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Scrip Code – 532832 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
MUMBAI – 400 001 

IBREALEST/EQ 
National Stock Exchange of India Limited 
“Exchange Plaza”, Bandra-Kurla Complex, 
Bandra (East), 
MUMBAI – 400 051 

 
 
Sub:  Submission of unaudited financial results (standalone and consolidated) of Indiabulls Real 

Estate Limited for the quarter and half-year ended September 30, 2018, along with Limited 
Review Reports thereon 

 
Dear Sir(s), 
 
Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we enclose hereto, for your 
information and record, the unaudited standalone and consolidated financial results of Indiabulls Real 
Estate Limited (“the Company”) for the quarter and half-year ended September 30, 2018, duly approved 
by the Board of Directors of the Company at its meeting held today, October 24, 2018, along with 
requisite information pursuant to Regulation 52(4) of the Listing Regulations. 
 
We also submit herewith Limited Review Reports dated October 24, 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 3:30 
p.m. and concluded at 4:55 p.m. 
 
Please take the above information on record. 
 
Thanking you, 
 
Yours truly 
for Indiabulls Real Estate Limited  
 

 
Ravi Telkar 
Company Secretary 
 
 
CC: Luxembourg Stock Exchange 

Luxembourg 
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Independent Auditot's Review Repott on Consolidated Quartedy Financial Results and Year to
Date Results of the company Pursuant to the Regulation 33 of the SEBI (Listing obligations
and Disclosute Requirements) Regulations, 2015

To the Board of Directors of Indiabulls Real Estate Limited

1. We have teviewed the accompanying statement of unaudited consolidated financial results
('statement) of Indiabulls Real Estate Limited ('the company), its subsicliaries (the company and its
subsidiaries togethet referred to as 'the Group) and its joint r.entures (R efct Annexure i for the list
of subsidiaries and joint ventures included in the statement) for the quarter ended 30 Septembet
201.8 and the consoLidated year to date results fot the period 1 April l0l8 ro 30 September 201g,
being submitted by the company pursuant to the requirements of Regulation 33 ofthe SEBI (i,isting
obligations and Disclosure RequLements) Regulations, 2015. This Statement is the responsibiliq o?
the company's management and has been approved by the Board of Drr.ectors. our responsibili6' is
to issue a report on the Statement based on our review.

We conducted our review in accordance with the Standard on Revierv Engagement (SRE) 2410,
Review of Interim Financiai Information Performed by the Indepenclcnt Auditor of the Entity,
issued by the Inst-itutc of Chartered Accountants of India. This standard requires that we Dlan and
petform the teview to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review is limited pdmarily to inquides of compan\" personnel and analytical
ptocedures, applied to financial data and thus provides less assutance than an audit. We have not
petformed an audit and accotdingly, we do not express an audit opiruon.

Based on out review conducted as above and upon consideration of the revierv reports of the other
auditors, nothing has come to out attention that causes us to belicve that the accompanying
Statement prepared in accotdance with applicable Indian Accounting Standards specihed under
Section 133 of the Companies Act,2013 and SEBI Circulars CIR/CFD/CNID/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 (I-isting Obligations ancl Disclosute Requirements)
Regulations, 2015, includrng the manner in which it is to be disclosed, or that it contains any material
mis s tatement.
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For Valket Chandiok & Co LLP
Chartered Accountants
Firm Registrat-ion No: 001076N/N500013

$'*-'
Neetai Sharma .,, 

.

Partner
Membership No. 502103

Place: Gurugram
Date: 24 October 2018

4. We did not review the financial results of certain subsidiades included in the Statement whose
Frnancial results reflect total revenues of { 18,534.47 lakhs and { 95,904.12 lakhs for the quarter and
period ended 30 September 2018 respectively, net ptofit /(loss) (including othet comprehensive
income) of { 5,992.44 Ia\<hs and t (17,797.81) lakhs for the quarter and period ended 30 September
2018 respectively, total assets of7 3,203,122.02 and net assets of 7 '1,040,997J0lakhs as at quarter
ended 30 Septembet 2018. These Frnancial tesults have been reviewed by other auditors whose
review tq>orts have been fumished to us by the man€ement and our rcport in respect thereof is
based solely on the review reports of such other auditors.

