancial Relultr
rurfter and 3ir montht ended llepbmbct 30, 2017

(ffimn
d uilffi cm-alrlrt d ll|Irclrl rnrllr tq ltr unaf rm I rnald aadanlat

PrrtkulaE
EIt||g

!o.0t.r7 50.g..r7 $.m.tt to.00.17
r|Mbl

!o.ot,ra tl.ol.l7

Ravaroa
s) Rswnuo from op€ratlons
b) Oth€r mome
To.|l nvlnua

15.560 70

2.46612
rt-o2t.9t

16,587 88
63/| 60

I 978.80
977 12

0ait
32,148 67

3,100 72
ta-2L.3t

19,887.28
'1.130 76

40,934 38
9,970.91

lo.ttt.rl
Etpamr
s) Op€Etno expCnss
b) Employo€ b6notrts etp€os
c) FrEno @sts
d) O€gr@tm 4d amo{tr$lrd Exp€ns
e) Olhgr expon$s

791 70

3,1a9 26
3.535 95

213.8
2,323 93

to fll to

1,161.58
2,430 18

22s1.24
144.82

4,A17.n

801 51

2.145.73
3,457.6

630 70
1.373 12
t a,

1,953 28
5,579 44
5.797 23

362.08
7 141 26

{Nt

1,@.g/
1.87 82
7.U9 75
1,210 60
2.375 94

1a4,il

2,727.31
8.952.53

r3,61.95
2.3E3.13
8.393.74

3 Prcfit betm q€otmal. extrtrorEff 'lml ttr & ( r -zl 8 0t2 6r 6.'103 2,141 r4 a't6 t0 il.552

r6m3
6 lho||tb.lont|r(3aI t-olztl a-aos-2t L117.U a.t:r.a taJca3s

6 ruaffis/(gxttt)
8) Cmnt tax 23mS9 1612.4 3 913 i!3 960 05 4.434.25

b) Cumnl lar - 6af,g YaB 20 a7 n.67 13 71

d0 I t6x €nns / (mdrt) r00 54 (2#.71 t& 17 (85.t

Totrl t|r arD'mm I lcndit r,tt5.7t aa,r0
'taat---ffi a!a?_46

t0.5i||.ta
A F{ddinatu itamr

N.t mdtt ior th. rrlqd / nr {7{} l.t21.n a.ozt t.7tp.27

N.t wm ria. tu and [llpf|tv htG* (]1o] B.B21.n 6.On.A t, t.t|../1 l0.ztt,
z Pad{p sqqly ShaG cap(al

(Fa6 val6 ot Rs 2 par eauilv sfie6) a.ul 82 &.u7 a 5 6'1 3t a8/f @ 5.8E1.31 6.1o4.14

13 R€$mE excludrm Evalualm Bffi e! ptr gffi $EI 34...o5.64

'14 MrMitY lrnorest
15 Eamrngs ptr 3he€ (EPS) (fre €lG or Rs 2 par €quly ffic)

'(EPS ld tho q€ns€ and sx msths oot mMfis)
- ga* tmNnl n Rs )

- Dtlul6d lmdnt rn Rs l

1 25',
1 1a'

130
119

0.58
057

2.55
232

1.28
128

347
1^

16 ltmr arodn3 i0'| ol btal axpans
CmmFsm
CmtlrEmt paovstro to.lffi gs!€ts1 ldn asla mtts otl
Rdffi./tun.rdsvffiffiend

323 19

288 75
8:19.,{O

1.291.62
v2.*
450.00

1.te2 59
1.5EO 37

893.54
,l5O.0O

60.14

1.76 88
4,14.p,
lBs

lloti to th. mrudt d como{dd.d llflmld adtt:
Indrabufis vontum Lmit€d ('|BVL" 'th€ Compen/) conduds [3 or|oratms sldrg wrti |ts sssdiss8. nE cfi9ldrt6d finaml sLt€ffits m pcped il
afrroan@ $th th€ pnnqplss end ptrGdllns tq ttE pfsp*atim end prcaenteto d C,fi$tdabd Affii5 a! sl st In t|E AtrtnC Sta|dad nS 21

lpsqfEd under Sscton 133 of the Cffips€s Act, 2013 md rith raLvant rulor tsd tlsxn&r. Tho fimffil datmnts Ot ttE Pmnt Cmpany fid fi
sb$46re3 haw b6on mbhsd m a lire.by-lrru bsqr by addrE togrlhar th6 b@k vd6 of tr(€ fdn6 ot aErot!, lpbrlltnr. Incorna a{rd axpatsE, 8lt€

etimrnatrng rnfa$teqp bda@r, transcliss and re&ntne unr6aha.d gans / lffir ThG CffsoliJatod fnanffl strtamrir tra pcp.rtd !y Spl'lrlg 'tlifom
munlrng polrqos.