Futther, of these subsidiaries, certain subsidia-ries are located outside India vuhose frrnancial results
have been prepated in accotdance with accounting principles generally accepted in their tespective
counfties and vhich have been reviewed by other auditots under generalll' accepted accounnng
standards appJicable in their respective counfties. The company's management has converted the
financial results of such subsidiaties located outside India from accounting principles generally
accepted in their respective countries to accounting principles generally accepted in India. We have
reviewed these convetsion adjustments made by the company's management. our teport in so far as
it relates to the financial tesults, and balances and affain of such subsidiaries located outside India is
based on the report of othet auditors and the conversion adiustments prepared by the management
of the Company and reviewed by us.

Out report is not modified in respect of these matters.

Ch.,tebd A.sutani.
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Annexure I

List of entities included in the Statement

List of subsidiaries and step dorvn susbsidiaries

Athena Land Development Limited, Athena Builders and Developers Limited, Athena Buildwell Lirnited,
Athena Inftasructure Limited, Alexandet Transport Solutions Limited (tili 9 August 201g), ceres
Constructions Limited, Ceres Estate Limited, Ceres Infrastructure Limited, Ceres Land Development
Limited, Cetes Propetties Limited, Diana Infrastucture Limited, Diana Land Developmenr I-irnited,
Fama Inftastuctute Limited, Fama Properties Limited, Flora Land Development Limired. Indiabulls
Energy Limited, Hermes Builders And Developers Limited, Hermes Properties Limited, Indiabulls
Buildcon Limited, Makala Infrastructure Limited, Lakisha Developers Limited (till 9 August 201g),
Indiabulls Constructions Limited, Echo Faciliq Services Limited, Indiabulls Lancls Limited. Indiabulls
Hotel Ptoperties Limited, Indiabulls Natural Resources Limited, Ivonne Infrastructure Limited,
Indiabulls Estate Limited, Indiabulls Commercial Estate Limited, Indiabulls Engrneering Lrnited,
Indiabulls Land Holdings Limited, Indiabulls Infrastructure Projects Limited, Indi;bulls C-ommercral
Ptoperties Lim.ited, Lakisha Real Estate Limited, I{anjola Real Estate Limited, ilfanjola Infras6ucture
Limited, Indiabulls Home Developers Limited (titl 9 August 2018), Indrabulls Infraestate Lirruted,
Indiabulls Software Patks I-imited, Indiabulls Road And Infrastructure Scnices Limited, Indiabulls
Infratech Limited, Juvenn-rs constructions Limited, Juventus Estate Limited, Juventus Land
Development Limited, Lucina constructions Limited, Lucina Land Development Li;ited, Maximus
En-tertainments Limited, Niigiri Infra€state Limited, Nilgiri Infrastrucrure Der:elopment Limiied, Nilg,,i
Infrastucture Projects Limited, Nilgiri Resoutces Limrted, Noble Reart<,rs i-imit"d, Nilgni Land
Holdings 

-Limited, 
Nilgiri Lands Limited, N gni Land Development Limited, Nilgui Infri'structure

Limited, Selene Constuctions Limited, Selene Infrasructure 
-Limited, 

Selene I-alrrd De,relop-ent
Limited, selene Buildets And Developers I-rmited, Shivarrk properties Lirnited, Sylvanus proierues
Limited, Triton Estate Limited, Ttiton properties Limited, Vindhl,achal Land d"lr.lop-.rrt Li,oit.d,
Vindhyachal Inftastructure Limited, Zeus Buildwell Limited, Zeus Estate Limited, Hecate powet And
Land Development Limited, Nav vahan.Autotech Limited (till 9 August 201aj, Angrna properties
Limited, Devona Properties Linited, sentia Real Estate Limited, Sophi Real Estate iimited,3opnra
Constructions Limited, Albina Real Estate Limited, Airmid Properti"s Lirnited, Albasta prop"tues
Limited, va(ali Real Estate Limited, varali Consructions Limitej, Aurora Builders And D.r,.iop.r"
_Lirmted, 