Tho ffistdatrd tinr@ot mutt3 ot trdisbufis vantlrs€ Ltm(od ('IBVL" 'th. Cmprny') tor rp qrarler and ex mdrlhs end€d scptembtr 30. 20'17 has bcet

rcvrMd by th. Audrt Cmmitla eM $bsqFr{ry rpptuwd rt tho mstng of the 8wd d Oinds hakt on Odob€l 26, 2017 Tho sslidabd timnctr

.€sul'ts hava tfin sbimtad to a fimdrd roury by f|a St6lutory Audltm ot hs Cmgtny
TtE nstt! lor uE qurtor and sir msths rndod Saptcmbar 30 2O'!7 ar not compdrsua uth ttp$ fq tho qu4ltr and f,x mnthr andod $cptsnbtr 30

2Ol 6 as the figuc6 In Elpcl d th€ quarts snqex mdnhs erdod S.@mbs 30, 2O'1 7 de rnduda figuBs o{ thc rwly rtwpmtad / acqricd f,Jbli(lsicl
po6t Sopt€mbd 30. 2016. Furthr tigffi lq tho qu€nq snd sx modhr and.d Srptcmbs 30, 2Ol7 doos nd tndlde frg@ wilh bspad to m tlblkgdl
@mp€ny s,hfdr m9 df spo$d of n tha quatf, gndod tllcrE t 31. 2011

The figu.es tq rhs qwrtar dd€d Sopr€d$o.30 2017 Nn th€ bsLfting figu6 bctwoa ffitditad liguE! h Espct ol tha limmls tq th€ peood ffdq
Sieptomtar 30. 2017 ond unaudtod tEuEs upb tlE tEt e[rtu ondod Jm 30, 2017, *tr'dr ms $ti€dod to hmdod mw
Th€ fiouEs ol fE prircus peflo& / y€ar haw b€an rsg{oup6d / r€dssdiod lo mato thom ffigsEbh with thos ol omt pemd

SIGNED FCIR
I DENTI FI CATI ON
PURPOSE OIJLY



6 Comdldrtld sa||rca lln| [ d SaDt.mDG 30. zo17

$.0e.17 31.03.t7

I

2

a

B

t

2

:qulTY AtlO UASTUnE:'

thrnhokLn'
(al sha.a €gtal
(bi Raws and $.plus
lc) arffigy mr€d agonst sharc waGntE

$S-tot l - Shrnhdd.n' tund

Shrro lppllcrtld |May p.ndlng rllo0n n|

[ommdl||bllltio
(al Lor€-t€m bofrowngs
(b) Lorg-lm povrspns

Sub-ldd - Nd€umnt li.blllo.l

Cumla llrblfttL!
{a) Shod-tem boilwngs
(b) Trado p3yables

ii) Total otslsdmg d€ to mrm ml*pnses am ffill sttrPn$g
(ri) Total oulstandrng ds to s€ditffi oths lhan mrqo dtc.pn$! md man sntarln$s

{c) Olher ered l|ablilps
{d) Shm-tm proueons

3.a.totd . cml lLblldtr

8.847.82
12r.130.$

6.a04'14
38,405.68

1.661 47

2A5,723.4S
I t72!6

6.22

57 15

1 078.39

138,otx).m

2/t.160.56
2.346..1o

!5t,832 7?

341.34
20.i149.61

1,220.31

lrc tTt tatt.x

TAL. i37.0s

{oremnt
iB) Prcporty, plant md.qupmont

(r) Tsgbl€ asts
(r} lntangblo ssts
llt Inlsgbl€ asb undd dovelopmenl
(ivt C€p|tal wkrn-grogro$

(bi Goodwdl on qshdrtrm
{c} Nssmnt Inwstmonts
{d) Def*ed t8x asts (m0
{e) Long-tsm l€ns 8nd advms
{0 O&pr mnor€nl a$els

S{a.tot l. ilo{urat* a$tt

:umnl rg{a
(g) Curffit nwst nentg
{b) T€de r@vabl€s
(ci C65fi and €ltl €qurv€lgnts
(d) Sldt-tem l@ns and advanes
{8} Other @rent 8s$ls

llqb-totd - cm|i sr!

8.e11 6{
8/9.24

'r,298.45

1.058.66
319.77

9,061.04
1.570 15

't34.292.s7
s21

7,@81
572 A9

371
787.i18

319.77
0.53

1.523.98
7.@.74

45.e4
tos.ta

99.531 ,19

38,G68.72
196,11't 65
't2&7.22

1 7724

16,250.00
33,698.53
90,566.1 3
61,787.33

1.231.49
3tt.to 20it.5:5.'||

47.0J

(Amoqnt |n Rr. bllr

Pratlcul6
Clrsbf m d Vs aooat

!0.00.r7 30,0G.r7
r|ffil

ro.0t ro
{wb)

s,0.t7 to,of.ra tt.qrlT

taomafl R&[o$
Brcking and rolated adrvtu63
Leas rcntals 6nd Eltted &lrvires
Fnanqng and r€lated ettvtros
oties
fot l

0 559.47

8.82,1 23
177 09

r6,tto.r0

7.60€ Bt

6.0'57 59
2720.6

ta,5t7.tt

7,979.O7
1,749.61

134 94
1 5.18

I,E7t,t0

14 349.08

14.881 82
2.897.77

3l.laa,07

1e,242 53
3,353 33

257 09
21 33

19,847.21

29.145 25
6,740.14
4,603.06

r45.9:)
lo,c:ttrt

.tEn( t6.tao.7t
z ilgnrnruE

rmfit bofoc tax and Intwst €xpsl$
Broling and Flatsd adrvrtrog
Ls$ dlals and rolat€d rctrvrtps
Fi^qd^^ a^d dhrd .d,dr.<

3,800.51

6 07a al

3.779.23

Affi !1

4.031 23
1.012 0'l

7.579 74 8.946 16

1,919.14
5A4.65

15,1 10 81

4.565.38
1.24:] 18

t&l
i)L6$ |ntCGst€xpCnS
ia) A(kl: olhs 6dl@blQ rmfrc mi oft unSl€bl€ epsotlro

t,aa!.{
2,399.30

53677
2.223.80

489 45
3,38.1 30

30.51

t!,9lz.n
4,623 10

l,Onn
6.goit 38 13,568 79

7.236 05
tretlt Eofor! Tar tat.to ta.a'tt.t0
t!gm6arc
Bckng and 6lat€d adrvrtrsg
Lea$ antalE sd €lated astutr€s
Finaf,gng and rsiat€d actutEs
Unell@blo wst as$ls

121,350 61

410.020 70
! )*76

126,22831

93.61 1.99

lm.729.21
71.7E0.70

7.974 g
12 137 51

121,350 6 l

410,020.70
34.254.76

1?6.725 21
71,78t'70

7,974 50
12.137 U

11'1.956.94

6.720.35
4,975.13

97.884 31

t3t.Eto.07 2', 27432 t37.0t

'l xgMsqrmr
gEkrng ffd relatod etvdros
L€$ mtat5 sd rglated -tlviles
Fnarcng and relalod elutres
I lnrlllgM sment liebfit.s

110.983 57

310 1 13 82
10.857 02

11i1.954 28

1,909 91
14.425 33

s9.835.71
71.239.93

{€'2.45
7ms42

110 S3 57

310 I 13 82

99.635 71
71.239.93

482.!45
I &a2

96,€63.80
5.m.00

239.39

rotrl a.at lt't.44.52 ll
5 ;.pltel Empoyd {E.gffi rxd - r.offi trruleil

Broklng and rolsted adrutros
Lea$ rentals and Blald, actrstros
Fin4nong 8nd rglstsd actlvtrs
I lndlrrbh aroital emoloved

10,367 04

99 906.88
23.401 74

1 1.274 53

91.702.08
25.177.27

27.093 50
*77

7,492.O5
141)

10 367 0a

99,906.88
23 a81 74

27.093.50
#.77

7 1g205

r5.29] 14
1,720 35
4.736.04

'oarl tat.ct6.6 t2a.t5t.tl 3l

l.?FlrFBI':3* i; !,

t; :

'\\.