clta Properties I-rmrted, Apesh Real Estate Lrmited, Apesh properties I-rmrted, Albina
Propetties Limited, Corus Real Estate Limited, Chloris Constructions Limitej, Fornax Construcbons
Limited, chloris Real Estate Lrmrted, IB Holdings Limited, Elena properties Limited. Elena Real Esrate

ry"!.9 (4 9 August 2018), Elena Constructions Limited, Fomar Real Ilsrate Iirnircd, Indiabulls
N{ultiplex Services Limited, Airmid Developers Lim.ited, Senda Devclopers Lirnited, Sentia Constr,rctions

_lt1uted, crga Developers Limited, Devona Deveropers I-rmrted, Ind.iabuns Rcarty companv Limited,
Indiabulls Projects Limited, Indiabulls Housing Developers Limited, Lakisha Infrastructure Limited,
Lenus Real Fstate Limited (till 9 August 2018), Lenus Properties Limited, Lenus Constructions Limited,
Indiabulls Property Developers Limited, Ivonne Real Estate Limited, Sentia Infrastructute Limited,
Sepset Developers Lim.ited, Devona Infrastructure Limited, Varali Infrastructue Limired, lv{aflana
Constructjons Limited, Mariana Dwelopers Limited, Indiabulls Communication Infrastructure Limrred,
Indiabulls Housing And Land Development Limited, N{ariana Real Estate Lirnited. Albasta Develooers
Limited, Albasta Constructions Limited, Albasta Infrastructure Limited, Albasta Real Estate Lirni'ted,
Angles Constructions Limited, Lenus Infrastructure Limited, Mariana Infrastn.rcture Limited, Mariana
Properties Limited, Lenus Developers Lirnited, Indiabulls Developets And Infrastructure Limited,
Ivonne Developers Limited, Serida Properties Limited, Serida Constructions Limited, Ashkit Real Estate
Limited, Ashkit Properties Limited, Mabon Constructions Limited, Mabon properties Limited. Maoon
Infrastructure Limited, Mabon Real Estate Limrted, Ashkit Developers Limited, Mabon Developers
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Lrmited, Indrabulls Malls Limited, Milky way Buildcon Limited, Indiabulls Industrial Inftasm:cture

Limited, Vrali Properties Limited, Apesh Constructions Limited, IB Assets Limited, Fama Buildets And

Developers Limitei, Junentus Inftastructure l-rmited, Kailash Burldwell Limited, I{altha Developers

fi-it.a', Nitgn Build;U I-imited, Serida Infrastructure Limrted, Ashkrt Constructions Limited, Vonnie

Real Estate Limited, Fama Land Development Limited, Amadis Land Development Limited, Karakoram

Buildwell Limited, Karakoram Ptoperties Limited, Aedos Real Estat€ Company Limited, Lucina Estate

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

Limited, Paidia Infrastructu(e 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 Ptoperties Limited, Selene Bulldwell

Limited, Selene Properties Limited, TeFra Land Development Limited, Vindhl'achal Developers Limited,

Zeus Propetties Limited, Varali Developers Limited, Platane Infrastructure Limited, Triton Bu dwell

Limited, Galium Builders And Developers Limited, Linnet Infrastructure Limited, Linnet Construchons

Limite4 Linnet Developers Limited, Linnet Real Estate Lirnited, Linnet Properties Limited, Edesia

Constructions Limited, Edesia Developers Limited, Edesia Infrastructure Lrmited, Edesia Real Estate

Limited (till 9 August 2018), Edesia Properties Limited, Indiabulls Commercial Assets Limited, Indiabulls

Inftabuild Limited, Indrabulls Housing And Constructions Limited, Indiabulls Real Estate Developers
Limited, Indiabulls Real Estate Buildets Limited, Lorena Developers Limitecl, Lorena Buildets Limited,
Lotena Infrastructure Limited, Lorena Constuctions Limited, Lorena Real Estate Limited, Pamida
Ptoperties Limited, Parmida Developers Limited, Pamida Constructions Limited, Parmida Infrastructure
Limited (till 9 August 2018), Parmida Real Estate Limited, Majesta Developers Limited, Majesta

Inftastructure Limited, Majesta Builders Limited, Majesta Propetties Limited, Majesta Constructions
Limited, Nerissa Infrastructur€ Limited, Nerissa Real Estate Limited, Ncrissa Developers Limited,
Netissa Properties Limited, Nerissa Constructions Limited, Jwalaji Buildtech Limited, Yashita Buildcon
Limited, Tapu Land Development Limited, Tapir Realty Developers Limited, Indiabulls Commercial
Propenies Management Limited, Serpentes Builders and Developets Limited, Cobitis Real Estate

Limited, Loon Infrastructure Limited, Tapir Constructions Limited, Serpentes Constructions Limited,
Loon Land Development Limited, Cobitis Buildwell Limited, Airmid Real Estate Limited, Sepset Real

Estate Limited, Indiabulls Infrastructure Limited (till 6 July 2018), I(enneth Builders & Developets
Limited, Catherine Buildcrs & Developers Limited, Bridget Builders and Developers Limited, Dev
Ptoperty Development Limited, Foundvest Limited, Shoxell Holding Limited, Brenformexa Limited,
Century Limited, Nesoi Limited, Titan Limited, Rhea Lirnited, Etos Limited, Grand Limited, Arianca
Limrted, Indiabulls Property Management Trustee Pte. Ltd., Ariston Investrnents Limited, Ariston
Inyestments Sub C Limited, Grapene Limited, Indiabulls Propert.ies Investment Trust, IPIv{T Limited, M
Holdco 1 Limrted, lv{ Holdco 2 Limited, M Holdco 3 Limited, Navilith Holdfrgs Limited, India Land and

Properties Limited (till 6 July 2018), IREL Lender Repayment Trust, IIL Lender Repayment Trust and

SPL Lendet Repayment Trust.

List of joint ventutes:

Indiabulls Properties Pril,ate Limited, Indiabulls Real Estate Company Private Limited and Indiabulls
Realw Develooers Limited.

Ch.rt Ed A.@unr.nr3
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Independent Auditor's Review Repon on Standalone euartedy Financial Results and year to
Date_ Results ofthe Company Pursuant to the Regulation 33 ofthe SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

To the Boatd of Directors of Indiabulls Real Estate Limited

1. We have revievzed the accompanying statement of unaudited standalone financial results (.Statement)
of Indiabulls Real Estate Limited ('the Company) fot the quarter ended 30 September zblg and the
year to date results fot the period 1 April 2018 to 30 September 201g, being submitted by the
Company Pursuant to the requirements of Regulation 33 of the SEBI (I-istiig Obligations and
Disclosure Requirements) Regulations, 2015. This Statement is the responsibility -of 

the"Companyt
Management and has been apptoved by the Board of Diectors. Our responsibilitv is to issue a ieoorr
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 Auaior of the E;tiqi issued
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform
the review to obtain modente assurance as to whether the Statement is free of material misstatement.

{ review is limited primatily to inquiries of company personnel and analytical procedutes, applied to
Flflancial data and thus provides less assurance than an audit. We have not performed an au-dit and
accordingly, we do not express an audit opinion.
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3. Based on our rwiew conducted as abovg lething has cofne to oui atteltion that causes us to believe
that the accotnpanying Satement prepated in accotdance with applicable Indian Accounting
Standards speciEed undet Section 133 of the Companies Act, 2013 and SEBI Circulats
CIR/CFD/C}!D/75/2075 dated,30 Novernber 2015 arrd CIR/CFD/FAC/ 62/nrc &ted 5 Jr;/ty
?-016, al.d othet rccognised accounting pmctices and policies has not disclosed the infornation
tequited to be disclosed in accordance vvith the rcquirerneots of Regulation 33 of the SEBI (Listing
Obligetions and Disclosure Requfuernels) Regulations, 201 5, including the manner in which it is to be
disclose4 ot that it contains any matedal srisstat€ment,

Fot Welker Chandiok & Co LLP
Charteted Accounans

Membctship No. 502103

Place: Gurugram
Dete : 24 Octobet 2018
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