PURpose orviy



Indiabulls Ventures Limited (ae standalone entity)
(Clt{: L74909DLr 9S5PLCO59631 )
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Walker Chandiok&Co LLP

Walker Chandlok & Co LLP
21st Floor, DLF Square
Jaaranda Marg, DLF Phase ll
Gurgan 122002
lndia
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Independent Auditor's Review Report on Consolidated Quarterly Financial
Results and Year to Date 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 Ventures Limited

1.. We have reviewed the accompanying statement of unaudited consolidated financial
results ('the Statement') of lndiabulls Ventures Limited ('the Company') and its
subsidiaries (the Company and its subsidiaries together referred to as 'the Group'),
(Refer Annexure 1 for the list of subsidiaries included in the Statement) for the
quarter ended 30 September 2017 and the consolidated year to date results for the
period 1 April 2Q17 to 30 September 2017, being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. This Statement is the responsibility of
the Company's management and has been approved by the Board of Directors.
Our responsibility is to issue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement
(SRE) 2410, Revierv of Interim Financial lnformation Performed by the Independent
Auditor of the Entity, issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review is
limited primarily to inquiries of Company personnel and analytical procedures,
applied to financial data and thus provides less assurance than an audit. We have
not performed an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above and upon consideration of the review
reports of the other auditors, nothing has come to our attention that causes us to
believe that the accompanying Statement prepared in accordance with applicable
Accounting Standards prescribed under Section 133 of the Companies Act, 2013,
read with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended) and SEBI
Circulars CIR/CFD/CMD|15|2015 dated 30 November 2015 and
CIR/CFD/FAC|62|2016 dated 5 July 2016, and other recognised accounting
practices and policies has not disclosed the information required to be disclosed in
accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations,2015, including the manner in which it
is.to be disclosed, or that it contains any material misstatement.

Chartorsd Accountants

Offi€s in Bsgaluru, Chandig€fi, Chenci, Gurugram, Hyd€rabad, Kochi, Kolkata, Mumbai, N€w D€lhi, Noida and Puns

Walker Chandiok & Co LLP is cgislsred lvith limited
liebility with id€ntifi€tion numb€r MC-2085 and iG
r€9ist6€d offi€ at L-41 Connaught Circus, N€w D€lhi,
1'10001. India
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Independent Auditor's Review Report on Consolidated Quarterly Financial
Results and Year to Date Results of the Gompany Pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(Cont'd)

We did not review the financial results of 18 subsidiaries included in the Statement
whose financial results reflect total revenues of < 3,749.28lakhs and t 11,528.51
fakhs for the quarter and period ended 30 September 2017 respectively, net profit
of t 545.08 lakhs and t 1,713.68 lakhs for the quarter and period ended
30 September 2017 respectively, total assets of t 95,177.71 lakhs and net assets
of { 82,514.34 lakhs as at quarter and period ended 30 September 2017. These
financial results have been reviewed by other auditors whose review reports have
been furnished to us by the management and our report in respect thereof is based
solely on the review reports of such other auditors. Our review report is not
modified in respect of this matter.

The revieWaudit of consolidated financial results for the quarter period ended
30 June 2017, six months period ended 30 September 2017 and for the year ended
31 March 2017 included in the Statement was carried out and reported by Deloitte
Haskins & Sells LLP vide their unmodified review report dated 25 July 2017,
unmodified review report dated 25 October 2016 and unmodified audit report dated
27 April 2017 respectively, whose reports have been furnished to us by the
management and which have been relied upon by us for the purpose of our review
of the Statement. Our review report is not modified in respect of this matter.

Whrfg- Ctq+d;o-k hun
For Walker Ghandiok & Co LLP
Chartered Accountants
Firm Registration No: 001 076N/N50001 3

d,$Wr
V, l"lit Kumar
Partner
Membership No. 095256

Place: Gurugram
Date: 26 October 2017
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ii.

iii.
iv.
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vi.
vii.
viii.

ix.

Independent Auditor's Review Report on Consolidated Quarterly Financial
Results and Year to Date Results of the Company Pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(Cont'd)

Annexure 1

List of entities included in the Statement

Arbutus Constructions Limited
Astilbe Builders Limited
Astraea Constructions Limited
Auxesia Soft Solutions Limited
Devata Tradelink Limited
Gyansagar Buildtech Limited
Indiabulls Alternate lnvestments Limited
Indiabulls Asset Reconstruction Company Limited
Indiabulls Commodities Limited
Indiabulls Consumer Products Limited
Indiabulls Distribution Services Limited
India Ethanol and Sugar Limited
IVL Finance Limited (formerly Shivshakti Financial Services Limited)
Indiabulls Investment Advisors Ltd (formerly lndiabulls Brokerage Limited)
Indiabulls lnfra Resources Limited
lndiabulls Logistics Limited
Positive Housings Private Limited
Pushpanjli Fincon Limited
Pushpanjli Finsolutions Limited and
Silenus Buildtech Limited

X.

xi.
xii.
xiii.
xiv.
XV.

xvi.
xvii.
xviii.
xix.
xx.
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Walker Chandiok & Co LLP

21st Floor, DLF Square

Jmaranda Marg' DLF Phase ll

Gurgaon 1 22002

India
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lndependent Auditor's Review Report on Standalone Quarterly Financial Results

and year to Date 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 Ventures Limited

1. We have reviewed the accompanying statement of unaudited standalone financial

results ('the Statement') of Indiabulls Ventures Limited ('the Company') for the

quarter inded 30 Septelirber 2017 and the year to date results for the period 1 April

iOll to 30 September 2017, being submitted by the Company pursuant to the

requirements oi Regulation 33 of the SEBI (Listing Obligations and._Disclosure

Requirements) Regulations, 2015. This Statement is the responsibility of the

Company's manag6ment and has been approved by the Board of Directors. Our

responsibility is to lssue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement

(SRE) 2410, Review of Interim Financial Information Performed by the Independent

Auditor of the Entity, issued by the Institute of Chartered Accountants of India. This

standard requires'that we plan and perform the review to obtain moderate

assurance as to whether the Statement is free of material misstatement. A review is

limited primarily to inquiries of Company personnel and analytical procedures,

applied io financial data and thus provides less assurance than an audit. We have

noi performed an audit and accordingly, we do not express an audit opinion'

Based on our review conducted as above, nothing has come to our attention that

causes us to believe that the accompanying Statement prepared in accordance

with applicable Accounting Standards prescribed under Section 133 of the

Companies Act, 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014

(as amended) and SEBI Circulars CIR/CFD/CMD/1512015 dated 30 November

)OtS and CinyCfOfnCrcZ21l1 dated 5 July 2016, and other recognised

accounting practices and policies has not disclosed the information required to be

disclosedin accordance with the requirements of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 20.15, including the manner

in whicn it is to be disclosed, or that it contains any material misstatement.

Chartor€d Accountantg

offic6s in Bsgaluru, chandigafi, chffmi, GurueEm, Hydsrabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pun6

Walk3r Chandiok & Co LLP is cgistered with limit€d

liability with identifi€tim numb€r MC-2085 end its

r€gist;Fd office at L-41 CsEught Cirus, N€w Delhi'

11000'1. lndia
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4. The reviedaudit of financial results for the three months period ended 30 June

2017, six monins p"tioo ended 30 September 2016 and for the year ended

31 March 2otz included in the Statementwas carried out and reporle_d by Deloitte

Haskins & sells LLP vide their unmodified review report dated 25 July 7017 
'.

unmodified review report oateo 25 october 2016 and unmodified audit report dated

ii ipril2of Z respectively, whose reviedaudit reports have been furnished to us

and which have 
'been 

r6tieO upon by us for the purpose of our review of the

statement. our review report is not modified in respect of this matter'

WWY-MY.?,N
076N/N500013

Chartered Accountants
Firm Registration No: 001

eyYT
per Lalit Kumar
Partner
MembershiP No. 095256

Place: Gurugram
Date: 26 October 2017


